


N O T I C E 

 

Notice is hereby given that the 46th Annual General Meeting of the Shareholders of Gujarat 

State  Forest  Development  Corporation  Limited  will be held at held at the Registered 

Office of the Corporation situated at ‘VANGANGA’ 78, Friends Co-op. Housing Society, 

Alkapuri, Vadodara on  7th March, 2024 at  12.30 p.m  to transact the following business:                                                                                                                                              

ORDINARY BUSINESS:                                                                                                           

1 To receive, consider and adopt the Financial Statements for the year ended on            

31st March, 2023 and the Report of the Directors and Report of the Statutory Auditors 

thereon.  

2 To declare dividend for the year ended on 31st March 2023. 

 

         By order of the Board 

         For Gujarat State Forest 

      Development Corporation Ltd. 

 

DATE: 20-2-2024                                                                                      Company Secretary

                            

Regd. Office: 

‘VANGANGA’ 

78-Friends Co. op. Housing Society, 

Alkapuri, Vadodara – 390007                                                                     

 

N O T E :  A member entitled to attend and vote is entitled to appoint a proxy, or where 

that is allowed, one or more proxies to attend and vote instead of himself and 

that a proxy need not be a member of the Corporation. (Prescribed Proxy Form 

MGT-11 enclosed herewith)  
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BOARD’S REPORT TO THE SHAREHOLDERS 

Dear Shareholders, 

Your Board of Directors has pleasure in presenting its (46th) FORTY SIXTH Annual Report 

on the operations of your Corporation together with Audited Financial Statements of the 

Accounts and Auditors’ Report thereon for the year ended on 31st March 2023. 

COMPANY SPECIFIC INFORMATION 
 

Your Company has been incorporated with the major objectives to work for the betterment of 

the minor forest produce and forest dwellers dependent upon such forest produce. The revenue 

from operations and profit of Corporation have diminished during the year under review. 

Overall Net Sales position and its profitability during the year under review, are shown as 

under: 
 

FINANCIAL RESULTS: 

                                                            (Rs. in Lakhs) 

PARTICULARS 

For the year ended on  

31st March  

2022-23 2021-22 

Revenue from Operations (Net Sales) 2946.30 3368.49 

Add : Other Income 477.97 408.46 

Total Revenue 3424.27 3776.95 

Profit before Adjustment Relating to Prior Period (net), 

Extra-ordinary Item, Interest, Depreciation 

1308.05 896.13 

Less : Depreciation 96.59 43.45 

Less : Interest 0.00 0.25 

Profit Before tax before prior period (net) and Extra-

Ordinary Item 

1211.46 852.42 

Add : Prior Period Items  (139.94) 514.08 

Profit Before Tax 1071.52 1366.50 

Add/Less: Deferred Tax 7.95 (4.24) 

Add/Less: Current Tax  (77.53) (91.24) 

Profit After Tax 1001.94 1271.02 

Dividend Recommended @40% ( Paid 8 % for FY 2021-22) 252.66 50.53 

 
 

Total Revenue including other income of the Corporation is Rs.3424.27 Lakhs as against      

Rs.3776.95 Lakhs during last year.  

Total Net Sale of the Corporation from its core activities has decreased by 13% and remained 

at Rs.2946.30 Lakhs as against Rs.3368.49 Lakhs during the previous year. Net profit before 

tax of our Corporation for the year is Rs.1071.52 Lakhs as against Rs.1366.50 Lakhs during 

the previous year. Panam Division is the major contributor to the revenue and net profit for the 

year. 
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DIVIDEND & RESERVES: 

 
 

As per guideline 5.2 of Government of Gujarat, Finance Department G.R. No.FD/OTH/efile/ 

2023/1504/A/ BPE dated 24/4/23, it is stated to pay a minimum dividend of 30% of PAT or 

5% of net worth, whichever is higher. Your Board of Directors after deliberations on current 

position of Net Worth, borrowing if any, of the Corporation, took into consideration the future 

expansion of wood working unit-VANIL UDHYOG activities, increasing the production and 

marketing activities of Honey & Ayurvedic formulations unit- DHANVANTARI and 

expanding commercial plantation activities of PANAM Plantation Division by taking more 

land on lease. Considering the requirement of capital for future expansion, your Board of 

Directors is pleased to recommend dividend on equity shares for the year @ 40% i.e. Rs. 40/- 

per equity share of Rs.100/- each. [i.e 2.26% of net worth of Rs.11179.12 Lakh]. The Paid-up 

Share Capital of the Corporation is Rs.6,31,64,700/- divided into 6,31,647 equity share of 

Rs.100/- each as at the end of financial year. 
 

ACTIVITY-WISE POSITION OF BUSINESS AND ITS OPERATIONS: 

Your Board of Directors is pleased to disclose the following business position activity wise:  
 

 

Panam Irrigated Plantation Project:   

For past few years, activities carried out under the Panam Clonal Eucalyptus plantations unit 

of the Corporation have been emerged as significant business activities for the Corporation. 

During the year under review also, Panam Project has remained the major contributor of 

income of the Corporation. The unit has achieved net sale of Rs.1,860.60 Lakhs as against    

Rs.1,830.91 Lakhs previous year. Net profit generated for the year is Rs.804.89 Lakhs as 

against Rs.881.87 Lakhs previous year.  

Vanil Udyog: 
 

The Production and sales of this unit have decreased significantly due to reduction of orders 

for supply of furniture and renovation works contract. There is 68% decrease in total sales for 

the unit, which has remained Rs.264.31 Lakh against Rs.820.21 Lakh previous year. Hence 

the unit has reported an increased a loss of Rs.90.39 Lakh as against loss of Rs.139.03 Lakh 

during previous year. Corporation is making efforts to improve on sales and profitability of 

this unit. A large order for supply of wooden frames to the government department, has been 

materialized and the sales position will improve next year onwards. The major clients among 

others are Forest Department Offices, Gujarat Pollution Control Board Regional Offices, 

Gujarat State Police Housing Corporation Ltd., Gujarat Ecology Commission, Education 

Department, Kalpsar and GEMI. 
 

The details of net sale during the year vis-à-vis previous year are given as below: 

 
 

Particulars of products 
2022-2023 

(Rs. Lakhs) 

2021-2022 

(Rs. Lakhs) 

Sale of Furniture& Doors/Windows/Frames/Shutters   112.37 209.62 

Renovation Works (Outsourced) 151.94 610.59 

Total 264.31 820.21 
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Minor Forest Produce (MFP)Management & Other Income:  

Corporation has been incorporated with objectives to provide employment opportunities to 

forest dwellers through collection of Minor Forest Produce. The MFP unit of the Corporation 

has remained the major contributor towards the livelihood generation among tribals and other 

traditional forest dwellers, through collection of minor forest produce at fixed collection rates. 

The Corporation is carrying out Timru leaves collection activity from Non-Scheduled and 

Sanctuaries areas, which forms part of its income. The sale of this unit during the year is      

Rs.577.02 Lakhs as against Rs.317.15 Lakhs previous year. The net profit of the unit is 

Rs.413.21 Lakh, against Rs.14.95 Lakh previous year, which is including other income also.  

Corporation is carrying out activity of collection of Timru leaves on behalf of Gram Sabhas of 

Schedule Areas in pursuance of the Rule 39 of the Gujarat (PESA) Rules. 2017. The 

Corporation has made sale of Rs.1847.72 Lakhs on behalf of various Gram Sabhas. Generally 

after deduction of expenses, surplus, if any, are also transferred into the accounts of the 

gatherers of forest produce. The Statement of Income & Expenditure for MFP Collection 

Activity carried out on behalf of Gram Sabhas of Schedule areas has been included separately 

in the annual financial statements.  

Timru Leaves gatherers are paid with Rs.1300/- per standard bag as collection rates for Timru 

Leaves. For F.Y 2022-2023 Rs.1690.97 Lakhs have been paid to gatherers from 14 districts in 

Schedule and Non-Scheduled Areas, the details of which are shown as below: 
 

Sr. 

No 

Name of Districts No. of 

Timru Units 

Collection of 

Std. Bags 

Amount paid 

(Rs. Lakhs) 

(1) (2) (3) (4) (5) 

1 Sabarkantha 9 24086.850 313.13 

2 Aravali 10 21807.671 283.50 

3 Banaskantha 1 941.800 12.24 

4 Mahisagar 17 29953.600 389.40 

5 Panchmahal 11 4816.600 62.62 

6 Dahod 16 17313.050 225.07 

7 Chhotaudepur 16 10645.000 138.39 

8 Narmada 13 6611.400 85.95 

9 Bharuch 3 2702.800 35.14 

10 Surat 6 3323.860 43.21 

11 Tapi 6 2737.400 35.59 

12 Dang 6 3337.427 43.39 

13 Navsari 2 984.200 12.79 

14 Valsad 1 813.200 10.57 

  117 130074.858 1690.97 
 

 

GSFDC Ltd. is also acting as the Implementing Agency for the Central Government scheme 

named "Mechanism for Marketing of Minor Forest Produce (MFP) through Minimum 

Support Price (MSP) & Development of Value Chain for MFP" [MSP for MFP] in the 

State of Gujarat. Ministry of Tribal Affairs (GoI), in association with Tribal Co-operative 

Marketing Development Federation of India (TRIFED), is monitoring the Scheme. MFPs 

other than Timru leaves, are collected under the Scheme. 
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GSFDC Ltd. has collected several spices on Minor Produce under the scheme from the 

Gujarat State. During FY 2022-23, the Corporation has procured 5558.41 Quintals of Minor 

Forest Produce, through its Direct Purchase Centers (DPCs). Following are the details of 

species wise collection done during the year. 

 
 

 

 

 

Dhanvantari Unit: 
 

Corporation’s ayurvedic formulation and honey processing unit is doing the business under 

the brand name of “DHANVANTARI”, and its products are marketed through sales centres 

across the State. There is decrease in its sale during the year by 10%, which has remained at 

Rs.232.69  Lakhs as against is Rs.258.46 Lakhs during the previous year. In order to give 

minimum support price to honey collectors, Corporation purchased honey at higher rates but, 

could not recover it from the market. Hence it incurred loss of Rs.47.95 Lakh as against profit 

of Rs.63.17 Lakh during previous year. Efforts are be made by the Corporation to increase the 

sale by engaging various agencies connected to this market.  

 

Eco-Tourism- (Sardar Sarovar Nauka Vihar) : 
 

 

In pursuance of the decision of M/s.SSNN Ltd. to handover the S.S.N.V. (Sardar Sarovar 

Nauka Vihar) to SOUADTGA (Statute of Unity Area Development and Tourism Governance 

Authority) by 31-5-2022, GSFDC Ltd has not received ticket revenue after April 2022. Hence 

the revenue earned through this activity is Rs.2.18 Lakhs as against Rs.127.97 Lakhs during 

previous year and incurred loss of Rs.5.92 Lakh from activity as against Rs.30.39 Lakhs profit 

during the previous year.  
 

Vanil Eco-Den : 
 

An eco-tourism site of the Corporation has earned less revenue as against the previous year. 

Revenue generated during the year from this activity is Rs.9.50 Lakh, as against Rs.13.79 

Lakh during the previous year, consequently the unit has incurred loss of Rs.2.31 Lakh against 

Rs.1.08 Lakh Profit during the previous year.  
 

Sr. 

No. 

MSP Item Qty. in Qtls. Rate (Rs.) Value (Rs.) 

1 Aritha 1.14 1400 1596 

2 Galo 32.41 4000 129640 

3 Baheda 970.00 1700 1649000 

4 Charoli seeds 5.86 12600 72836 

5 Honey 611.15 22500 13750875 

6 Khati ambli 651.19 3600 2344284 

7 Kusum lakh 0.09 27500 2475 

8 Mahuda Flower  3286.57 3300 10845681 

  5558.41  28797387 
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CAPITAL AND DEBT STRUCTURE 
 

There are no changes in the capital structure of the company during the year, including the 

authorized, issued, subscribed and paid-up share capital of the Corporation, which is 

mentioned in the Balance Sheet.  

 

ANNUAL RETURN 
 
 

In pursuance of section 92(3) of the Companies Act 2013, copies of Annual Returns are 

available on the Company's website. The weblink for the same is given herewith https://www. 

gsfdcltd.co.in/pages?page=ANNUAL%20RETURN 

 

NUMBER OF MEETINGS OF BOARD 
 

During the financial year under review, the Board of Directors held two (2) board meetings as 

mentioned below: 

 
 

Sr. 

No. 

Serial No. of Meeting Date of Meeting Place of Meeting 

1  204th  Board  Meeting  21-10-2022 Gandhinagar 

2 205th   Board Meeting  13-03-2023 Gandhinagar 

 

 

During the year under review the Directors have attended the board meeting as below: 

 
 

 

Sr. 

No. 
Name of Director 

Details of whether meetings 

attended 

[Yes (Y) / No (N)] 

204th   205th  

1. Shri Arunkumar Solanki, IAS N Y 

2. Shri S K Chaturvedi, IFS - Y 

3. Shri Mahesh Singh, IFS Y Y 

4. Shri Manish Modi  Y N 

5. Shri Anshuman, IFS Y - 

6. Shri B Y V Satyanarayan  Y N 

7. Shri Ram Ratan Nala, IFS - Y 

 

CHNAGES IN THE DIRECTORS AND KEY MANAGERIAL PERSONNEL(KMP): 

In pursuance of the provisions of Rule 8(5)(iii) of the Companies (Accounts) Rules, 2014, 

there changes in the Directors and Key Managerial Personnel.  
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The following Directors / KMPs have been appointed during the year under review: 

Sr. 

No. 

Name of Director Designation Date of 

Appointment 

1. Shri Shri Mahesh Singh, (DIN : 05147001) Managing Director 30-08-2022 

2. Shri Anshuman, IFS       (DIN : 09740237) Jt. Managing Director 02-9-2022 

3. Shri Ram Ratan Nala, IFS  (DIN : 09836272) Jt. Managing Director 12-12-2022 

4. Shri S K Chaturvedi, IFS   (DIN : 00325734) Director 01-01-2023 

 

 

During the year under review, the following directors / KMPs have been ceased to be so either 

due to their transfer/retirement or due to government order: 
 
 

 

During the Financial Year 2022-23, there were no employees, who were in receipt of 

Remuneration exceeding Rs.102 Lakh per annum or Rs.8.5 lakh per month, in pursuance of 

the provisions of Rule 5(2) of the Companies (Appointment & Remuneration to Managerial 

Personnel) Rules 2014.  

 

DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

Your directors confirm, in pursuance of the requirements of the provisions under section 

134(3)(c) of the Companies Act, 2013, as below that: 

(a) in the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures; 
 

 

(b) the directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view 

of the state of affairs of the company at the end of the financial year and of the profit and 

loss of the company for that period; 
 

 

(c) the directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

assets of the company and for preventing and detecting fraud and other irregularities; 
 

 

(d) the directors had prepared the annual accounts on a going concern basis; and 
 
 

(e) the directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

Sr. 

No. 

Name of Director Designation Date of 

Cessation 

Remarks 

1. Dr. D. K. Sharma, IFS Director 01-04-2022 Due to superannuation   

2. Shri S K Chaturvedi, 

IFS 

Managing Director 30-08-2022 Due to promotion and 

Transfer  

3. Shri Anshuman, IFS  Jt. Managing Director 12-12-2022 Due to change by 

Government  
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS & OUTGO: 

The information in respect of conservation of energy, technology absorption and foreign 

exchange earnings and outgo pursuant to provisions of Section 134 (3) (m) of the Companies 

Act, 2013 as per Rule 8 (3) (c) of the Companies (Accounts) Rules, 2014is given below: 

A. CONSERVATION OF ENERGY: 

There are no significant steps taken for the conservation of energy during the year under 

review. However your company has continued to utilize the alternate sources of energy i.e. 

solar energy at its wood working unit-VANIL UDYOG at Navtad for seasoning of wood 

items. No additional capital investment has been made on energy conservation equipment 

during the year under review. 

B. TECHNOLOGY ABSORPTION 
 

No significant steps could be taken under this segment. 
  

 

C. FOREIGN EXCHANGE EARNINGS AND OUTGO 
 

The Corporation has not done any business activities involving the foreign exchange earnings 

or outgo hence the information in this regard is NIL. 
 

 

DISCLOSURE UNDER THE SEXUAL HARASSMENT TO WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 
 

To protect and ensure safe working conditions for the female employees and in pursuance of 

the provisions of the captioned act, an Internal Complaints Committee (ICC) had been re-

constituted as on 15-04-2017 for a term of three years. During the year the said term was 

renewed for further period of three years starting from 15-04-2020 till 14-04-2023. The 

following members are there in the committee at the end of the year under review: 
 

 

Sr. 

No. 

Name & Address Designation 

1 Smt. Tejal Patel  

I/c. Asstt. Police Commissioner (SC/ST Cell) Vadodara 

Presiding Officer 

 

2 Smt. Ritaben Chokshi 

Sahiyar (Stree Sangathan), Vadodara 

Member 

 
 

3 Smt. Jayshree P. Jadhav (Clerk, GSFDC Limited) Member Secretary 
 

During the year under review, no complaint has been received by the Committee. 

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE: 

The Board has constituted a CSR Committee ,in pursuance of the provisions of section 135 of 

the Companies Act, 2013 and Rules made there under. In pursuance of the provisions of the 

Companies Act, a CSR Policy has been also formulated and got approved by the Board of 

Directors. The Policy mainly includes the types of activities to be undertaken by the 

committee, area of operation, information of CSR expenditure, execution of the objectives of 
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the CSR Policy, monitoring thereof etc. The copy of CSR Policy has been placed on the 

website of our company https://www.gsfdcltd.co.in/pages?page=CSR%20POLICY/COMMITEE 

During the year under review there was no meeting of CSR Committee held and no amount 

spent towards CSR Activities. 

We have also included “an ANNUAL REPORT on CSR activities” in the new format as 

prescribed under rule 8 of the Companies (CSR Policy) Amendment Rules 2021, in 

Annexure-II, which forms part of this report. 

AUDITORS: 

M/s.Sanjay Soni & Associates., Chartered Accountants, Vadodara have been appointed as 

Statutory Auditors of the Corporation by the Comptroller and Auditor General of India to 

audit the accounts of the Corporation for the financial year 2022-23. 
 

FRAUD REPORTING : 
 

There is no fraud reported by the auditors as such for the year under review, as per the 

provisions of section 134(3)(ca). 

 

COMMENTS ON AUDITORS REMARKS / DISCLAIMER: 

 

No Qualifications given by the statutory auditors. There has been no major non-compliance 

with accounting policies or statutory or regulatory requirements.  

 

 

LOANS, GUARANTEE OR INVESTMENT U/S. 186: 
 

No loans or advances or investment made except Fixed Deposit Receipts with Gujarat State 

Financial Services Ltd.-a Gujarat Government Company. 

 

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES [U/S. 188 (1)]: 
 

During the year under review, no such contracts or arrangements took place with the related 

party. 

 

STATEMENT ON COMPANY’S  RISK MANAGEMENT  POLICY 
 

Your company is very well aware of the inherent risk involved in the business it carries on and 

for which the incorporation of this company has been done. The very objective your company 

is to undertake business based on forest produce. However forest produce being natural 

resources and seasonal in nature, the productivity does not remain in tandem year by year. 

Besides this, the company being a government company fully owned by the government, the 

business activities are based on Government Policy issued from time to time. Your company 

does not receive any aid in the form of grant from the government to run its day to day affairs. 

It runs on the activities carried out as per the broad objectives set by the government which are 

for the larger public good. The net results at the end of the financial year, be it a profit or loss, 

the company has to bear.  
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APPRECIATION: 

The Directors take this opportunity to express their gratitude for the services and valuable 

advice received from their colleagues, both past and present, and for the valuable co-operation 

and assistance extended by Forest Department & other Departments of the Government of 

Gujarat and the Government of India in furthering the activities of the Corporation. The 

Directors also thank all the officers and employees of the Corporation for their dedicated 

services. 
 

 

 

 

 

Place : Gandhinagar  
 

Date : 18/12/2023  

For and on behalf of the Board 

 

 
 

 

         Mahesh Singh                  Ram Ratan Nala 

      (Managing Director)  (Joint Managing Director) 
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“ANNEXURE-II” 
 

FORMAT FOR THE ANNUAL REPORT ON CSR ACTIVITIES TO  BE 

INCLUDED IN THE BOARD’S REPORT FOR FINANCIAL YEAR 

COMMENCING ON OR AFTER 1STDAY OF APRIL, 2020 

 

1. Brief outline on CSR Policy of the Company. 
 

 

A brief outline of the company's CSR policy, including overview of projects or programs 

proposed to be undertaken has been given below: 
 

Gujarat State Forest Development Corporation Ltd. is a public sector undertaking of the Govt. 

of Gujarat, which has been incorporated as on 20/08/1976 as a government company under the 

Companies Act, 1956. Among its objectives, the Corporation mainly puts efforts towards the 

optimum utilization and development of the minor forest produce (MFP) available in the State 

of Gujarat. Being Government Company, the Corporation has been complying with the 

provisions of the Companies Act and Rules made there under. The Board of Directors of the 

Corporation has constituted a CSR Committee in pursuance of the provisions under section 

135 and Schedule-VII of the Companies Act, 2013 and the Companies (CSR Policy) Rules, as 

amended from time to time. 
 

CSR Activities 
 

 

Corporation will undertake following CSR activities from among the Schedule-VII of the 

Companies Act, 2013 

 

a) Promoting education, including special education and employment enhancing vocation 

skills especially among children, women, elderly and the differently abled and livelihood 

enhancement projects; 
 

b) Promoting gender equality, empowering women, setting up homes and hostels for women 

and orphans; setting up old age homes, day care centres and such other facilities for 

senior citizens and measures for reducing inequalities faced by socially and economically 

backward groups; 
 

 

c) Ensuring environmental sustainability, ecological balance, protection of flora and fauna, 

animal welfare, agro forestry, conservation of natural resources and maintaining quality 

of soil, air and water; 
 

However CSR Committee is empowered to undertake any other activities as mentioned in the 

Schedule-VII of the Companies Act, 2013.  

CSR Expenses: CSR expenses will be made as per the CSR Policy and the provisions under 

the Companies Act. 

 

CSR Locations: The Gujarat State is the jurisdiction of the Corporation for CSR activities, 

however the Corporation will give priority to the Districts in which its Divisional Offices, 

Factories and Shops are established.  
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2. Composition of CSR Committee: 

 
Sl. 

No. 

Name of Director Designation / 

Nature of Directorship 

No.  of meetings of 

CSR Committee 

held during the 

year 

No. of meetings of 

CSR Committee 

attended during 

the year 

1 Shri Mahesh Singh, 

IFS 
Chairman of CSR Committee & 

Managing Director (Ex officio) 

0 0 

2 Shri B L Chaudhari Member of CSR Committee & Director 

(Ex officio) 

0 0 

3 Shri B V Y 

Satyanarayana 
Member of CSR Committee & Director 

(Ex officio) 

0 0 

4 Shri Ram Ratan 
Nala, IFS 

Member of CSR Committee & Joint 

Managing Director- (Ex officio) 

0 0 

 
 

3 

3. 

Provide the web-link where Composition of CSR 

committee, CSR Policy and CSR projects approved 

bythe board are disclosed on the website of the 

company. 
 

https://www.gsfdcltd.co.in/pages?page

=CSR%20POLICY/COMMITEE 

4 

4. 

Provide the executive summary along with web-

link(s) of Impact assessment of CSR Projects 

carried out in pursuance of sub-rule(3) of rule 8, if 

applicable,  

 

  Not applicable  
 
 

 

 

 
 

5. 
 

 

 (a) Average net profit of the company as per sub-section (5)of 

section135.               
 

 

Rs. 956.85 lakhs 

 (b) Two percent of average net profit of the company as per sub-

section (5)of section135.              
 

Rs. 19,13,700                                                                        

 (c) Surplus arising out of the CSR projects or programmes or activities 

of the previous financial years.  
 

-NIL- 

 (d)  Amount required to be set-off for the financial year, If any 
 

-NIL- 

 (d) Total CSR obligation for the financial year [(b)+(c)-(d)] 
 

Rs. 19,13,700                                                                        

6. (a)  Amount spent on CSR Projects (both ongoing project and other 

than ongoing project). 

-NIL- 

 (b)  Amount spent in Administrative Overheads.  -NIL- 

 (c)  Amount spent on impact Assessment, if applicable -NIL- 

 (d)  Total amount spent for the Financial Year [(a)+(b)+(c)] 

 

-NIL- 

 (e)  CSR amount spent or unspent for the financial year: 
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Total Amount Spent 

for the Financial 

Year. 

(in Rs.) 

Amount  unspent  
(in Rs.) 

Total Amount 
transferred to Unspent 
CSR Account as per 
section 135(6). 

Amount transferred to any fund specified under 

Schedule VII as per second proviso to section 

135(5).* 

  
Name of 

the   

 Amount. 
Date of 
transfer 

Fund Amount Date of transfer 

 
-NIL- 

 
-NIL- 

 

- 

 

- 

 

-NIL- 

 

- 

* Board of Directors in its 205 meeting vide item 205.12 dated 13-3-2023, resolved to transfer unspent 

amount of previous financial years to the fund specified in Schedule-VII of the Companies Act. The amount 
was transfer to the fund after balance sheet date. 

 (f)  Excess amount for set off, if any   

Sl. 

No. 

Particular Amount (in Rs.) 

 
(i) 

 
Two percent of average net profit of the company as per 
sub-section (5) of section 135 

 
19,13,700 

(ii) Total amount spent for the Financial Year NIL 

(iii) Excess amount spent for the financial year[(ii)-(i)] NIL 

(iv) Surplus arising out of the CSR projects or programmes or 
Activities of the previous financial years, if any 

NIL 

(v) Amount available for set off  in succeeding financial years 
[(iii)-(iv)] 

NIL 

 

7.  Details of Unspent Corporate Social Responsibility amount for the preceding three 

financial years: 
 

Sl. 

No. 
Preceding 

Financial 

Year. 

Amount 

transferred to 

Unspent CSR 

Account under 

sub-section(6) 

of section 135  

 (in Rs.) 

Balance 

Amount in 

unspent 

CSR 

Account 

under sub-

section(6) of 

section 135 

(in Rs.). 

Amount 

spent in 

the 

Financia

l year  

(in Rs.). 

Amount transferred 

to any fund specified 

under Schedule VII 

as per second 

proviso to sub-

section (6)of section 

135, if any 

Amount 

remaining 

to be spent 

in 

succeeding 

financial 

years.  

(in Rs.) 

Deficie

ncy, if 

any  

Amount 

(in Rs). 

Date of 

transfer. 

1 2019-20 20,34,000 4516726 3300000 - - 3250726  

2 2020-21 16,60,140 3250726 - - - 4923053 12187 

surplus 
from 

previous 

project 
3 2021-22 11,88,400 4923053 1200000 - - 4911453  
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8.  Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year:  

    Yes         No √ 

     If Yes, enter the number of Capital assets created/acquired       -NIL- 

     Furnish the details relating to such asset(s) so created or acquired through Corporate 

Social Responsibility amount spent in the Financial Year:  
 

 

Sl. 
No. 

Short 

particulars of 

the property or 

asset(s) 

[including 

complete 

address and 

location of the 

property] 

Pincode 

of the 

property 

or asset(s) 

Date of 

creation  

Amount 

of CSR 

amount 

spent  

Details of entity/Authority/beneficiary of 
registered owner 

(1) (2) (3) (4) (5) (6) 

 

 

-NIL- 

CSR 

Registration 

Number, if 

applicable 

Name Registered 

Address 

    

 

(All the fields should be captured as appearing in the revenue record, flat no, house no. 

Municipal office/Municipal Corporation /Gram panchayat are to be specified and also the area 

of the immovable property as well as boundaries)  

 

9.   Specify the reason(s),if the 

company has failed to spend 

two per cent of the average net 

profit as per sub-section (5) of 

section135. 

 

 There was no suitable proposal available for CSR Fund 

spending. No CSR Committee meeting was held during 

the year and the amount remained unspent. However 

Board of Directors in its 205th meeting vide item 205.12 

dated 13-3-2023, resolved to transfer unspent amount of 

previous financial years to the fund specified in 

Schedule-VII of the Companies Act. The amount was 

transferred  to the fund after balance sheet date.  

 

Sd/- Sd/- 

(Director) (Chairman CSR Committee) 

 

Date: 18/12/2023 

 

Place: Gandhinagar 
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(₹ In Lakhs)

NOTE 31.03.2023 31.03.2022

No. Amount ` Amount `

I. EQUITY AND LIABILITIES

1 SHARE HOLDERS FUND :

(a) Share Capital 3 631.65 631.65

(b) Reserves and Surplus 4 9988.48 9733.74

(c) Money Received Against Share Warrants 0.00 0.00

2 SHARE APPLICATION MONEY PENDING ALLOTMENT -                          -                        

3 NON-CURRENT LIABILITIES

(a) Long-Term Borrowings -                          -                        

(b) Deferred Tax Liabilities (Net) -                          -                        

(c) Other Long Term Liabilities -                          -                        

(d) Long Term Provisions 5 4.27 4.27

4 CURRENT LIABILITIES

(a) Short-Term Borrowings -                          -                        

(b) Trade Payables : 6

     (A) Total Outstanding Dues of Micro                        

Enterprises and Small Enterprises; and -                          -                        

     (B) Total Outstanding Dues of Creditors                    

Other Than Micro Enterprises and Small              

Enterprises.
122.81 199.80

(c) Other Current Liabilities 7 4188.90 3230.41

(d) Short-Term Provisions 8 721.60 368.73

TOTAL 15657.71 14168.60

II. ASSETS

1 NON CURRENT ASSETS
(a) Property, Plant And Equipment and    

Intangible Assets

(i) Property, Plant and Equipment 9 889.43 972.33

(ii) Intangible Assets -                          -                        

(iii) Capital Work-in-Progress 9 100.18 117.82

(iv) Intangible Assets Under Development

(b) Non-Current Investments 10 7.00 7.00

(c) Deferred Tax Assets (net) 74.20 66.25

(d) Long-Term Loans and Advances 11 18.39 18.41

(e) Other Non-Current Assets 12 917.47 1257.31

2 CURRENT ASSETS

(a) Current Investments -                          -                        

(b) Inventories 13 2902.49 3271.25

(c) Trade Receivables 14 566.11 1009.94

(d) Cash and Bank Balances 15 9603.58 7027.08

(e) Short-Term Loans and Advances 16 299.60 270.95

(f) Other Current Assets 17 279.26 150.26

TOTAL 15657.71 14168.60

1

2

3-27

0                             0                           

As per our report of even date attached

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corporation Ltd.

Chartered Accountants

FRN: 113251W
[Mahesh Singh, IFS] [Ram Ratan Nala, IFS]

Managing Director Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya] [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023

B A L A N C E    S H E E T 
AS AT 31st MARCH 2023

Particulars

General Information

Significant Accounting Policies

Accompanying notes forming part of Financial 

Statements
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(₹ In Lakhs except EPS)

NOTE 31.03.2023 31.03.2022

No. Amount ` Amount `

I. Revenue From Operations 18 2946.30 3368.49

II. Other Income 19 477.97 408.46

III. Total Income ( I + II ) 3424.27 3776.95

IV. Expenses:

Cost of Materials Consumed 20 352.16 884.72

Purchases of Stock-in-Trade 21 89.43 90.92

Changes In Inventories 22 (64.97) 40.19

Employee Benefits Expense 23 562.54 604.17

Finance Costs 24 0.00 0.25

Depreciation and Amortisation Expense 9 96.59 43.45

Other Expenses 25 1177.07 1260.83

Total Expenses 2212.82 2924.53

V.
Profit/(Loss) Before Exceptional and Extra 

Ordinary Items and Tax (III-IV) 1211.46 852.42

VI. Exceptional Items -                           -                           

VII. Profit Before Extraordinary Items and Tax (V-VI) 1211.46 852.42

VIII. Extraordinary Items (Refer Note 27.5) 26 (139.94) 514.08

IX. Profit Before Tax (VII-VIII) 1071.52 1366.50

X. Tax Expense:

Current Income Tax (73.00) (121.00)

Deferred Tax Liability/(Asset) For the Year 7.95 (4.24)

Taxes for Earlier Years (4.53) 29.76

XI. Profit/(Loss) from Continuing Operation (IX-X) 1001.94 1271.02

XII. Profit/(Loss) from Discontinuing Operation -                           -                           

XIII. Tax Expense of Discontinuing Operations -                           -                           

XIV.
Profit/(Loss) From Discontinuing Operations (After 

Tax)(XII-XIII) -                           -                           0.00 0.00

XV . Profit/(Loss) (XI+XIV) 1001.94 1271.02

XVI . Earnings Per Equity Shares (Refer Note 2.14)

(1) Basic 158.62                      201.22                      

(2) Diluted 158.62                      201.22                     

1

2

3-27

As per our report of even date attached

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corporation Ltd.

Chartered Accountants

[Mahesh Singh, IFS] [Ram Ratan Nala, IFS]

Managing Director Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya] [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023

Accompanying notes forming part of Financial 

Statements

 S T A T E M E N T    O F   P R O F I T    &    L O S S
FOR THE YEAR ENDED 31st MARCH 2023

Particulars

General Information

Significant Accounting Policies
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(₹ In Lakhs)

Net Profit before tax and extra ordinary items 1211.46 852.42       

Adjustment for : -             

Depreciation 96.59 43.45         

Profit on Sale of Fixed Assets (3.19) -             

Interest Income (421.16) (257.33)      

Finance Cost 0.00 2.25           

Operating Profit before working capital Change 883.70 640.79       

Working Capital Change

Decrease/(Increase) in Trade & Other Receivables 443.84 (414.19)      

Decrease/(Increase) in Other Current Assets (129.00) (70.13)        

Decrease/(Increase) in Inventories 368.76 689.92       

Decrease/(Increase) in Short Term Loans & Advances (28.66) 247.12       

Increase/(Decrease) in Trade Payables, Liabilities & 

Provisions 1234.37 153.57       

Working Capital Change 1889.30 606.29       

Cash Generated from operations 2773.00 1,245.09    

Less: Income Tax Paid (69.58) (95.48)        

Cash Flow before extraordinary item 2703.42 1,149.61    

Net cash flow from operating activities 2703.42 1,149.61    

Cash flow from Investing activities

Purchase of Fixed Assets (209.35) (635.28)      

Adjustment of Fixed Assets through Grant/Subsidy 82.54 465.06       

Proceeds from sale of Fixed Assets 3.30 -             

Non Current Assets 339.84 -             

Net cash used in investing activities 216.33 (170.22)      

Cash flow from financing activities

Government Subsidy Received 0.00 (31.90)        

Utilisation of Govt Grants/Subsidy for Ancilliary Purpose (154.88) 533.43       

Dividend (609.53) (50.53)        

Interest received 421.16 257.33       

Finance Cost 0.00 (0.25)          

Net cash flow from financing activities (343.25) 708.07       

Net increase in cash and cash equivalents 2576.50 1,687.46    

Cash and Cash equivalents at the beginning of Period 7027.08 5,339.57    

Cash and Cash Equivalents at the end of period 9603.58 7,027.03    #

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corporation Ltd.

Chartered Accountants

FRN: 113251W

[Mahesh Singh, IFS] [Ram Ratan Nala, IFS]

Managing Director Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya] [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023

C A S H   F L O W   S T A T E M E N T
Cash flow Statement as required to annexed as per Accounting Standards - 3 as per

Indirect method for the year ended on 31st March, 2023 as follows:

2023 2022Particulars
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(₹ In Lakhs)

2022-23 2021-22

1,847.72         1,081.53         

1,847.72         1,081.53         

49.29              43.32              

42.53              26.04              

27.51              55.52              

0.71                0.31                

120.04            125.19            

1,727.68         956.34            

215.31            208.00            

215.31            208.00            

335.35            333.19            

 

1,512.37         748.34            

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corporation Ltd.

Chartered Accountants

FRN: 113251W

[Mahesh Singh, IFS] [Ram Ratan Nala, IFS]

Managing Director Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya] [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023

In pursuance of Rule 39 of the Gujarat PESA Rules, 2017.

STATEMENT OF INCOME & EXPENDITURE FOR MFP COLLECTION ACTIVITY

Particulars
A-  INCOME

Sale of MFP

TOTAL - A

B-  DIRECT EXPENDITURE

Remuneration to MFP Agents 

Cash Discount on Sales

Auction and other related charges 

Advertisement

TOTAL-  B

TOTAL-  C

SUB TOTAL (D)=( B+C )

Excess of Income over expenditure  payable to Tribal 

Gatherers ( A- D )

GROSS PROFIT (A-B)

C-  INDIRECT EXPENDITURE

Salary & Allowances
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1 GENERAL INFORMATION

2 SIGNIFICANT ACCOUNTING POLICIES

2.1 BASIS OF PREPARATION OF FINANCIAL STATEMENTS:

2.2 USE OF ESTIMATES:

2.3 PLANTATIONS

2.4 PROPERTY, PLANT AND EQUIPMENTS

2.4.2 Intangible assets are recognized if and only if it is probable that future economic benefits that

are attributable to the assets will flow to the Corporation.

2.4.3 Depreciation on Fixed Assets is provided on “Written down value” method at the rates and in

the manner prescribed in the Schedule II to the Companies Act, 2013.In respects of additions during

the year, the depreciation is provided as per date on which the asset is purchased.

2.3.2 The cost of raising and maintenance of clear felled plantations harvested during the year is

worked out by allocating the aggregate cost incurred on rising and maintenance of these

plantations on the basis of area harvested vis-à-vis the area planted and is shown as a separate item

of expenditure in Profit and Loss Account. The revenue realized for such sale is grouped with the other

sales of the Corporation and closing stock of the finished material is valued like any other finished

material of the Corporation i.e. at lower of the cost or net realizable value.

2.3.3 The aggregate cost of coppicing and the revenue realized thereon both from Project Plantation

area & Forest Department‟s Plantation area is shown to Profit & Loss A/c. 

Notes forming part of the Financial Statements for the year ended 31st March, 2023

The accompanying financial statements have been prepared on accrual basis under the historical

cost convention, in accordance with Generally Accepted Accounting Principles in India and to

comply with accounting standards referred to in Section 133 of The Companies Act 2013 and rules

framed there under except specifically stated otherwise. The accounting policies have been

consistently applied by the Corporation and are consistent with those used in previous year. The

Company prepares Financial Statements as per the fundamental accounting assumptions Going

Concern, Consistency, and Accrual as per Accounting Standard 1 Disclosure of Accounting Policies. 

The preparation of Financial Statements in conformity with generally accepted accounting principles

requires estimates and assumptions to be made by the management that affect the reported

amounts of Assets and Liabilities and disclosure of contingent liabilities on the date of the financial

statements and the reported amounts of revenues and expenses during the reporting period. Actual

results could differ from those estimates and differences between actual results and estimates are

recognized in the period in which the results are known / materialize.

2.3.1 Besides the cost of raising the plantation, cost of maintaining these plantation including

establishment expenditure incurred by the Corporation and depreciation on assets used in plantation

projects are considered as cost under the head “plantations”, and disclosed as a part of “work in

progress”.

2.4.1 Tangible Assets are stated at their historical cost of acquisition or construction, less accumulated

depreciation. Cost includes all costs incurred to bring the assets to their present location and

condition. Expenditure on account of restoration / alteration / modification in the Plant and

Machinery, Building which if it increases the future benefits from the existing asset beyond its

previously assessed standard of performance /estimated useful life is capitalized, otherwise it is written 

off as revenue expenditure. 

Gujarat State Forest Development Corporation Limited („„the Company‟‟) is a a public sector

undertaking of the Govt. of Gujarat, which has been incorporated as on 20/08/1976 as a

government company under the Companies Act, 2013. The Registered and Head office of the

Corporation is situated at 78, Vanganga, Alkapuri, Vadodara - 380 007.

Among its objectives, the Corporation mainly puts efforts towards the optimum utilization and

sustainable development of the minor forest produce (MFP) available in the State of Gujarat for

providing livelihood opportunities to the forest dwellers who reside in and around Forest areas of the

Gujarat State and preventing their exploitation from the middlemen.
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Notes forming part of the Financial Statements for the year ended 31st March, 2023

2.5 GOODS & SERVICE TAX

2.6 INVENTORIES

2.7

2.8

2.9

2.9.1 Various subsidies received from the Government / Board and actually utilized in acquisition of

capital assets and margin money for afforestation project in Bulsar and in setting up of a unit in

backward area are treated as capital receipts and shown as “Subsidy from Government on Capital

Account” in the Balance Sheet. An amount equivalent to depreciation provided on value of assets

equal to the subsidy received for acquisition of such assets has been adjusted against depreciation

provided for the year.                                                                                                                   

Reusable aluminum containers are reclassified under stock of consumable stores on assets side

during the year. The estimated useful life is estimated to be 15 years and the value of ` 2.32 lakhs has

been written off during the year and balance will be written off over a period of balance useful life.

This reclassification and written of cost of aluminum containers were pursuant to the AG audit

observation.

INVESTMENTS

2.8.5 Revenue in respect of contracting activity is recognized on completed work of the end of every

year. 

2.5.2 Accordingly, Purchases & sales are accounted net of GST. Similarly, other items of expenditure

on which credit GST is available are items or revenue on which GST is chargeable are also

accounted net of GST elements.

Semi finished goods are valued at cost.

Raw materials, stores, spare parts and packing materials are valued at cost but excluding GST

computed on the basis of weighted average method. 

2.5.1 A comprehensive Goods and Services Tax (GST) was introduced w.e.f. 01.07.2017, subsuming

majority of Indirect Taxes especially Excise Duty and VAT. GST is a destination based tax and is levied

at the point of supply. It is collected on sale of Goods and services on behalf of Government and is

remitted by way of payment or adjustment of credit on input goods or services.

2.9.2 From FY 2021-22, Company has changed the presentation of Capital Subsidy/Grant received

from Government as per Para 8.3 of Accounting Standard - 12, "Government Grants" . Any Capital

assets acquired/formed after 01st April, 2021 through Capital Subsidy/Grant is shown as a deduction

from the gross value of the asset concerned in arriving at its books value. The grant is thus recognised

in the profit and loss statement over the useful life of a depreciable asset by way of a reduced

depreciation charge. Where the whole, or virtually the whole, of the cost of the asset, the asset is

shown in the balance sheet at a nominal value.

TREATMENT OF CAPITAL SUBSIDY RECEIVED

Finished goods are valued at the lower of cost or net realizable value.

The total carrying amount of inventory and its classification is appropriate to the business of the

Corporation.

2.8.1 Revenue is recognized when it is earned or otherwise stated in Note and except this no

significant uncertainties exist as to its realization or collection. 

2.8.2 Revenue on sale of products is recognized on delivery of the products, when all significant

contractual obligations have been satisfied, the property in the goods is transferred for a price,

significant risk and rewards of ownership have been transferred and no effective ownership control is

retained. Sales figure is booked exclusive of GST.

2.8.3  Interest income is recognized on accrual basis. 

2.8.4  Revenue in respect of Plantation Activity is recognized when it is harvested.

Investments are stated at cost.

REVENUE RECOGNITION
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Notes forming part of the Financial Statements for the year ended 31st March, 2023

2.10

2.11

2.12

2.13

Date Particulars Value as Value as Difference Deferred Tax

per Book per I.T. Asset/(Liability)

31.03.2022 6,625,439                  

31.03.2023 Depreciation 9,658,907     6,500,683        (3,158,224)             794,862                     

 Closing Balance of Deferred Tax Asset 7,420,301                 

2.14 EARNING PER SHARE

Earning Per Share as required by AS-20 is as under

Weighted Avg. no. of Equity Shares outstanding during the Period

Weighted Avg. no. of Equity Shares outstanding during the Period

127101551
631647

Net Profit for the Period attributable to equity shareholders

100193703

Net Profit for the Period attributable to equity shareholders
Basic EPS=

Basic EPS (FY 2021-2022)=

CONTINGENT LIABILITIES

2.13.2 Current tax is measured at the amount expected to be paid to the taxation authorities, using

the applicable tax rates and tax laws.

2.13.3 The tax effect of the timing differences that result between taxable income and accounting

income and are capable of reversal in one or more subsequent periods are recorded as a deferred

tax asset or deferred tax liability. They are measured using the substantively enacted tax rates and tax

regulations. The carrying amount of deferred tax assets at each balance sheet date is reduced to the

extent that it is no longer reasonably certain that sufficient future taxable income will be available

against which the deferred tax asset can be realized. Below table shows the relevant calculation of

Deferred Tax.

Contingent Liabilities as definesd in Accounting Standard 29 are disclosed by way of notes to

accounts. Provision is made if it becomes probable that an outflow of future economic benefits will

be required for an item previously dealt with as contingent liability. Disputed and/or contingent

liabilities are either provided for or disclosed depending on management's judgement of the

potential outcome.

2.13.1 Income Tax is accounted for in accordance with Accounting Standard 22 on Accounting for

Taxes on Income. Taxes comprise both current and deferred tax.

Profit on short-term commercial plantation contract is recognized on annual basis of physical

measurement of work actually completed at the balance sheet date.

127101551
=`

Opening Balance

201.22

Diluted EPS=

158.62Basic EPS (FY 2022-2023)=
631647

=`

Particulars Amount Rs.

Diluted EPS (FY 2022-2023)=

201.22

=`

Diluted EPS (FY 2021-2022)=

2.12.3 Leave encashment payable on retirement has been actuarially determined. The payment of

premium for such accrual value of such leave encashment is made before the end of the period

which is based on report of actuary. 

TAXATION

631647

100193703
=` 158.62

631647

RETIREMENT BENEFITS

2.12.1 Gratuity liabilities have been actuarially determined and incremental liability for the year has

been charged to Profit & Loss Account.

2.12.2 The accrual value of gratuity liability is made before the end of the period, which is based on

report of actuary. The retirement benefit of Provident Fund, Super Annuation /Pension is applicable as

per Employees Provident Fund Scheme 1952 and Employees Pension Scheme 1995.
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(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

SHARE CAPITAL

Authorised Share Capital

7,00,000 Equity Shares of `100/- each 700.00 700.00

Issued, Subscribed & Paid up Capital 

6,31,647 Equity Shares of `100/- each 631.65 631.65

631.65 631.65

Notes

(i) allotted any fully paid-up equity shares by way of bonus shares;

(ii) allotted any equity shares pursuant to any contract without payment being received in cash;

(iii) brought back any equity shares.

Rights, Preferences and Restrictions

31.03.2022 31.03.2022

No. of Shares Face Value

At the beginning of the year.           631,647 631.65 

Add
Shares issued for Cash or Right issue or Bonus                     -                       -   
Exercise of Share Option under ESOS/ESOP                     -                       -   
Shares issued in Business Combination                     -                       -   
Less
Shares bought back/Redumption etc.                     -                       -   

631647 631.65 

31.03.2022 31.03.2022

No. of Shares % of Holding

1 President of India           238,890 37.82%

2 Governor of Gujarat           392,750 62.18%
Total 631640 100.00%

There is no change in Share holding pattern during the year under review

Shares held by promoters at the end of the yr. ending 31st March 2023

Sr No. Promoter name

1 President of India

2 Governor of Gujarat

Total

Shares held by promoters at the end of the year ending 31st March 2022

Sr No. Promoter name

1 President of India

2 Governor of Gujarat

Total

37.82%

No change

 % change during the yr. 

No change

631,640                  100.00%

                   392,750 62.18%

                   238,890 

                   392,750 

-                           
-                           

31.03.2023

No. of Shares

No. of shares
 % of total 

shares 

Particulars

                   238,890 37.82%

                  631,647 
                        -   

100%

37.82%

31.03.2023

N O T E S   T O   B A L A N C E  S H E E T
ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

Total

During the period of five financial year immediately preceding the Balance Sheet date, the company has 

not:

Reconciliation of Number of Shares of Issued, Subscribed and Paid Up Share Capital

31.03.2023

                        -   
                        -   
                        -   

31.03.2023

No. of Shares Face Value

631.65 631,647                   

3

Equity Shares : The company has only class of equity shares having a par value of ` 100/- per share. Each

share holder is eligible for one vote per share held. The dividend proposed by the Board of Directors, if

any, is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case

of interim dividend.

-                           

100.00%

No. of shares
 % of total 

shares 

-                           

62.18%
631,640                  

% of Holding

                   238,890 

Name of the ShareholdersSr No.

                   392,750 

2.1 The details of the Shareholders holding more than 5% shares:

631.65

631,640                  

62.18%

 % change during the yr. 

TOTAL

4343



(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

N O T E S   T O   B A L A N C E  S H E E T
ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

4 RESERVE & SURPLUS :

A. General Reserve

As per last Balance Sheet 18.30 18.30

Add: Transfer from Surplus in Statement  of Profit & Loss 0.00 0.00

18.30 18.30

B. Profit & Loss account

Opening Balance 8790.45 7569.97

Add: Profit for the yr. 1001.94 1271.02

Less: Dividend Provision for Earlier Years (Refer Note 27.17) (50.53) (50.53)

Less: Provision for Dividend for FY 2022-23 (Refer Note 27.17) (559.00) 0.00

9182.86 8790.45

C. Capital Subsidy/Grant from Governement

Opening Balance 924.99 1249.53

Add/Less: Adjusted Agaist Depreciation & Utilisation (137.67) (324.54)

787.32 924.99

9988.48 9733.74

5 OTHER LONG TERM LIABILITIES

A. Trade Payables

Deputy Conservator of Forests (Valsad) 3.97 3.97

B. Other Long Term Liabilities

Security Deposit from Selling Agents 0.30 0.30

4.27 4.27

TRADE PAYABLE

Total O/s dues of MSME 0.00 0.00

Total O/s dues of Creditors Other Than MSME 122.81 199.80

122.81 199.80

Trade Payables Ageing Schedule: As at 31st March, 2023

Particulars

< 1yr. 1-2 yr. 2-3 yr. > 3 yr.

(i) MSME -                 

(ii) Others 77.58 9.56 3.29 32.39

(iii) Disputed dues-MSME -                 

(iii) Disputed dues-MSME -                 

Trade payables ageing schedule: As at 31st March, 2022

Particulars

< 1yr. 1-2 yr. 2-3 yr. > 3 yr.

(i) MSME -                 

(ii) Others 158.02 8.74 0.69 32.36 199.81

(iii) Disputed dues-MSME -                 

(iii) Disputed dues-MSME -                 

Total [A+B+C]

Sub Total-C

Total [A+B]

Total

Sub Total-A

Sub Total-B

Sub Total-A

Sub Total-B

Note:Identification of Creditors into MSME & Others is done on the basis of information available of MSME 

Certificate with the Company.

6

122.81

 Outstanding for following period 

from due date of payment Total

 Outstanding for following period 

from due date of payment Total

4444



(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

N O T E S   T O   B A L A N C E  S H E E T
ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

7 OTHER CURRENT LIABILITIES

Advance from Customers 353.06 716.74

Statutory Remittances 44.49 12.99

Unpaid Dividend 50.53 50.53

Other Current Liabilities 12.93 167.72

Other Deposit Received 214.90 237.13

Amount payable to Panchyat (Refer Note 27.16) 774.02 774.02

Amount payable to Tribal Gatherers (Refer Note 27.16) 2738.96 1271.28

4188.90 3230.41

8 SHORT TERM PROVISIONS

Employee benefit

Bonus Payable 12.20 13.60

Professional Tax Payable 0.15 0.27

Salary/Wages Payable 40.82 33.99

Staff LIC Premium Payable 0.10 0.11

Group Insurance Payable 0.03 0.03

Employees Credit Society Payable 2.40 2.33

Provision for Salary( 7th Pay Commision) 3.17 149.95

Provident Fund/GPF/NPS Payable 8.59 9.77

Others

Provision for Income Tax 73.00 121.00

Provision for Dividend (Refer Note 27.17) 559.00 0.00

Provision for Expenses 22.14 37.70

721.60 368.73Total

Total

4545
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(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

N O T E S   T O   B A L A N C E  S H E E T
ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

10 NON CURRENT INVESTMENTS

Trade Investments (Unqouted)

Equity Shares of TRIFED 7.00 7.00

[20 Equity Shares of the Face Value of ` 10,000/- Each Fully Paid Up]

[5 Equity Shares of the Face Value of ` 1,00,000/- Each Fully Paid Up]

7.00 7.00

11 LONG TERM LOANS & ADVANCES

Security Deposit

Deposit with Court 11.47 11.47

Deposit with other 6.92 6.94

18.39 18.41

12 OTHER NON CURRENT ASSETS

A. Long Term Trade Receivables

Amount recoverable from Govt of Guj (Valsad) 892.87 1232.71

892.87 1232.71

B. Other Bank Balances

IDBI Investment Deposit Account Scheme,1986 24.60 24.60

24.60 24.60

917.47 1257.31

13 INVENTORIES

Raw Material 421.90 374.96

Finished Goods 455.68 390.71

Packing Material 10.95 35.45

Reusable Alluminum Containers 14.37 16.69

Plantation  Work in Progress 1999.59 2453.44

2902.49 3271.25

14 TRADE RECEIVABLE

Trade receivable 578.44 1022.27

Less: Bad Debts Reserve 12.33 12.33

566.11 1009.94

Trade receivables ageing schedule: As at 31st March, 2023

Particulars

< 6M 6m-1yr. 1-2 yr.s 2-3 yr.s > 3 yr.s

391.12 0.32 100.18 1.72 85.11 578.44

-                 

-                 

-                 

Unbilled dues

a) Secured, considered good

b) Unsecured, considered good

c) Doubtfull

Total

Total

Outstanding for following period from due date of payment

(i) Undisputed Trade rec. -considered 

doubtful
(iii) Disputed trade rec.  considered 

good

(iv) Disputed trade rec.  considered 

doubtful

Total

(i) Undisputed Trade rec. -considered 

good

Total

Total [A+B]

Sub Total-A

Sub Total-A

Total
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(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

N O T E S   T O   B A L A N C E  S H E E T
ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

Trade receivables ageing schedule: As at 31st March, 2022

Particulars

< 6M 6m-1yr. 1-2 yr.s 2-3 yr.s > 3 yr.s

512.82 171.13 215.27 51.12 71.93 1022.27

-                 

-                 

-                 

Unbilled dues
a) Secured, considered good
b) Unsecured, considered good
c) Doubtfull

15 CASH & BANK BALANCES

A. Cash & Cash Equivalents

Balance with Banks

In Current Accounts with Banks 553.05 1271.42

Deposits with GSFS

In Inter Corporate Deposits with GSFS [Maturity of upto 3 Months] 3684.22 1500.00

Cash on Hand

Cash Balances 0.89 0.53

4238.16 2771.95

B. Other Bank Balances

Deposit with GSFS [Maturity more than 3 months] 5365.42 4255.13

5365.42 4255.13

9603.58 7027.08

16 SHORT TERM LOANS & ADVANCES

Other Loans and advances

Unsecured and considered good

Loans & Advances to employees 1.82 3.95

Balance with Revenue Authorities

-Advance Payment of Tax 90.00 110.00

-TDS Receivable 5.67 3.79

-TCS Receivable 0.00 0.17

-GST TDS Receivable 0.00 0.81

-GST Input Tax Credit Receivable 45.64 0.00

-Sales Tax/VAT Refund Receivable 27.00 27.00

-IT Refund Receivable 34.85 34.85

Prepaid Expenses 0.00 0.31

Other Loans & Advances

-Advance  to Suppliers 32.79 28.22

-Advance to Others 61.84 61.84

299.60 270.95

Total

(i) Undisputed Trade rec. -considered 

good
(i) Undisputed Trade rec. -considered 

doubtful
(iii) Disputed trade rec.  considered 

good
(iv) Disputed trade rec.  considered 

doubtful

Total [A+B]

Total

Sub Total-A

Sub Total-B

Outstanding for following period from due date of payment
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(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

N O T E S   T O   B A L A N C E  S H E E T
ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

17 OTHER CURRENT ASSETS

Interest Accrued from Banks 0.74 0.74

Interest Accrued from GSFS 273.75 146.68

Amount Recoverable from Panchayat 4.77 2.84

279.26 150.26

Signature to Schedule 3-8, 10-17

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corporation Ltd.

Chartered Accountants

FRN: 113251W

[Mahesh Singh, IFS] [Ram Ratan Nala, IFS]

Managing Director Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya] [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023

Total
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(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

18 REVENUE FROM OPERATION

Sale-Minor Forest Produce 577.02 317.15

Sale-Ayurvedic Products & Honey 232.69 258.46

Sale-Eco Tourism Activity 11.68 141.76

Sale-Furniture & Vanil Products 112.37 209.62

Sale-Eucalyptus Plantation & Timber 1860.60 1830.91

Sale-Renovation Outsourcing Work 151.94 610.59

Total 2946.30 3368.49

19 OTHER INCOME

Interest Income 421.16 257.33

Recovery from Purchasers/ Agents 6.50 44.43

Miscellaneous Income 45.47 48.81

Vanil Restaurant & Cafe Rent 1.35 0.00

Excess Provision for Expenses Written Back 0.30 7.22

Profit / (Loss) on Sale of Assets 3.19 0.00

Compensation on Fajalpur Land from NHAI 0.00 50.67

477.97 408.46

20 COST OF MATERIALS CONSUMED

A. Raw Materials

Opening Stock of Raw Materials 374.96 602.24

Add: Purchases 347.88 585.52

Less: Closing Stock of Raw Materials (421.90) (374.96)

Raw Material Consumption-A 300.94 812.80

B Packing Materials

Opening Stock of Packing Materials 35.45 47.99

Add: Purchases 7.59 35.03

Add: Reclassification of Reusable Containers 2.32 2.70

Less: Closing Stock of Materials (10.95) (35.45)

Packing Material Consumption-B 34.41 50.27

C Stores & Spares Consumed 16.80 21.65

Stores & Spares Consumption-C 16.80 21.65

352.16 884.72

21 PURCHASES OF STOCK IN TRADE

Purchase of Finished Goods - Dhanvantari 2.69 5.64

Purchase of Finished Goods - MFP 86.74 84.48

Purchase of Finished Goods - Vanil 0.00 0.81

89.43 90.92

22 CHANGES IN INVENTORIES

Opening stock

-Stock of Finished Goods 380.34 283.73

-Stock of Work in Progress 10.37 147.17

Less: Closing stock

-Stock of Finished Goods (445.81) (380.34)

-Stock of Work in Progress (9.87) (10.37)

(64.97) 40.19

N O T E S   T O   PROFIT & LOSS ACCOUNT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars
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(` In Lakhs)

31.03.2023 31.03.2022

Amount ` Amount `

N O T E S   T O   PROFIT & LOSS ACCOUNT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2023

Note 

No.
Particulars

23 EMPLOYEE BENEFIT EXPENSE

Salaries 416.78 415.34

Wages 55.72 78.53

Bonus 9.81 12.40

Cont. to PF and Other Fund 39.22 38.93

Gratuity 18.50 22.20

Staff Welfare 22.51 36.77

562.54 604.17

24 FINANCE COST

Loan Interest 0.00 0.25

Total 0.00 0.25

25 OTHER EXPENSES

Repairs & Maintenance 18.11 12.06

Expenditure on Raising & Harvesting Plantation 938.57 878.69

Expenditure on Failed Plantation of Bamboo 0.00 38.46

Collection of MFP & Other Operating Exp. 6.56 9.28

Electricity 14.03 17.71

Directors Sitting fees 0.05 0.13

Travelling and conveyance 10.40 7.48

Vehicle running and maintenance expenses 27.78 41.68

Stationery, printing & other office exp 35.05 37.17

Rent 7.35 10.80

Rates & Taxes 4.16 5.98

Insurance 9.27 9.54

Auditors' Remuneration 1.78 1.76

Miscellaneous Expenses 83.47 72.53

Selling & Distribution expenses 18.28 24.14

Operational Charges for Boating Activity 2.21 93.42

Total 1177.07 1260.83

26 EXTRAORDINARY ITEMS/PRIOR PERIOD ITEMS

Valsad Project Exp Written Off (Refer Note 27.5) 139.94 0.00

Total 139.94 0.00

Signature to Schedule 18 to 26

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corp. Ltd.

Chartered Accountants

FRN: 113251W

[Mahesh Singh, IFS]         [Ram Ratan Nala, IFS]

Managing Director      Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya]           [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller        Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023
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27

27.1

27.2

Sr No. As on

31/03/2023

(` in Lakhs)

As on

31/03/2022

(` in Lakhs)

1                        47.87                           78.86 

2 Not Ascertainable Not Ascertainable

27.3

27.4

27.5

Notes on Accounts

Claims filed in the Hon. High Court & other 

court in respect of damages & recoveries in 

respect of MFP & Other Compensation claims 

by employees. (Contingent Liability)

Other claims by employees, traders etc.  

According to the information the Honorable Tribunal Ahmedabad has passed the order in favor of

the Corporation and set aside the matters in favor of the Corporation regarding the KVIC-II

Certificate by this order from 2007 to 2011.On going through the Hon. Tribunal‟s order, the Corporation

is not required to pay any amount towards the Gujarat Sales Tax Act/Value Added Tax liability as per

the order dated 20-01-2015.The VAT Department has gone to the Honorable High Court of Gujarat

against the order passed by Honorable Tribunal Ahmedabad. The Honorable High Court of Gujarat

has passed the order once again in the favor of Corporation vide order dated 29.07.2016. The VAT

Department has once again approach to the Honorable Supreme Court and filed Special Leave

Petition against the order passed by the Honorable High Court of Gujarat. The Honorable Supreme

Court has dismissed the SLP filed by the VAT Department vide order dated 09.10.2017. After

considering the facts Deputy Commissioner (Appeal-5), Vadodara has passed the order in favour of

GSFDC Ltd for FY 2009-10, FY 2010-11 and also for FY 2011-12 in earlier years, however order for FY 2008-

09 is yet to receive from the department and therefore the part payment made of ` 27.00 Lakhs

against the original demand of ` 537.72 Lakhs. Till the date Appellate Order is awaited from the

department and therefore the part payment made to department to the tune of ` 27.00 Lakhs is

standing as VAT Refund Receivable in Note No. 16-Short Term Loans and Advances.

Pursuant to Resolution No.JJN/1086/3104/V-3 dated 17-12-1986 Government of Gujarat transferred to

the Corporation command area admeasuring 5,589 ha. of reserved forest of Panam Irrigation

Plantation Project in Panchmahals on a lease of 30 years for the intensive management and

development by the Corporation. The Corporation has taken over the charge of the project with

effect from 01-04-1988. The annual lease rent of ` 5,589/- has been paid to the Government along

with development and related expenses incurred on the said project which has been accounted

under the head „PLANTATIONS‟ and carried forward as cost of the plantations. GSFDC has been

requesting from time to time to the Government to renew the agreement for further period of 30 years 

and the same is under consideration of the Government.

Government of Gujarat vide Agreement Dtd 30-11-1981 transferred to the Corporation entire forest of

Valsad Forest Division admeasuring 1,19,080 ha. for Intensive Management & Development on a

lease of 51 years period commencing from July 1980. Accordingly, the annual lease rent of ` 1000/- 

upto 31-03-2005 per annum payable by the Corporation have been provided for in accounts and

along with development & other related expense incurred on the said project, the same has been

accounted under head “Plantation” as a part of their cost.

The Revised Schedule III (Division I and Division II of Schedule III) is used for the preparation of

financial statements. This has significantly impacted the disclosure and presentation made in the

financial statements. Previous year‟s figure have been regrouped /reclassified where necessary to

correspond with the current year‟s classification/ disclosure. The adoption of Schedule III for previous

year figures does not impact recognition and measurement principles followed for preparation of

financial statements.

Matters Pending due to litigations at various levels and Contingent Liabilities of commitments (to the

extent not provided for) 

Particulars

Claims against the corporation not acknowledged as Debt

Notes forming part of the Financial Statements for the year ended 31st March, 2023
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Notes forming part of the Financial Statements for the year ended 31st March, 2023

Sr No. 2022-23

(`  in Lakhs)

2021-22

(`  in Lakhs)

A

1                   1,724.26                      1,724.26 

                 1,724.26                    1,724.26 

B

1                      453.26                         453.26 

2

                     135.52                                 -   

                         4.42                                 -   

                    593.20                       453.26 

C                  1,131.06                    1,271.00 

D                        38.29                           38.29 

E                      199.90                                 -   

F                     892.87                    1,232.71 

27.6

27.7

27.8

27.9

27.9.2 Mahuda flowers are hygroscopic in nature and absorb moisture from the atmosphere. When

material is stored in heaps, only outer layers of heaps are subject to absorption of moisture thereby

protecting the inner layers.

27.9.3 In view of vastness of area planted, physical verification of unharvested plantation consisting

of trees, columns and clumps is not possible and hence the same have not been physically verified.

Confirmation from the parties for amounts due to them/amounts due from them as per accounts of

the Corporation are not received in all the cases. Necessary adjustment, if any, will be made when

the accounts are reconciled and/or settled.

The royalty on collection of MFP is not provided as ownership of Minor Forest Produce now belongs to

tribal. Moreover, royalty is also not provided on collection of forest produce which is collected from

non-forest area.

Physical verification of Mahuda Flowers and Plantation stock was not undertaken as on 31/03/2023

for the following reasons.

27.9.1  Due to sugar contents in Mahuda Flowers, it is subject to insect attack.

Total-B

Net Amount Recoverable from GOG (A-B)

Amount Received FY 2021-22

Amount Received FY 2022-23

Net Amount Recoverable from GOG (C-D-E)

In the opinion of the Board, current assets, loans and advances are approximately of the value as

stated in the Balance Sheet as on 31.03.2023 if realized in the ordinary course of business.

Total-A

Amount Payable to GOG

Payable towards Reimbursement of Expense

Expenses Written Off in FY 2022-23 in pursuant

to the Government GR No. GVN-1098-823-K

-Staff Salary & Depreciation for FY 2008-09 to

2011-12

-Value of Assets transferred to Valsad Project

Vide GR No.GVN-1098-823-K Dtd. 31-12-2004 Government decided to retransfer this area of Valsad

Forest Project to the Principal Chief Conservator of Forests. Accordingly, the area is retransferred to

the Principal Chief Conservator of Forests by Corporation. Therefore, the annual lease rent of ` 1000/-

is not provided in the accounts for the period under report. However, as per Condition No.3 of the

said Resolution the salary & allowances of the employees appointed by the Corporation working

under Valsad Project is to be paid by the Corporation. The amount of pay & allowances of such staff

is accounted and capitalized under the head “Plantation”, as the ownership of plantation remains

with the Corporation. 

During the year 2012-13 Valsad Project has been closed down in the books of accounts and the

amount is shown as recoverable from the GOG ` 1271.00 Lakhs correspondences for which has

already been submitted on 01.08.2013 to Principal Secretary, Forest & Environments. Vide the letter of

Principal Chief Conservator of Forests, dated 10.11.2017, an amount of ` 1,39,93,979/- was not

payable to the GSFDCL, this is based on the AG IR Para No. 5 of 04/2012 to 03/2013 of Valsad Forest

Circle office. However, effect of such expenditure was previously not accounted which is written off

in the year under consideration and therefore total receivable from government will be reduced to ` 

11,31,06,327/-. 

Particulars

VALSAD PROJECT

Amount Recoveable from GOG

Plantation Expenses
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Notes forming part of the Financial Statements for the year ended 31st March, 2023

27.10

Sr No. 2022-23

(`  in Lakhs)

2021-22

(`  in Lakhs)
1                        14.10                           33.84 

2                              -                                   -   

3                          0.17                                 -   

                      14.27                         33.84 

4                          0.10                                 -   

5                          0.05                             0.13 

6                              -                               0.62 

                       0.15                           0.75 

27.11

Sr No. 2022-23

(`  in Lakhs)

2021-22

(`  in Lakhs)
1                          1.00                             1.00 

2                          0.20                             0.15 

3                          0.48                                 -   

                       1.68                           1.15 

27.12

Sr No. 2022-23

(`  in Lakhs)

2021-22

(`  in Lakhs)
1                   1,022.74                      1,010.30 
2                        42.11                             9.59 

                 1,064.85                    1,019.89 

27.13

27.14

27.15

27.16

Gratuity Liability of the Corporation as per actuarial valuation by Life Insurance Corporation of India.

Amount contributed as a premium during the Year is ` 30.25 lakhs.  

Provision for leave salary and pension contribution payable in respect of employees on deputation

has been made at the rates prescribed by Government as per Rule No. 45, 48, 59 & 65 of GCSR.

Liability of Leave Encashment on retirement as per actuarial valuation of Life Insurance Corporation

of India. Amount contributed as a premium during the Year is ` 4.04 lakhs.

The State Government has notified the Gujarat Provisions of the Panchayats (Extension to the

Scheduled Areas) (PESA) Rules 2017 vide notification dated 17.01.2017. As per Rule No. 39(2) of PESA

Rules 2017, The State Government has authorized Gujarat State Forest Development Corporation to

sell minor forest produces collected by the collectors and in doing so, GSFDCL shall ensure that after

deducting the expenses the net profit shall be deposited into accounts of the collectors directly. The

Corporation accounted the amount payable / recoverable to / from collectors as per the terms &

conditions of PESA Rules 2017 stated above.        

                                                                                                                 

As per PESA Rules 2017 the allowable expenses i.e. collection cost, storing cost, auction expenses and

salary & allowances of employees pertaining to related activity is to be adjusted against the sales

amount payable to the collectors. During the period under report the accounts are settled and

accordingly share in Excess of Income over Expenditure of MFP Collection Activity is derived at ` 

1512.37 Lakhs for Season 2022. In other current liabilities “Amount payable to Tribal Gatherers”

amounting to ` 2738.96 lakhs represents the Net amount payable to Tribal Gatherers, (ie. Gross Sales

Amount Payable less Allowable Expenses Recoverable),          

Apart from this, before the introduction of PESA Rules, 2017, amount payable to gatherers is ` 774.02

Lakhs for Season 2015, Season 2016 and for prior years due to non availability of details of gatherers.

We have seeks advice from Government of Gujarat for disposition of this amount lying in the books of

accounts. The current liabilities to that extent is not confirmed.

Total-A

Expenditure for the year under review for Panam Project is as under:

Particulars

Establishment Expenses
Depreciation

Total-A

Total-B

Payment to Auditors is as under:

Particulars

Statutory Audit Fees

Tax Audit Fees

Internal Audit Fees

Medical reimbursement

Travelling expenses of Managing Director 

Total-A

Reimbursement of Expenses to Chairman

Director Sitting Fees

Reimbursement of Expenses to Director

Related party disclosures pursuant to Accounting Standard 18 is as under:

Particulars

Salary and allowance of the MD

54



Notes forming part of the Financial Statements for the year ended 31st March, 2023

27.17

Sr No. Amount `

(In Lakhs)

% Amount ` 

(In Lakhs)
1

631.65

10547.48

11179.12 5% 558.96

2 1001.94

1001.94 30% 300.58

27.18

27.19

27.20

Profit After Tax

Profit After Tax for the year

Higher of the above shall be Dividend for the year, therefore Dividend will be ` 559.00 Lakhs

At present following members are in the Audit committee constituted by the Board of Corporation.  

(1)   PCCF & HoFF, Gujarat & Director-GSFDC Ltd. (Ex-officio)

(2)   Dy /Joint/Addl. Secretary, Forest & Env Dept, Gandhinagar & Director-GSFDC Ltd. (Ex-officio)

(3) Reprsentative of Finance Department, Forest & Env Dept, Gandhinagar & Director-GSFDC Ltd. (Ex-

officio)

(4)   Managing Director, GSFDC Ltd. (Ex-officio) 

(5)   Joint Managing Director, GSFDC Ltd. (Ex-officio)

On 31-3-2007, the Corporation had a stock of 80450.50 quintals of Charcoal. Thereafter 68,837.85

quintals of Charcoal was delivered to the various parties and the Corporation had stock worth

11,612.65 quintals. The heavy rains in Banni area of Katchchh district during September, 2007

damaged the stock of Charcoal as well as Gunny Bags. Value of shortage of 11,612.65 Qtls. Charcoal

drawn away due to heavy rain was reported at ` 97,85,085 (Sale Price) and value of damage

occurred to 1,73,997 Gunny Bags is ` 15,65,973/-. As the stock was insured with M/s. The New India

Assurance Co. Ltd.,Corporation had claimed loss of ` 1,13,51,058 out of which the Insurance

Company agreed to pay the claim for only ` 11,52,497/-. Corporation did not agree with this claim

and it issued legal notice to The New India Assurance Co. Ltd. through advocate. The arbitration was

under process as on 31st March 2013. However we received the order on 31st July 2013 from Arbitral

Tribunal in favor of the Corporation directing the New India Assurance Co. Ltd to pay ` 1,14,34,000/-

plus Interest of ` 42,12,800/-. The Insurance Company challenged the order in the District Court of

Vadodara vide Arbitration application num 537/2013 for setting aside the Arbitration Award dated

31.07.2013. The said matter was transferred to Commercial Court, Vadodara vide CMA No.100/2016

and the said CMA was disposed off by the Commercial Court as on dated 20th December 2016 by

setting aside the Arbitration award dated 31.07.2013. The Corporation has challenged the judgment

of the Commercial Court Vadodara by filing a First Appeal no. 1437/2017 before the H'ble Gujarat

High Court and the matter is pending for final hearing.

The Corporation had invested ` 24,60,000/- in Investment Deposit Account Scheme 1986 with the

Industrial Development Bank of India and the same is shown under the Note No. 12 Other Non-

Current Assets. 

Particulars

Net Worth as on 31/03/23

-Share Capital

-Reserves & Surplus

Net Worth as on 31/03/23

Note: Reserves & Surplus is conseidered before Provisions for Dividend.

Provision for Dividend for FY 2008-09 was not made in FY 2008-09, whereas the same was paid

afterwards, therefore the amount to that extent transferred to the accumulated balance of Profit &

Loss Account in Reserves & Suplus. 

As per recent GR of Finance Department of Government of Gujarat bearing No. FD/OTH/e-

file/2023/1504/A-BPE dated 24.04.2023, "Every SPSU would pay a minimum annual dividend of 30% of

PAT or 5% of the net worth, whichever is higher subject to the maximum dividend permitted under

the extant legal provisions."

Thus Provision for Dividend @ ` 88.50 Per Share totaling ` 559.00 Lakhs is made as per below

calculation. However, the same is subject to the approval of the shareholders in the ensuing Annual

General Meeting.
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Notes forming part of the Financial Statements for the year ended 31st March, 2023

27.21

27.22

27.23

27.24

27.25

Source Nature/Name of 

Grant

Balance at 

the 

beginning of 

the Year

 (` in Lakhs)

Amount 

Received/Adj

usted

(` in Lakhs)

Amount Utilised/

Adjusted

(` in Lakhs)

Balance at Year 

End

 (` in Lakhs)

GOI ERP &

Modernisation

37.57 0.00 0.00 37.57

GOI MSP for MFP 698.75 0.00 201.07 497.69

GOG Capital Assets 50.56 0.00 18.21 32.35

GOI NMPB 91.22 0.00 9.58 81.64

GOG NAM 3.27 0.00 3.27 0.00

GOG Geer Foundation 4.21 0.00 0.00 4.21

GOG Capital Asset 

Subsidy from 

Forestry & Wildlife

132.23 0.00 66.85 65.38

GOG Grant for Herbal 

Garden

1.31 0.00 0.00 1.31

1019.12 0.00 298.98 720.14

For and on Behalf of the Board

For Sanjay Soni & Associates Gujarat State Forest Development Corporation Ltd.

Chartered Accountants

FRN: 113251W

[Mahesh Singh, IFS] [Ram Ratan Nala, IFS]

Managing Director Joint Managing Director

CA Sunita Soni

Partner

M No. 044868 [Pankaj H. Jimuliya] [R. B. Limbachia]

UDIN: 23044868BGXRTT8499 Financial Controller Company Secretary

Place: Gandhinagar Place: Gandhinagar

Date: 18/12/2023 Date: 18/12/2023

Total

The Corporation has Inter Company Deposits amounting to ` 9049.64 lakhs with Gujarat State

Financial Services as per Government norms and all deposits has maturity period within one year.

The Corporation has taken loans from various banks for Valsad and Panam Project amounting to ` 

1262.08 lacs and ` 1357.92 lacs respectively and the same has been repaid in the year July 2002 and

September 1999. The disposed of procedure of charge against the same in Ministry of Corporate

affairs is under process and will be completed in due course. Out of two charges created earlier and

were showing Open Status, one charge has been satisfied (Closed) during the year under

consideration vide Memorandum of Satisfaction of Charge dated 25.04.2022 issued by ROC-

Ahmedabad. The other Open Charge is pending for the want of Letter from the Bankers. Corporation

is following up for the same.

The Corporation has initiated the process of obtaining confirmation from suppliers who have

registered themselves under the Micro Small and Medium Enterprises Development Act – 2006

(MSMED Act – 2006). The information from the suppliers is not received by Corporation till date. The

liability, if any, will be provided as an interest under MSMED Act – 2006 on receipt of the confirmation

from the suppliers.

Additional Regulatory Information and Ratios is annexed in separately to this notes.

The Details of Grant balance as at the year ended on 31/03/2023:
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(v) There is no intangbile assets under development at the year end. 

(xii) Financial ratios are annexed separately in financial statement.

(xiv)(b) During the year, Company has not received any funds from any person(s) or entity(ies), including

foreign entities ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the

Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any

manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any

guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(iv) There is capital work in progress of ` 100.17 Lakhs at the year end for Construction/Renovation of Various

Godowns/Divisional Offices which will be converted to Fixed Assets once the Completion Certificate is

available. Further for Panam Eucalyptus Plantation, the cost of raising the plantation, cost of maintaining

these plantation including establishment expenditure incurred by the Corporation and depreciation on

assets used in plantation projects are considered as capital work in progress which will be converted into

cost on systematic allocation of the aggregate cost incurred on raising and maintenance of these

plantations on the basis of area harvested vis-à-vis the area planted year on year.

(vi) During the year no proceeding have been initiated or pending against the company for holding any

benami property under the Benami Transaction (Prohibition) Act, 1988 (45 of 1988) and the rule made

thereunder.

(vii) Disclosure regarding borrowing from financial institutions on the basis of securities of current assets, is not

applicable as during the year company have not borrowed any fund from financial institutions.

(viii) During the year, company has not been delcared wilful defaulter by any bank or financial institution or

other lender.

(ix) Company has no transaction with the companies struck off under section 248 of the Companies Act,

2013 or section 560 of Companies Act, 1956

A D D I T I O N A L    R E G U L A T O R Y   I N F O R M A T I O N
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2023

(i) All the title deeds of immovable properties are held in the name of company except where the

company  is the leasee and the lease agreements are duly executed in favour of the lessee.

(ii)  During the year company has not revalued it's property plant and equipment.

(xi) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the

Act read with Companies (Restriction on number of Layers) Rules, 2017.

(iii) The company has not granted loans & adavance in nature of loan to its' promoters, Directors, KMPs, and

related parties (as defined under the companies act, 2013) either serverally or jointly with any other person.

(xiii) During the year company has not entered into any schemes of arrangements as prescribe in sections

230 to 237 of the Companies Act, 2013.

(xiv)(a) During the year Company has not advanced or loaned or invested (either from borrowed funds or

share premium or any other sources or kind of funds) by the company to or in any other person(s) or

entity(ies), including foreign entities ("Intermediaries"), with the understanding, whether recorded in writing

or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or

entities identified in any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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