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2. Financial Results for th e quarter and half year ended September 30, 2026 
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Dear Sirs, 

Pursuant to the Notice dated October 19, 2026, it is to be informed that the meetin g of Board of 
Directors of the Corporation was held as schedu led on Monday, the 26,h October, 2026 and, inter alia, 

i) cons idered and approved the unaudited financial results of the Corporat ion for the qual1er and 
hal f year ended September 30, 2026 together with Limited Review Report on the said results 
issued by Statutory Auditors and reviewed by the Audit Committee, and 

ii) decided to re-introduce One Time Settlement Scheme for Term Loan disbu rsed upto ~ I 5 lakh 
and above ~ 15.00 lakh as last introduced vide Board deci sion under item No. 12 dated May 
27,2022 except to proven convicted cri minal cases. 

The Board meeting started at 1.30 PM and concluded at 2.45 p.m. We now forward herewith the 
fol low ing:-

I. Unaudited financial results for the quarter/half year ended September 30, 2026 subjected to 
Limited Review by the statutory auditors, duly reviewed by Audit Committee and approved 
by Board of Directors at their respecti ve meetings held today i.e .. October 26. 2026: 

2, Limited Review Report dated 26-1 0-2026 on the sa id financial results issued by Statutory 
Auditors, Mis. JH Mehta & Co., Chartered Accountants, Ahmedabad. 

3. Extract of the said unaudited financial results being released in da il y "Fi nancial Express', 
Gujarati and English editions of Ahmedabad. 

Kindly take note of the same. 

Thi s communicat ion ,is also available on GSFC webs ite www.gsfc.gu jarat.gov.in under INVESTOR 
RELATIONS - FINANC IAL RESULTS - FY 2025-26. 

Thank in g you, 
You faithfully, 

for Gujarat State Financia COl 



GUJARAT STATE FINANCIAL CORPORATION 
BLOCK NO. 10, 1ST FLOOR, UDYOG BHAVAN, SECTOR 11, GANDHINAGAR 382 010 

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2026 
(II!: in lakh ) 

Quarter ended Half year ended Year ended 
PARTICULARS 

30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 
(Unaudited) [Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Interest earned 7.87 0.00 5.07 7.87 14.32 14.32 
2 Other Income 410.07 406.15 405.35 816.22 803.61 1625.76 
3 Total Income ( 1+2 ) 417.94 406.15 410.42 824.09 817.93 1640.08 
4 Interest Expended 2353.95 2328.36 3554.08 4682.31 7055.90 14119.81 

5 Operating Expenditure (i) ... (ii) 63.54 42.95 67.38 106.49 125.66 253.28 
(i) Employees cost 16.12 18.64 22.40 34.76 45.60 98.74 
(iijOther operating expenses 47.42 24.3 1 44.98 71.73 80.06 154.54 

6 Total Expenditure (4+5) 2417.49 2371.31 3621.46 4788.80 7181.56 14373.09 

7 
Operating Profit before provisions & contingencies 

(1999.55) (196516) (3211.04) (396471) (636363) (12733.01) 
(3-6) 

8 Provisions (other than tax) & Contingencies 0.00 0.00 0.00 0.00 0.00 0.00 

9 Exceptional items (i)+(ii) (1920) (250) 15.04 (2170) 65.50 4.10 
(I) Diminution in the value of investment written 

0.00 0.00 
back 

0.00 0.00 0.00 15686) 

hI) Pro'mien for NPA written bJck/(provid~d l (19.20) (2.50) 15.04 (21.70) 65.50 60.96 
10 Profit(+)/loss(-) from Ordinary Activities before Tax 

17-8-9) 
(2018.75) (1967.66) (3196.00) (39B6.41) (6298.13) (12728.91) 

11 Tax expenses 0.00 0.00 0.00 0.00 0.00 
12 Net Profit(+)/loss(-) from Ordinary Activities after 

Tax (10-11) 
(2018.75) (1967.66) (3196.00) (3986.41) (6298.13) (12728.91) 

13 Extraordinary items (net of tax expenses) 0.00 0.00 0.00 0.00 0.00 

14 Net Profit(+)/l oss(-} fo r the period 112-13) (2018.75) (1967.66) 13196.00) (3986.4 1) (6298.13) (12728.91) 

15 Paid-up EqUity Share Capital (Face value I{ 101-
each) 

8911.40 8911.40 8911.40 8911.40 8911.40 8911.40 

16 Reserves excluding Revaluation Reserves as at 31st --- --- --- --- -_. 1328194.54) 
March, 

17 Analytical ratios 
; Percentage of Shares held by Go\lt.of GuJarat 55.09 55.09 55.09 55.09 55.09 55.09 
ii Basic and diluted Ea rnings Per Share (Not 

annualized) Rs. 
(2.27) (2.21) (3.59) (4.47) (7.07) (14.28) 

iii NPA Ratio 
a Gross NPA 39762.99 39743.80 39736.76 39762 .99 39965.93 39741.30 
b Net NPA 39762.99 39743.80 39736.76 39762 .99 39965.93 39741.30 
c % of Gross NPA to Gross advances 100% 100% • 100% 100% 100% 100% 
d % of Net NPA to Net advances 100% 100% 100% 100% 100% 100% 
e Return on assets 0.00 0.00 0.00 0.00 0.00 0.00 

STATEM ENT OF ASSETS AND LIABILITIES AS ON SEPTEMBER 30 2026 , 
As at As at Asat 

30.09.2026 30.09.2025 31.03.2026 
PARTICULARS Unaudited Unaudited Audited 

CAPITAL AND LI ABI LITIES 
Capital 9371.88 9371.88 9371.88 
Reserve and Surplus -332180.95 -321763.75 -328194.54 
Deposits 0 01 0.00 
Borrowings , 66168.42 66168.42 66168.42 
Other liabilities & Provisions 280701.13 268933.85 276014.98 
Total 2406D.481 22710.40 23360.74 
ASSETS I 
Cash on hand 0.75 0.75 0.83 
Balance with Banks / GSFS 47 .38 92.25 42 .71 
Investment 23191.6 21780.08 22108.36 
Loan & Advances 0001 0.00 0.00 
Fixed Assets 170.55 187.75 178.67 
Other Assets 650.2 649.57 1030.17 

Total :-24060.481 22710.40 23360.741 

P.T.D. 



GUJARAT STATE FINANCIAL CORPORATION 

CASH FLOW STATEMENT FOR THE HALF YEAR ENDEO 30TH SEPTEMBER, 2026 

For the Year Half For the Year 

Particulars 
Ended 30th Ended 31st 

September, 2026 March, 2026 
l ~ 

A) CASH FLOW FROM OPERATING ACTIVITIES 
Net Loss before tax as per Profit & Loss Ale (39,86 40,771) (1,27,2891 257) 
AdJustments : 
Depreciation 8,12,090 1820613 
ProviSion for NPA wntten back (34 33,893) 
Dlminution/(Reverse Dlmmutlon) In Value of Investments 56,85.909 
Profit on sale of Investments -
Profit on Sale of Assets 
Olvidend Income (1650) (800958) 
Interest Income (8,1468344) (161549849) 
Interest on Fmance Cost 
Operating Loss before working capital (47,9298,675) (1,43 1169435) 
Adjusted for: 
i) Other Assets (7,03,26,984) (152245258) 
ii) Other Uabilites & ProviSions 46,86,15,420 1,41 ,21 ,07954 
iii) Transfer/Wnteback from Reserves 1 

NET CASH USED FROM OPERATING ACTIVITES (A) (8, 10,10,238 (17 ,13,06739 

8) CASH FLOW FROM INVESTING ACTIVITIES 
Purcahse of FIXed Assets (After changes In Capital W-I-P) -
Sale of Fixed Assets 
Decrease In Investments -
Dividend Income 1,650 8,00,958 I 
Interest Income 8,14,68,344 15 7328,569 

NET CASH USED FROM INVESTING ACTIVITES (8) 8,1469,994 158129,527 

C) CASH FLOW FROM FINANCING ACTIVITES 
NET CASH FLOW FROM FINANCING ACTIVITIES (C) -

Net Increase in Cas h Be. Cash Equival e nts (A+B+C) 459,756 (131 77212) 
Opening Balance of Cash & Cash Equivalents 43,54,127 1.75,31 ,339 
Closing Ba lance of Cash & Cash EqUivalents 48,13,883 4354 ,127 

Components De pecting Closing Cash and Cash Equivalents 
Sub Total (A) 75,388 83,016 
(IN CURRENT ACCOUNTS ) 11 ,27,672 1354695 
GSFS INTER CORPORAT DEPOSIT 36,10,823 2916416 

Total 48,13,883 4354,127 

NOTE: The above Cash Flow is prepared in accordance w ith Accounting Standard · 3 (indirect method). 

1\ lotes: 

L The above un-audiled financ ial resulIs IOgether \\ilh Limited Revie\\ Repon \\~re 
revie\\ed b) Ihe AudiI Comm itlee and approved b) Ihe Board of Director~ aI 
Ihe ir respecIive meeIings he ld on October 26,2026, 

2. Figures for the previous periods have been reclass ified or regrouped 10 conform to 
the presentaIion adopted in this sIatemenI. 

3. Corporal ion is primarily engaged in Ihe business of Ierm lending. All 
activi ties of Ihe Corporati on revolve around main business. Hence Ihere are no 
reponable segments as per AS-17 "Segment Repon ing". 



4. During the quarter under reference, due to increase in Loan Assets. Corporation 
provided ,19.20 lakh towards NPA provision as against ,15.04 lakh wrote back in 
the correspond ing period of previous year. For the half year ended September 30" 
2026, provision made towards NPA stood at n 1.70 lakh as against ,65.50 lakh 
wrote back in the corresponding half year of previous year. Write back/prov ision is 
reported as excepti onal item. 

5. Pursuant to Board decision dated October 03 , 2012, Corporation has 
requested Gov!. of Gujarat in Industries & Mines Department to waive interest 
on so ft loan of ,621.37 crore granted to the Corppration to tide over its financ ial 
stringency vide letter dated October 17, 20 12. Data/information called for by the 
concerned department has been provided from time to time but the deci sion is sti ll 
awa ited . Keeping in view the state of affairs and mounting loss of the Corporation, 
Board of Directors at its meeting held on May 30, 2026 decided to di scontinue 
with the practice of providing interest @ 2% on default amount of sa id loan 
with effect from April 01, 2026 under intimation to Government. Accordingly, 
Government was informed of the decision vide letter dated June 22, 2026. 
Therefore, the aforesaid re sults are prepared without considering interest on 
default amount wh ich would otherw ise form part of"interest expended", Had the 
default interest is taken into cons ideration, (I) interest expended, (2) tota l 
expenditure and (3) net loss could have been higher by ,1.245 .98 lakh for the 
quarter ended September 30, 2026 while the increase on said items sha ll be higher 
by ,2,466.77 lakh for the half year ended September 30, 2026. 

6. Statutory Auditors in the Limited Review Report on the sa id re su lt s made qualified 
opinion which along with Management' s views is given below: -

Sr. Audit qlHllification Management's view 
No. 

Going Concern Basis: The Gujarat State Financial Corporation is establ ished 
financial results of the under State Financial Corporat ions Act, 1951 by 
Corporation are prepared on Parliament as a special Act pursuant to Entry No. 43 
a going concern basis, of the Un ion List. Corporation IS, thus. a body 
notwithstanding the fact corporate 'and statutory Corporation. The mam 

I that its net worth IS objective of estab li shment of the Corporation IS 
completely eroded and aimed at achieving balanced regional gro\\ th by 
defaulted 111 repayment extending financial ass istance to first .generation 
ob ligations due to liquidity entrepreneurs to establish micro and small sca le units 
problems. Thi s is not 111 111 the State and to generate employmen t. 
accordance with Corporation has so far suffered immense loss but it is 
Accounting Standard (AS)- continuing its recovery function. Corporation. being 
I "Disc losure of a statutory bod y, thus, prepares accounts on "going 
Accounting I?olices". The concern" assumpti ons and it is appropriate under the 
effec t .01' the same on th e aforesaid circum stances. 
fi nancial result s IS not 
ascertainable. 
Dues payable to Government loans are granted as a re sult of provision 
Government of Gujarat: 111 the Budgets of Government of Gujarat and 

2 Dues payable to subsequent Issuance of Government Resolut ions. 
Government of Guja rat is The Government has been moved to make the loan 
subject to confirmation and advanced to the Corporation interest fi'ee from 1-7-
adjustment, if any . Pending 2012 vide letter dated 171h October, 2012. In 

Result 30 Sept :!O:!6 



such confirmation, the 
e fTect thereof on interest 
and penal interest IS not 
ascertainable. 

Place: Gandhinagar 
Date: 26-10- 2026 

,. {' ..... 
. ~ 

response to letter dated Januar) 18. 2025 received 
from Government in Industries & Mines Department 
in the matter, latest position of the Corporation has 
been submitted vide letter dated Februar) O~. 2025 . 
Further information called for is being furnished. 
However, pending decision in the matter. both 
interest and penal interest were charged to Statement 
of Profit & Loss till March 31. 2026. Pursuant to 
decision taken by the Board of Directors at its 
meeting held on May 30, 2026, Corporation 
di scontinued charging penal interest to P&L Account 
from April 0 I, 2026. The outstand ing detai Is arc 
submitted to administrative department on quarterl) 
basis. The loan accounts are subjected to veri fication 
by other authorities al so and no observation \\as 
made. In view of this. separate confirmation is not 
obtained. 

6y "',, O~~)i""O", 

(S\\ aroop P. lAS) 
Managing Director 

, 
/ 
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J. H. MEHTA & CO. 
Chartered Accountants 

INDEPENDENT AUDITOR'S LIMITED REVIEW REPORT ON UNAUDITED FINANCIAL RESULTS 
FOR TH E QUARTER AND HALF YEAR ENDED ON SEPTEMBER 30, 2026 PURSUANT TO THE 
REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015 

To 
The Board of Directors 
Gujarat State Financial Corporation 

1. We have reviewed the accompanying statement of unaudited financial results of Gujarat' 
State Financial Corporation ("the Corporation") for the quarter and half year ended 
September 30, 2026 ("the Statement"), attached herewith, being submitted by the 
Corporation pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Corporation's Management and approved 
by the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Accounting Standard (AS) 25 "Interim Financial 
Reporting", issued by the Institute of Chartered Accountants of India (ICAI) and other 
accounting princ iples generally accepted in India. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance 
as to whether the financial statement is free of material misstatement. A review is limited 
primarily to inquiries of Corporation personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an 
audit and accordingly, we do not express an audit opinion. 

Basis for Qualifi ed Conclusion: 

1. Going Concern Basis: The financial results of the corporation are prepared on a going 
concern basis, notwithstanding the fact that its net worth is complete ly eroded and 
defaulted in repayment obligations due to liquidity problems. This is not in accordance 
with Accounting Standard (AS) - 1 "Disclosure of Accounting Policies". The effect of the 
same on the financial results is not ascertainable. 

2. Dues Payable t o Government of Gujarat : Dues payable to Government of Gujarat is 
subject to confirmation and adjustment, if any. Pending such confirmation, the effect 
thereof on interest is not ascertainable. 

OFFICE : 203, Onyx Building , Raj Hans Society, B/h. Lal Bunglow, 
SI. Xavier's College Corner Road , Ellisbridge, Ahmedabad-380 006 . 

Email : lnfo@jhmco.in .:. Website : www.jhmco.in 
Phone : +91 -79-26308500 1501 



------ -------------------------------------------------

Qualified Conclusion: 
Based on our review conducted as above, except for the possible effects of the matters 
described in the Basis for Qualified Conclusion section above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with 
applicable Accounting Standards (AS) issued by the Institute of Chartered Accountants of India 
and other recognized accounting practices and policies, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Other Matter: 

The comparative financial information of the Corporation for the corresponding quarter and half 
year ended September 30,2025 and for the quarter and year ended March 31,2026, included in 
the Statement were reviewed and audited by another auditor who expressed a qualified 
conclusion on those financial results vide their report dated November 10, 2025 and May 31, 
2026 respectively. Our conclusion on the Statement is not modified in respect of these matters. 

Place: Ahmedabad 

Date: 26-10-2026 

For, J. H. Mehta & Co. 
Chartered Accountants 
Firm Registration No.: 106227W 

)r~-9~~ 
Naitik J. Mehta 
Partner 
Membership No.: 130010 6 <.) 

UDIN: 2.6 \ 300' 0 cxaL YIl..1\3 <.) 



Gujarat State Financial Corporation 
(Established under State Financial Corporations Act 1951 ) 

Block No.l0, Udyog Bhavan, Sector-ll, GH-4, Gandhinagar - 382010 
Phone No.: (079) 23256766 Fax (079) 23252204 

Website: http://gsfc.gujarat.gov.in E-mail: sec-cell-gsfc@gujarat.gov.in 

EXTRACT OF STANDALONE UNAU DITED FINANCIAL RESULTS FOR THE 
QUARTER AND HALF YEAR ENDED 30TII SEPTEMBER, 2026 

(~ in lakh except per share data) 

Particulars 

Total income from Operations (net) 
Net profi t/loss from ordinary activities after 
tax (before extra-ord inary items) 
Net profit/ loss from ord inary activities after 
tax (a fter extrao rdinary items) 
Paid-up Equ ity Share Capita l (Face value of 
Rs. I 01-) 
Reserves (excluding Revaluation Reserve) 
as on March 31 
Earn ings Per Share (EPS) 
extraordinary items) 
(a) Basic 
(b) Diluted 
• Not annualized. 
Note:-

(before and after 

Quarter ended 
30.09.2026 

Reviewed 
398.74 

(2.0 18 .75) 

(2.0 18 .75) 

8,9 11.40 

-

*(2.27) 
*(2.27) 

, 
I-Ialr Year ended Co rrespo ndin g 
30.09. 2026 three mOllt hs ended 

30.09.2025 

Reviewed Reviewed 
802.39 425.46 

(3986.4 1 ) (3,196.00) 

(3986.41 ) (3, 196.00) 

8,9 11 .40 8.911.-1 0 

- -

*(4 .47) *(3.59) 
*(4.47) *(3.59) 

I. The unaudited financia l resu lts for the quarter and half year ended 30,h September, 2026 along \\ ith 
Limited Review Report thereon issued by the starutory Auditors have been rev iewed by the Audit 
Committee and approved by the Board of Directors at their respective meet ings held on October 26. 
2026. 

2. Pursuant to Board decision dated May 30, 2026, Corporation discontinued to provide delayed interest 0 11 default 
amount of soft loan granted by Government of Gujarat fro m Apri l 01 , 2026. Interest on default amoun t for the 
quarter under reference stood at ~I ,245.98 lakh and n ,466.77 lakh for the hal f year ended Seplember 30.2026. 
Had the delayed interest on default amount been considered. interest expended, total expenditure and net loss 
would have been increased by ~I ,245.98 lakh for the quarter under reference and ~2,466 .77 lakh for the half year 
ended September 30, 2026. 

3. The above is an extract of the detailed format of the quarterly financia l results filed with BSE Limited 
under Regu lation 33 of SEB I (Li sting and Other Di sc losure Requi rements) Regulat ions. 2015. The full 
format of the quarterly financ ial results is ava ilable on BSE Ltd website ;I. \\\\.b,cindia.com as also on 
Corporation ' s \\ebsite hltps :l/gsfc.gujaraLgO\.in The same can also be assessed b) scanning the OR 
code provided belo\\. 

I QR Code I 
Place: Gandh inaga r 
Date : 2611 0/2026 
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