
No. GMDC/CS/ BSE/NSE/056,/2026 Dt. 30/10/2026 
FUELING THE GROWTH 

To, 

National Stock Exchange of India, 

Exchange Plaza, 

Bandra Kurla Complex 
Bandra (East) , Mumbai - 400 051 
Code : GMDCLTD 

To, 

Bombay Stock Exchange Ltd. 

25th Floor, P.J. Towers 

Dalal Street 
Fort, Mumbai-400 001 

Code : 532181 

Subject: Outcome of Board Meeting held on 30t October, 2026 for approval of 
Unaudited Financial Results (Standalone and Consolidated) for the 

Quarter Ended September 30, 2026 

Dear Sir/Madam, 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), we wish to 
inform you that the Board of Directors of Gujarat Mineral Development Corporation Limited 
at its meeting held today, 30t October, 2026, has, inter alia, considered and approved the 

Unaudited Financial Results (Standalone and Consolidated) of the Company for the quarter 
ended September 30, 2026. 

In this regard, please find enclosed the following: 

1. Unaudited Standalone and Consolidated Financial Results of the Company for the 

quarter ended September 30, 2026; 

2. Limited Review Report on the Standalone and consolidated Financial Results issued by 
the Statutory Auditors of the Company; and 

The meeting of the Board of Directors commenced at 10.00 AM and concluded at 12.10 PM. 

The results are also being made available on the Company's website at www.gmdcltd.com. 

Kindly take the above information on record. 

Yours faithfully, 

For Gujarat Mineral Development Corporation Limited 

Joel Evans 
Company Secretary 

Gujarat Mineral Development Corporation Limited 

(A Government of Gujarat Enterprise) 
CIN : L14100GJ1963SGC001206 
“Khanij Bhavan”, 132 Ft. Ring Road, Near University Ground, 
Vastrapur, Ahmedabad-52 
Phone : 27913200/3501 

Email: cs.co@gmdcltd.com Website: www.gmdcltd.com 
A STRATEGIC TRANSFORNATON INTIATIVE A GHOE LID



Mukeshkumar Jain & Co. 

Chartered Accountants 
LIMITED REVIEW REPORT 

Independent Auditor’s Review Report On Quarterly Unaudited Consolidated 

Financial Results of Gujarat Mineral Development Corporation Limited 

pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To 

The Board Of Directors 

Gujarat Mineral Development Corporation Limited 

Ahmedabad 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 

Financial Results of Gujarat Mineral Development Corporation Limited 

(“the Parent”),and its share of the net profit/(loss) after tax and total 

comprehensive income/loss of its associates and joint ventures (“the Group”) 

for the quarter ended on September 30, 2026 ('the Statement”), being 

submitted by the Parent 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 Parent’s Management and 

approved by the Parent's Board of Directors, has been prepared in accordance 

with the recognition and measurement principles laid down in the Indian 

Accounting Standard 34 ‘"Interim Financial Reporting” ('Ind AS 34, 

prescribed under Section 133 of the Companies Act, 2013 read with relevant 

rules issued thereunder and other accounting principles 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 (ICAl). A review of interim financial 

information consists of making inquiries, primarily of the Company's 

personnel responsible for financial and accounting matters, and applying 

analytical procedures. A review is substantially less in scope than an audit 

conducted in accordance with Standards on Auditing specified under section 

143(10) of the Companies Act, 2013 and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that 

might be identified in an audit. Accordingly, we do not express an audit 

opinion. We also performed procedures in accordance with the circular issued 

by the SEBI under Regulation 33(8) of the SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015, as amended, to the extend 

applicable. AKUN 

< 

4. The Statement includes the result of the following entities 

a) Naini Coal Co. Ltd (Joint Venture) Y 

HEAD OFFICE : 803, Venus Benecia, Opp. Rajpath Club, S. G. Highway, Ahmedabad-380054 

Email : mkjainco@yahoo.com / mkjca88@gmail.com 



b) Swarnim Gujarat Fluorspar Pvt Ltd. (Joint Venture) 

c¢) Gujarat Jaypee Cement and Infra Ltd. (Associate Company) 

d) Gujarat Credo Mineral Industrial Ltd. (Associate Company) 

e) Aikya Chemical Pvt. Ltd. (Associate Company) 

. Based on our review conducted as stated in paragraph 3 above and based on 

the consideration of the management certified financial statements for 

associate and joint venture, nothing has come to our attention that causes us 

to believe that the accompanying Statement, prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard and other accounting principles generally accepted in 

India, 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 has to be 

disclosed, or that it contains any material misstatement. 

. The consolidated unaudited financial results includes the Parent’s share of 

net profit/(loss) after tax of (¥ 0.44 Cr.) and total comprehensive income/ (loss) 

of (% 0.44 Cr.) for the quarter ended on September 30, 2026 and Parent’s share 

of net profit/(loss) after tax of (¥ 0.02 Cr.) and total comprehensive income/ 

(loss) of (X 0.02 Cr.) for the half year ended on September 30, 2026, as 

considered in the consolidated unaudited financial results, in respect of three 

associates and two Joint Venture, based on their interim financial results, 

which are certified by the management. These financial statements are 

unaudited and have been certified by the management and our opinion on the 

statement, in so far it relates to the amount and disclosures in respect of joint 

ventures and associates, is based on solely on such unaudited financial 

statements. According to the information and explanations given to us by the 

Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter 

with respect to our reliance on the financial results certified by the 

management of respective joint ventures and associates. 

_ The financial results for the previous financial year and for the quarter ended 

June 30, 2026 were audited /reviewed by another auditor. We have relied upon 

their respective reports. 

For, M/s. Mukeshkumar Jain & Co. 

Chartered Accountants 

FRN: 106619W J 

O M.LTV.N 

Rajit Tillani 

(Partner) 

Membership No: 405662 

Date: September 30, 2026 

Place: Ahmedabad 

UDIN - 26405662ZATFDG8417 



T NT TION 

(see Regulation 47 ofthe SEBI (LODR) Regulat
ions, 2015) 

UNAUDITED FINANCIAL RESULTS FOR THE QU
ARTER / HALF YEAR ENDED 30 SEPTEMBER, 2

026 
(% in Crore) 

STANDALONE 

Quarter Ended 
Half year Ended On Year Ended 

sello Fatkien, “oorozs | soloeraoee | sojosjzoas | sofosjauas | 
s0foofaons | su/sfacee 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 [ Total Income from Operations (net) 
902.97 906.64 527.58 1,809.61 1,260.18 2,653.38 

3 [NetProfitfor the period (before Tax and Exceptionaltems) 23060 2735 sos1|  aerss 38420 719,23 

3 [Net Profit for the period be‘melix(a«erfircemima\items) 
234.60 227.25 633.94 461.85 858.63 1,301.88 

4 Net Profit for the period after tax (after Exceptional 
items) 171.23 163.01 470.35 334.24 634.48 990.81 

5 [Total Comprehensive Income for 
the period [Comprising Profit 

for the period after tax and Other Comprehensive 
Income (after 

tax)] 
167.46 156.53 449.35 323.99 637.14 986.52 

6 [Equity Share Capital 
63.60 63.60 63.60 63.60 63.60 63.60 

T Reserves (excluding Revaluation Reserve as shown in the 

Balance Sheet) 

7,004.97 

5 [Eaming Per Share (of X 2/- each) (for continuing and 

 discontinued operations) (not annua 
lised for the Quarter) 

1. Basic: (%) 
5.38 5.13 14.79 10.51 19.95 31.16 

2. Diluted (%) 
5.38 5.13 14.79 10.51 19.95 31.16 

(% in Crore) 

'CONSOLIDATED 

Quarter Ended Half year Ended On Year Ended 

SrNo. Particulars. 30/09/2026 30/06/2026 30/09/2025 30/09/2026 30/09/2025 31/03/2026 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) | (U naudited) (Audited) 

1 Total Income from Operations (net) 
902.97 906.64 527.58 1,809.61 1,260.18 2,653.38 

2 [Net Profit for the period (before Tax ‘and 
Exceptional itemns) 234.60 227.25 155.27 461.85 379.70 745.80 

3 Net Profit for the period before tax| (after 
Exceptional itemns) 234.60 227.25 629.70 461.85 854.13 1,268.45 

4 [Net Profit for the period after tax (after 
Exceptional iterns) 

170.79 163.43 465.75 334.22 629.52 956.67 

5 [Total Comprehensive Income for 
the period [Comprising. Profit 

for the period after tax and Other Comprehensive 
Income (after 

tax)) 
167.02 156.95 444.75 323.97 632.18 952.38 

6 Equity Share Capital 
63.60 63.60 63.60 63.60 63.60 63.60 

T Trecemes (oxchuding Rovaluaton Reserve a3 shown in the 
Balance Sheet) 

7,009.14 

8 Eaming Per Share (of ® 2/- each) (for continuing. and 

discontinued operations) (not annualised 
for the Quarter) 

1. Basic: (%) 
5.37 5.14 14.65 10.51 19.80 30.08 

2. Diluted (%) 
537 5.14 14.65 10.51 19.80 30.08 

Note: 
e above is an extract of the detaied format of Finandal 

Results for the quarter ended on 30th September 2026 fled 
with the Stock Exchanges under Regulaton 33 of the SEBI 

(Listing and Other Disclosure Requirements) Regulations, 
2015 and SEB! icular No. CIR/CFD/FAC/62/2016 dated 

Sth July 2016 The full format of the Finandial Results 
for the 

quarter ended  halfyear ended on 30 th September 2026along 
with Explanatory Notes is avalable on the Stock Exchange 

websites (www.nseindia.com and www. bseindia.com). 

For and on behalf of the Board of Directors, 

Place: Ahmedabad 
Ajay Bhadoo, IAS 

Date: October 30, 2026 
Managing Director 



"GUJARAT MINERAL DEVELOPMENT CORPORATION LIMITE
D 

- UNAUDITED BALANCE SHEET AS AT 30 
SEPTEMBER 2026 AND 31 MARCH 2026

 

cMDC 
(RinCrore)’ 

STANDALONE 

Particulars 30/09/2026 31/03/2026 
(Unaudited) (Audited) 

ASSETS 
Non-Current Assets 

(a) Property, Plant and Equipment 
143530 1467.30 

(b) Right of Use Assets 
13.03 13.10 

(c) Capital Work-In-Progress. 
223.98 21511 

(d) Investment Properties 
33.89 34.02 

(e) Other Intangible Assets 
478.11 492.49 

(f) Intangible Assets Under Development 
1,292.89 1032.55 

(g) Exploration and Evaluation Assets 
9.75 7.00 

(h) Financial Assets 
(ijinvestment in Associates and Joint Ventures 891 891 

(i) Other Investments 
45453 45054 

(i) Loans 
614 651 

(iv) Other Financial Assets 
1369.52 1395.72 

(i) Other Non-Current Assets. 
468.75 468.54 

(j) Non-Current Tax Assets (Net) 
189.78 154.02 

Total Non-Current Assets 
5,984.58 5,745.81 

Current Assets 
(a) Inventories 

95.30 96.14 

(b) Financial Assets 
(i) Trade Receivables 107.82 7166 

(i) Cash and Cash Equivalents 22815 94.31 

(i) Other Bank Balances 445.80 44581 

(iv) Loans 
373 4.46 

(v) Other Financial Assets 1574.04 148559 

(c) Other Current Assets 632.29 968.14 

(d) Current Tax Assets (Net) 
33.25 66.27 

Total Current Assets 3,120.38 3,232.38 

‘Assets dlassifiedas held for sale 0.66 0.70 

Total Assets 9,105.62 8,978.89 

EQUITY AND LIABILITIES 

Equity 
(a) Equity Share Capital 

63.60 63.60 

(b) Other Equity 7,026.86 7,004.97 

Total Equity 7,090.46 7,068.57 

Liabilities 
Non- Current Liabilities 

(i) Borrowings 298.03 279.07 

(ii Lease Liabiltes 7.53 7.25 

(i) Other Financial Liabilities 42.87 36.77 

(b) Provisions 768.39 72050 

(c) Deferred Tax iabilties(Net) 97.99 81.63 

(d) Other Non-Current Liabilties 444 5.08 

[Total Non-Current Liabilities 1,219.25 1,130.30 

Current Liabilities 
(a) Finandial Liabiliies 

(i) Borrowings 35.77 20.48 

(il Lease Liabilties 124 071 

(ii) Trade Payables 
A. Total Outstanding Dues of Micro Enterprises and Small Enterp

rises 138 2.03 

B, Total Outstanding Dues of Creditors other than Micro Enterprises and Small 
Erbuineicas 234.55 256.70 

(iv) Other Financial Liabilities 279.33 304.00 

(b) Provisions 7046 2.69 

(c) Other Current Liabilies 17318 177.41 

Total Current Liabilities 
795.91 780.02 

 Total Liabilities 
2,015.16 1,910.32 

[Total Equity and Liabilities 9,105.62 8,978.89 



GUIARAT MINERAL DEVELOPMENT CORPORATION LIMITED 
UNAUDITED STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED 30 SEPTEMBER, 2026 

(X in Crore] 

STANDALONE 
Half Year Ended Half Year Ended 

i en 30th September, 2026 30th September, 2025 
{Unaudited) {Unaudited) 

Cash Flow from Operating Activities 
Net profit before tax 461.85 858.63 

Adjustmentfor: 
Depreciation and Amortisation Expenses 66.16 43.79 

Finance Cost 13.20 110 

Interest from Bank and Corporates (81.96) (96.55) 

Dividend Income (10.10) (9.31) 

Net gain on Sale of Property, Plant & Equipment (0.15) (0.01) 

Gainon Termination of Lease - 3 

Excess Provision / Balances of Earlier Year Written Back (Net) (1.03) (0.09) 

Provision for Doubtful Debts - - 
Provision due to Loss on Investment 2 - 
Asset/ sundry balance / stores written off / (written back) - - 
Interest on Income Tax (12.74) (27.95) 
Exceptional Items - - 
Non-Cash Donation - - 
Prior Period Adjustment - - 

[Gperating profit before working capfal change: 43523 769.61 
(Adjustment for: 

(Increase)/Decrease in Inventories 08s (4.48) 
(Incresse)/Decrease in Trade Receivables (35.36) (5.25) 
(Increase)/Decrease in Loans 110 086 
(Increase)/ Decrease in Other Financial Assets (25.31) 2.22) 
(increase)/Decrease in Other Assets 2111 (a51.78) 
Increase/(Decrease] in Trade Payable (22.80) (84.12) 
Increase/(Decrease) in Other Financial Liabilities (18.57) (1.82) 
Increase/(Decrease) in Provisions 138.71 44.87 
Increase/(Decrease) in Other Liabiliies (4.85) 9.64 

Cash generated from Operations 790.10 275.36 
Taxes (Paid) / Received, netof refunds (118.22) (16.45) 

NetCash Flow from Operating Activities (A) 671.88 258.91 
Cash flow from Investing Activities 

Purchase of items of Property, plant and equipment, investment properties and 
intangible items including capital advances, capital work in progress and exploration & (295.92) (326.63) 
evaluation assets 
Proceeds from sale of investments < 2 
Proceeds from Sale of Property, Plantand Equipment 019 0.01 
Deposits (placed) / matured (Net) (88.96) 138.79 
Interest from Bank and Corporates 115.05 88.21 
Dividend received 10.10 9.31 

[NetCash Flow used inInvesting Actvites (B) (259.54) (5031) 
Cash Flow from Financing Activities 

Proceeds from Borrowings (Net) 33.02 151.00 
Interest paid on Borrowings (8.59) (5.97) 
Repayment of Lease liabilities (0.83) (0.24) 
Dividend paid (302.10) (321.18) 

Net Cash Flow used in Financing Activtes (C) (278.50) (176.39) 

Netincrease / ( Decrease ) in Cash and Cash Equivalents (A +B +C) 133.84 7.79) 
Cash and Cash Equivalents at the beginning of the year 9431 117.40 
Cash and Cash Equivalents at the end of the year 22815 109.61 

Notes to Statement of Cash Flow 
(Cash and cash equivalent includes : 
Balance with Banks in Current Accounts 55.15 25.06 
Deposits with financial institutions 173.00 84.55 

228.15 10961 



"GUIARAT MINERAL DEVELOPMENT 

UNAUDITED STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER / HALF YEAR ENDED 
30 SEPTEMBER, 2026 

PORATION LIMITED 

®inCrore) 
STANDALONE 

Quartor Ended FalfYaar Ended on Voar Ended 

Drode Sojoa/2026 | 30/0612026 | 30/09/2025 | 30/09/2026 | 30/09/2025 | 31/03/2026 
(Unavdiad) | _(Unavditod) | (Unaudied) | (Unaudited) | (Unaudited) | (Audked) 

INCOME 
Revenue from Operations 902,97 906.64 swss| ses1| 128018 265338 

Otherincome s3.81 7615 108.10 159.% 185.39 42388 

[Totalincome (A) 986.78 582,79 G368 | Loeo.s7|  Laas.s7 S077.26 

EXPENSES 
Changes ininventories (0.99) 578 055) a8 ©.74) (5:58) 

Royaltes and other taxlevies 72.08 .70 w017 159.18 92,70 237.86 

ST Compensatory Cess Exp 2 5 5172 s 13075 13075 

Employes BenefitExpenses 2054 22 .18 .21 11076 190.49 

Finance Costs 660 661 058 1321 108 7.4 

Depreciation and Amortisation Expenses 3283 3333 217 66.16 a7 12471 

Loading of lgnite and overburden removal experses 43401 43678 17086 870,79 46176 109191 
Other Expenses 166.26 14407 1741 31033 21427 530.75 

TotalExpenses (6] 752,18 755.54 wear | Lsor72| 306037 2,298.03 

Profi Before Exceptional Rems and ax 234.60 227.25 159.51 6185 384.20 77923 

Excoptionalltems - (Expense) Income 5 z 7483 5 7003 52265 

Profit Bofore Tax 5060 FriEs 3390 L8 858.63 30188 
Tax Exponses 
Curent Tax 63.40 6475 166.13 12815 22033 32074 
Defered Tax (0.03) (038) @59) 061) (6.19) 4005 
Short/ (excess) provision of earlieryears - 007 = 007 5 (#8.72) 

Frofitfor the Pariod / Year FUE¥E) 6301 7035 33420 X0 950,81 
Other Comprehensie Income 

Items that il notbe reclassified o rofit o loss 
Changes Infairvalue of equity Instruments measured at far value through 
other comprehensive income (FYTOC!) ©77) 1275 @s.99) 398 @) (13.10) 
Remessurementof post-employment benefit obigations 018 236 716 274 6.15 1084 
Income txelating o these tems 482 (@179 @) (1697) (©038) (1.59) 

Gther Comprohensie Income for the Poriod, net of ax [EX2]) (6.48) T21.00) (1025) 266 (@.29) 

otal Comprehersie Income for the Period (Comprising proft and othar 
Comprohersive Income for the period) 167.48 156.53 4935 323.99 637.14 o86.52 
Paid up equity shar captal 63.60 3.60 63,60 63,60 63,60 63,60 

Reserves 
7,008.97 

Earning per Equiy Share (EPS) (Face Vakie of €2/-sach) 
Basic (1) 5.38 513 1079 1051 1985 3116 
Dilted () 5.38 513 1479 1051 1995 3116 



“GUIARAT MINERAL DEVELOPMENT CORPORATION UMITED 

m UNAUDITED STANDALONE SEGMENT INFORMATION FOR THE QUARTER / HALF YEAR END
ED 30 SEPTEMBER, 2026 

(RinCrore) 
STANDALONE 

Quarter Ended Half Year Ended on. Year Ended 

Srio. Particulars Sujoalame_ | so/oerz06 | _30/osloozs | 30/us2026 | 30/05/2025 31/03/2026 
(Unaudtod) | _(Unausitod | (Unaudited) | (Unaudked) | (Unaudited) (Audied) 

T [SogmentReverwe % 
(Net Sales / Revenue from Operations) 

1 Mining 
809.90 841.01 494,78 1,650.91 1,180.02 2507.62 

2 Power 
135.97 111.25 39.83 247.22 87.19 215.72 

945.87 952.26 534.61 1,898.13 1,267.21 2,723.34 

Less: Inter Segment Revenue 
42.90 45.62 7.03 88.52 7.03 69.96 

Nt Sales/Rovenuo From Operations 902.97 906.64 s527.58 1,809.61 1,260.18 2,653.38 

2 |segment Resuks (Operating Resuls): 
1 Mining 

194.26 208.07 108.60 40233 281.20 607.49 

2 Power 870 (6.00) (14.37) 270 (3.78)| (79.61) 

[ Total Segment Operating Results 
202.96 202.07 94.23 405.03 277.42 527.88 

Un-allocable Corporate Results 
(52.20), (50.94)! (42.81)) (103.14). (78.59)! (172.53)] 

| Total Operating Results 
150.76 15113 51.42 301.89 198.83 355.35 

[Add : Interestand Dividend Income 
74.05 68.79 102.84 142.84 167.77 323.62 

[Add : Un-allocable income net of un-allocable expenses: 9.7 7.33 5.25 17.12 17.60 100.26 

|Add: Exceptional Items - (Expense) / Income. % = 474.43 - 474.43 522.65 

[Net Profit Before Tax 
234.60 227.25 633.94 461.85 858.63 1,301.88 

3 [segment assors: 
1 Mining 4,268.67 4,095.65 3,188.02 4,268.67 3,188.02 4,069.32 

2 Power 1,199.29 1,224.17 1,199.82 1199.29 1,199.82 1,236.57 

3 Unallocated 3637.66 4,000.24 384421 3,637.66 384421 3673.00 

9,105.62 9,320.06 8,232.05 9,105.62 8,232.05 8,978.89 

4 Segment Liabilities : 

1 Mining 1273.92 1,215.66 874.42 1273.92 874.42 1,124.92 

2 Power 80.31 106.37 88.12 80.31 88.12 11671 

3 Unallocated 660.93 772.93 580.12 660.93 580.12 668.69 

2,015.16 2,094.96 1,542.66 2,015.16 1,542.66 1,910.32 

Notes: 

The above results have been reviewed by the Audit Committee of the Board of Diectors ints meeting held on 29 October, 2026 and the
 same have beentaken on record by the Board 

of Directors nits meeting held on 30 October, 2026. 

pursuant to the Composite Scheme of Amalgamation and Arrangement sanctioned by the Ministy of Corporate Affairs on 8th Aprl 2026 (effective from fiing with Roc, Ahmedabad on 

15t May 2026), the Company’s investment in Gujarat State Petroleum Corporation Limited (GSPC) stood extinguished. In lieu thereof, on the Rec
ord Date of 12th May 2076, the 

Company received 10 equity shares of /- each of Gujarat Energy Limited (GEL) for every 305 shares held in GSPC. Further, pusuant to the d
emerger of the gas ransmision 

undertaking, the Compary was allotted, on 12th July 2026, 1 equity share of %10/- each of GSPL Transmission Limited (GTL) for every 3 shares held in GEL. 

With the recent changes in GST Rate with effect from 22/09/2025 on the supply of Ligrite (from earifer 5% to now 18% supplemented with removal of comp
ensation cess), the 

Company is eligbl to utise GST Input Creditof & 474,43 Crore (avallabl In ECL), which was expensed out n earler financia periods corsidering remote possiiltes of uilsation of 

input tax creditsgainst output tax iabites when the supply of ignite was urdir inverted duty structure. Accordingly, the Company has recognized the input tax creditasset of € 474.43 

Crore in Q2, FY 26 with consequental credit as an exceptional item in the Statement of Proft and Loss considering revised realsation estimate owing to cessat
ion of inverted duty 

structure. 

The above finanialresus have been prepared inaccordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Compan
ies Act, 2013, read together with the 

Companies (Indian Accounting Standard) Rules, 2015 (as amended). 

Cormesponding figures of the previous pericds / year's have been re-grouped / re-amanged / re-lassified / restated and revised, wherever necessary, for rounding off tonearest crore 

rupee and / or tomake them comparable with the figures of the current period. 

For and on beha of the Board of Diractors 

Place : Ahmedabad Ajay Bhadoo, IAS 

Dat October, 2026 Managing Director 



GUJARAT MINERAL DEVELOPMENT CORPORATION LIMITED 
UNAUDITED BALANCE SHEET AS AT 30 SEPTEMBER 2026 AND 31 MARCH 2026 

CONSOLIDATED 
Particulars 30/09/2026 31/03/2026 

(Unaudited) {Audited) 
ASSETS 
Non-Current Assets 
(a) Property, Plant and Equipment 1435.30 1467.30 
(b) Right of Use Assets 13.03 13.10 
(c) Capital Work-In-Progress 224.08 215.11 

(d) Investment Properties 33.89 34.02 
(e) Other Intangible Assets 47811 492.49 
(1) Intangible Assets Under Development 1,292.89 103255 

(g) Exploration and Evaluation Assets 9.75 7.00 
(h) Investments in Equity Accounted Investees. 12.96 13.00 
(i) Financial Assets 

(i) Other Investments. 45453 450.54 

(i) Loans 614 6.51 
(ill) Other Financial Assets 1,369.52 1,395.72 

() Other Non-Current Assets 468.75 468.54 
(k) Non-Current Tax Assets (Net) 189.78 154.02 
Total Non-Current Assets 5,988.73 5,749.90 

Current Assets 
(a) Inventories 95.30 96.14 
(b) Financial Assets 

(i) Trade Receivables 107.82 71.66 
(i) Cash and Cash Equivalents 22815 94.31 
(i) Other Bank Balances 445.80 445,81 
(i) Loans : 373 4.6 
{v) Other Financial Assets 1574.04 148559 

(c) Other Current Assets 632.29 968.14 
(d) Current Tax Assets (Net) 33.25 66.27 
Total Current Assets 3,120.38 3,232.38 
‘Assets classified as held for sale 066 070 
Total Assets 9,109.77 8,982.98 
EQUITY AND LIABILITIES 
Equity 
(a) Equity Share Capi 63.60 63.60 
(b) Other Equity 703101 7,009.14 
Total Equity 7,093.61 7,072.78 

Liabilities 
Non- Current Liabiities 
(a) Financial Liabilties 

(i) Borrowings 208.03 279.07 
(i) Lease Liabilties 7.53 7.25 

Other Financial Liabiliies 2287 36.77 
(b) Provisions 768.39 72050 
(c) Deferred Tax Liabilities(Net) 97.99 81.63 
(d) Other Non-Current Liabilties 404 5.08 
Total Non-Current Liabilties 1,219.25 1,130.30 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 35.77 29.48 
(i) Lease Liabilities 12 071 

Trade Payables 
A. Total Outstanding Dues of Micro Enterprises and Small 
Enterprises 138 2.03 
B Total Outstanding Dues of Creditors other than Micro 
Fntemrises and Small Fnternries 23455 256.70 

(iv) Other Financial Liabilities 279.33 304.00 

(b) Provisions 70.46 9.69 
(c) Other Current Liabilities 173.18 177.33 
Total Current Liabilties 795.91 779.94 
Total Liabilties 2,015.16 1,910.24 
Total Equity and L 9,109.77 8,982.98 

# Subject to Audit u/s 143(6) of the Companies Act, 2013 by C&AG of India. 



RAT MINERAL P! RPO! um 
AUDITED STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED 30 SEPTEMBER, 2026 

(Xin Crore) 
CONSOLIDATED 

Particulars Half Year Ended Half Year Ended 
r, 202! 

(Unaudited) (Unaudited) 

Cash Flow from Operating Activities 
Profit before tax (Before Share of Profit / (Loss) of Joint Venture and Associates 

| Accounted for Using the Equity Method) 261.85 854.13 

Adjustmentfor: 
Depreciation and Amortisation Expenses 66.16 43.79 

Finance Cost 13.20 110 

Interest from Bank and Corporates (81.96) (96.62) 

Dividend Income (10.10) (9.31) 

Netgain on Sale of Property, Plant & Equipment (0.15) (0.01) 

Gain on Termination of Lease - - 

Excess Provision / Balances of Earlier Year Written Back (Net) (1.03) (0.09) 

Provision for Doubtful Debts - - 

Provision due to Loss on Investment - - 

Asset/ sundry balance / stores written off / (written back) - - 

Interest on Income Tax (12.74) (27.95) 

Loss on de-recognition of assets and liabilities - - 

Exceptional Items - - 

Non-Cash Donation - - 

Prior Period Adjustment - - 

(Operating profitbefore working capital change: 235.23 765.04 

Adjustmentfor: 
(Increase)/Decrease in Inventories 0.84 (a.44) 

(Increase)/Decrease in Trade Receivables (35.36) (5.57) 

(Increase)/Decrease in Loans 110 0.86 

(Increase)/Decrease in Other Financial Assets (25.31)] (2.22) 

(Increase)/Decrease in Other Assets 2111 (451.85) 

Increase/(Decrease) in Trade Payable (22.80) (84.29)| 

Increase/(Decrease) in Other Financial Liabi (18.57) 195 

Increase/(Decrease) in Provisions 138.71 44.87 

Increase/(Decrease) in Other Liabilities (4.85) 9.64 

Cash generated from Operations 790.10 273.99 

Taxes (Paid) / Received, netof refunds (118.22) (16.56) 

[Net Cash Flow from Operating Activities (A) 671.88 257.43 
Cash flow from Investing Activities 

Purchase of items of Property, plant and equipment, investment properties 
andintangible items including capital advances, capital work in progress and (295.92) (331.45) 

exploration & evaluation assets 
Proceeds from Sale of Property, Plant and Equipment 0.19 0.01 

Deposits (placed) / matured (Net) (88.96) 13839 

Interest from Bank and Corporates 115.05 90.31 

Dividend received 10.10 931 

Net Cash Flow used in Investing Activities (8) (259.54) (93.23) 
Cash Flow from Financing Activities 

Proceeds from Borrowings (Net) 33.02 151.00 

Interest paid on Borrowings (8.59) - 

Repayment of Lease labilities (0.83) (0.24) 

Dividend paid (302.10) (321.18) 

[Net Cash Flow used in Financing Activities ( C) (278.50) (170.42) 

NetlIncrease / ( Decrease ) in Cash and Cash Equivalents 
(A+B+C) 133.84 (6.42) 

[Cash and Cash Equivalents at the beginning of the year 94.31 118.86 

Cash and Cash Equivalents at the end of the year 228.15 112.04 

Notes to Statement of Cash Flow 
Cash and cash equivalent includes : 
Balance with Banks in Current Accounts 55.15 27.89 

Deposits with financial institutions 173.00 84.55 
28.15 112.08 

# Subject to Audit u/s 143(6) of the Companies Act, 2013 by C&AG of India. 



= AT ERORATIOL T 
ey UNAUDITEDSTATEMENT OF CONSOUDATED FINANCALESOLTS FORTHE QUARTER HALS YEAR ENDED 30SEFTEMBER 225 

(RinCrore)| 

OO 
Particulars 

Quarter Ended Half Year Ended on Year Ended 

30/09/2026 30/06/2026 30/09/2025 30/09/2026 30/09/2025 31/03/2026 

(Unaudted) (Unaudred) (Unaudted) (Unaudited) (Unaudted) (Audted) 

e 
e o perticns w0257 w0504 ws|  umsa|  uews| e 
Oernome s s ios1a a6 e e 

Toolimonets] e E2) S Tasr|Twew| oz 
BosEs 
Changes nivertaes o) s 039) oo o70) ss9) 
s andaberavieves s w6 e 18 %70 s 
T Comperstor e gerses - : sin : 1078 freen 
oy ent s w008 an s wn i 048 
Frane ot o0 e o5 na Too 74 
et and AmrsatnEerses 26 P 27 wie Jre uirs 
Cevdng ot e s e o s aion s e s078 win| o 
Overboenes 126 oo 018 Y Pyt 018 

[Total Expenses (B) 752.18 755.54 480.49 1,507.72 1,066.36_ 2,331.45 

et St o ST Sare L o Verre s oo 
cxcspionaien: 0 s 157 w1 i s 
eponliens gy T : 5 ia e e 
i el T asare o e [l o o Veares s ey i 0 i s s 
ko oo e o o e =7 = o o) P o 
axExpors 
P 0 wars s sass 203 2078 
oeermax ool oss) o) o8 ) w00s 
St/ s rovkioncteeryesrs : oo : 007 e 
P i o e % e w ¥y s wew 
GiverComprabershelnione s et o ket s 
Cree e of et marts messed st vl droh her 
‘comprehensive income ( FVTOCI) 8.77) 1275 (25.93)| 398 3.11) (13.14)) 

emessamentot ot el st aze o 7 2 615 oa1 
Incams atog tothsetems Py o19) ) usan) o20) e 
s ConpreheeomeTorth Fer T x G Gl B0 g s ] 
vt s s e P o 1608 wars 220 e man 
Paup ey share captl a% we &% w® w® =% 
rarvs 2o0014 
g EauyShare(65) Fce Vo 2] 
ey sa s s st w80 2008 
Diluted (3) 

537 514 14.65 10.51 19.80 30.08 



LDi NT 101 D 

UNAUDITED CONSOLIDATED SEGMENT INFORMATION FOR THE QUARTER / HALF YEAR ENDED 30 SEPTEMBER, 2026 

(®inCrora) 
CONSOLIDATED. 

e e Quarter Ended Ha¥ Yoar Ended On Yoar Ended 

30/05/2026 | 30/06/2026 | 30/05/2025 | 30/09/2026 | 30/05/2025 | 31/03/2026 
(Unaudiod) | (Unaudked) | (Uraudted) | (Unaudked) | (Unaudiod) | (Audited) 

T |segmontRevenue 
(NetSales / Revenue from Operations) 
1 Mining 809.90 841,01 49478 165091 1180.02 2507.62 

2 Power 135.97 111.25 39.83 241.22 87.19 2572 
945.87 95226 534561 1,898.13 1,267.21 2,723.34 

Less:Inter Segment Revenue 42.90 4562 7.03 8852 69.96 

Net Sales/Income From Operations. 902,97 906.64 521.58 1,809.61 2,653.38 

2 |SegmentResults (Operating Results): 
1 Mining 194.26 20807 108.59 402.33 28119 607.50 

2 Power 870 (6.00) (14.37) 270 3.78) (79.61) 

Total Segment Operating Resuts 202.96 202,07 94.22 405.03 27741 527.89 

Un-allocable Corporate Results (52.20) (50.94) (47.13) (103.14) (83.58) (205.96) 

Total Resutts: 15076 15113 47.09 301.89 193.83 2193 

Add : Interestand Dividend Income 74.05 6879 102.93 142.84 167.86 2362 

Add : Unvallocable income net of un-allocable expenses 279 733 5.25 17.12 1801 100.25 

Add: Exceptional Items - (Expense) / Income - - 474.43 - 474.43 52265 

Net Profit Before Tax 234.60 21.25 629.70 46185 850.13 1,268.45 

3 |SegmentAssets: 
1 Mining 426867 4095.65 3188.10 426867 3188.10 4,069.43 

2 Power 1,199.29 122417 1199.82 119.29 1199.82 123657 

3 Unallocated 364181 4004.83 388138 364181 388138 3676.98 
9,109.77 9,324.65 8,269.30 910977 826930 8,982.98 

4 [sogment Liabitties : 
1 Mining 1273.92 1,215.66 874.43 1213.92 874.43 11248 

2 Power 8031 106.37 88.12 8031 8.12 1671 

3 Unallocated 660.93 7283 584.01 660.93 584.01 668.69 
2,015.16 2,094.96 1,546.56 2,015.16 1,5%6.56 1,91024 

Notes: 
1 The above resuls have been reviewed by the Audit Committee of the Board of Directors in ts meeting held on 29 October, 2026 and the same have been taken on recod by the 

Board of Directors In ts meetine held on 30 October. 2026. 

2 ntures an are Incons: inancial 
Relationship. 

Naini Coal Compary Limited Joint Venture 
Swamim Gujarat Flourspar Private Limited [oint Venture 
[GujaratJaypee Cementand Infrastructure Limited [Associate 
(Gujarat Credo Mineral Industries Limited [Associate 
[Aikya Chemicals Private Limited [Associate 

3 The above financial results have been prepared inaccordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013, read together 

with the Companes (Indian Accounting Standard) Rules, 2015 (as amended). 

4 Pusuant to the Composite Scheme of Amalgamation and Amangement sanctioned by the Miristry of Corporate Affairs on 8th April 2026 (effectve from fiing with ReC, 

Ahmedabad on 1st May 2026), the Company’s investmentin Gujarat State Petroleu Corporation Limited (GSPC) stood extinguished. Inlieu thereaf, on the Record Date of 12th 

May 2026, the Company received 10 equity shares of %2/- each of Gujarat Energy Limited (GEL) for every 305 shares held in GSPC. Further, pursuant to the demerger of the gas. 

transmission undertaking, the Company was allotted, on 12th July 2026, 1 equity share of R10/- each of GSPL Transmission Limited (GTL) for every 3 shares held in GEL. 

5 With the recent changes in GST Rate with effect from 22/09/2025 on the supply of Ligrite (from earlier S%to now 18% supplemented with removal of compersation cess), the 

Company is elighble to utlise GST Input Credit of X 474.43 Crores (avalable in ECL), which was expensed out in earlier financial periods considering remote pssibiltes of 

utisation of Input tax credit against output tax iabilities when the supply of ignite was under Inverted duty structure. Accordingly, the Company has recogrized the input 
tax 

creditassetof % 474.43 Crore inQ2, FY 26 with consequentialcredit a5 an exceptional tem inthe Statement of Profitand Loss considering revised realisation estimate owing 
to 

cessation of inverted duty structure. 

6 Corresponding figures of the previous periods / year's have been re-grouped /re-armanged / re-classified / restated and revised, wherever necessary, for rounding off to nearest 

crore rupee and/ or to make them comparable with the figures of the current period. 

For and on behalf of the Board of Directors 

Placo : Ahmedabad Ajay Bhadoo, 1AS 
Dato : October 30, 2026 Managing Director 
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To 

The Board Of 
Directors 
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Limited 
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Ahmedabad 
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1. We have rev
iewed the acco 

Financial Resul
ts of Gujarat 

Mineral pevel
opment Co 

(“the Company"), for the qu 
Septembe 

Statement”), bei
ng submitted by

 the Company 
t to the require

m 

sure Requireme
nts) 

Regulation 33 of 
the SEBI (Listing

 Obligations 

Regulations, 20
15 as amended.

 

nt of Standa
loneé Unaud

ited 

rporation L
imited 

r 30, 2026 ("the 

arter ended 
on ent of 
pursuan 

and Disclo 

ompany's Manag
ement and 

s, has been prepa
red in 

. ciples laid down in t
he 2. This Statement, 

which is the resp
onsibility of the 

C 

approved by the 
Company's Board

 of Director 

accordance with t
he recognition 

Indian Accounting S
tandard 34 “Interi

m Financial Repo 

prescribed under Sec
tion 133 of the Comp

anies Act, 2013 re 

rules issued thereun
der and other accoun

ting principles gene
r 

India. Our responsibi
lity is to express a c

onclusion on the St 

on our review. 

ad with relevant 

ally accepted in 

atement based 

of the Statement in acco
rdance with the Standa

rd 

RE) 2410 'Review of Interim F
inancial Information 

tor of the Entity’, issued by th
e Institute 

of Chartered Accountants
 of India (ICA]). A review of interim financial 

: g inquiries, primarily of the Company's 

personnel responsible for financia
l and accounting matters, and ap

plying 

analytical procedures. A review 
is substantially less in scope t

han an audit 

conducted in accordance wit
h Standards on Auditing sp

ecified under section 

143(.10) of the Companies Act, 
2013 and consequently does 

not enable us t 

obtain assurance that we would b
ecome aware of all significant ma

tters tha?: 

might be identified in an audit. Accordingly,
 we do not express an audit 

3. We conducted 
our review 

on Review Engagemen
ts (S 

pPerformed by the Indep
endent Audi 

information consists of makin 

opinion. 

4 Based on our review conducted as stated in paragraph 3 abo
ve, nothing h 

come to our attention that causes us to believe that the a,c:cornpaxgiyias ng 

Statement, prepared in accord I atel s ance with the recognition and 
- . 

m 

principles laid down in the aforesaid Indian Accounting Standar:zasure
ment 

accounting principles generally accepted in India, has not di 
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il : mkjainco@yahoo.com / mkjca88@gmail corr; S 



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. 

. The financial results for the previous financial year and for the quarter ended 

June 30, 2026 were audited/reviewed by another auditor. We have relied upon 

their respective reports. 

For, M/s. Mukeshkumar Jain & Co. 

Chartered Accountants 

FRN: 10661 

w" 

Rajit T ni 

(Partner) 

Membership No: 405662 

Date: October 30, 2026 

Place: Ahmedabad 

UDIN: 26405662PLLUCX8051 
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