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FATECTASN- /AR GARUD /2024-25/5.8. - Yo 3
dar#, il
gatr e,
Gandhinagar Railway & Urban Development Corporation Ltd.,
Block No 3, 3rd Floor,

E-1 Wing, Karmayogi Bhavan, Sector- 10 A,
Gandhinagar - 382010

fawer:- @t 3rfarfa=er 2013 &Y 4wy 143 (6)(b) F et 31 AT 2025 F FATCT A F
fT Gandhinagar Railway & Urban Development Corporation Limited &

fadr faavort X 9T & faa3& v Agrer@radiers $1 feogoft |

Heled,

31 AT 2025 ﬁma&ﬁ:fﬁv(-}lndhinagar Railway & Urban Development
Corporation Limited & faer faavoTt uv susT wfafaaa. 2013 1 arT 143 (6) (@D F
Wm*%ﬁw-mﬁwﬂmﬁ-aw%@wm‘ﬁﬁmﬁa
HIURUT d3F H @A & T0 FaeeT q1v]

wuer IfafATa. 2013 & Grr 143 (6) (@) F HFWR WA F AU
Agrar@mafiers fr eegfora @ dueht fr -wifafas aaaders i Nae & ary 339
@E IR 3W FFEy affs guRer de  J W@ FAEd B sRa & s
Agrar@aeTs &1 guofai & aiffe R do% & w@a &1 Ay s5 Faew 1
SGat

Faan, Afea @l H o il g0 Frarea & ganr AR i & v @san
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INDUSTRIES & MINES DEPARTMENT
8TH ADMINISTRATIVE REPORT OF
GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION
LIMITED
PURSUANT TO SECTION 394(2) OF THE COMPANIES ACT, 2013
(FINANCIAL YEAR 2024-2025)

BACKGROUND:

The Gandhinagar Railway and Urban Development Corporation Limited
(GARUD) was incorporated as a Public Limited Company (Company Limited
by Shares and a State Government Company) under the Companies Act,
2013, pursuant to Government of Gujarat, Industries and Mines Department
Resolution No. MIS-112015-543700-1-1 dated 16t December 2016. The
Company was formed primarily for redevelopment of the Gandhinagar Capital
Railway Station and is also entrusted with the Operation and Management of
Mahatma Mandir Convention & Exhibition Centre (MMCEC) and Helipad
Exhibition Centre (HEC) through engagement of private partners.

GARUD is a Joint Venture between the Government of Gujarat and the
Ministry of Railways (through Rail Land Development Authority — RLDA), with
equity participation in the ratio of 74:26 respectively.

Company has undertaken following works during Financial Year 2024-
25:

(A) 318 Rooms 5-Star Hotel - Gandhinagar Capital Railway Station

The 318-room five-star hotel is constructed in the airspace of Gandhinagar
Capital Railway Station and includes presidential suites, executive suites,
banquet hall, restaurants, meeting rooms, spa, fitness centre and infinity
pool. It has been commercially operational since Ist Septemb'er 2021.
During FY 2024-25, the hotel achieved an average occupancy of 38%.
Gross revenue of ¥78.56 crore was generated during the year.

Operational performance remained stable with continued commercial

operations.

(B) Mahatma Mandir Convention & Exhibition Centre (MMCEC)
MMCEC is a large integrated convention facility located at Central Vista,

Gandhinagar, with 22,000 sq. m. air-conditioned space across 34 acres

accommodating up to 15,000 delegates. It was transferred to GARUD on

/
{ f,//a



license basis w.e.f. 1st December 2018 and is managed by Schloss HMA Pvt.
Ltd. During FY 2024-25, a total of 41 events (25 Government and 16 Private)
were conducted at MMCEC. Major national and international conferences and
exhibitions were hosted during the year. Gross revenue of 236.18 crore was

generated in FY 2024-25.
(C) Gandhinagar Capital Railway Station

The redeveloped station is specially-abled friendly and equipped with modern
facilities including lifts, ramps, AC multipurpose hall, prayer room and first-
aid room. Various operational and maintenance services including electrical,
housekeeping, landscaping and technical systems were managed during FY
2024-25. Agencies continued to provide facility management and support
services at the station. The Facility Management Agreement with Railway

Authorities for operation and management is under finalization.

(D) Helipad Exhibition Centre (HEC)

HEC is one of Gujarat’s largest exhibition centers with over 100,000 sq. m.
area and 13 exhibition halls, hosting major national and international events.
It was transferred to GARUD on license basis w.e.f. 1st December 2018 and is
operated by M/s K & D Communications at an annual royalty of ¥6.50 crore
for 7 years. In FY 2024-25, 12 major exhibitions/events were conducted

across sectors such as engineering, pharma, agriculture and infrastructure.

During the F.Y. 2024-25, the Company has earned an income of Rs.
14,047.97 Lakhs and incurred an expenditure of Rs. 12,270.59 Lakhs
resulting to profit of Rs. 1,256.38 Lakhs.

-~ W

\

Managing Director Additional Chief Secretary,
Gandhinagar Railway and Urban Industries & Mines Department,
Development Corporation Limited Government of Gujarat
(GARUD)

1oy

Joint Managing Director
Gandhinagar Railway and Urban

Development Corporation Limited
(GARUD)
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GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED
(CIN: U74999GJ2017SGC095019)

CORPORATE INFORMATION

(A) Board of Directors: (As on date of this report)

Sr. No.

Name & DIN of Director

Designation

Smt. Mamta Verma, IAS
DIN : 01854315

Chairperson &
Nominee Director

Shri Prabhatkumar Ramanlal Patelia
DIN : 06480313

Managing Director &
Nominee Director

Shri Patanjali Janhvinarayan Mishra
DIN : 10905690

Joint Managing Director
& Nominee Director

Shri Sanjeev Kumar, IRSE
DIN : 10720618

Joint Managing Director
& Nominee Director

Shri Swaroop P, IAS
DIN : 08103838

Nominee Director

Dr. Kuldeep Arya, IAS
DIN : 08221535

Nominee Director

Shri Sanjay Khare
DIN : 09681926

Nominee Director

Shri Ramanand Bhagat
DIN : 08384385

Nominee Director

Shri Mohit Kumar
DIN : 10332041

Nominee Director

Shri Patel Anand
DIN : 10149249

Nominee Director

(B) Statutory Auditors:

M/s. R.R. Tibrewala & Co.

Chartered Accountants,

701, Surmount Tower, Nr. Iscon Circle,
Opp. Iscon Mega Mall,

S.G. Highway, Ahmedabad, 380015
Main Bankers:

State Bank of India,

Udhyog Bhavan, Gandhinagar

Registered Office:

Block No. 3, 3rd Floor, E-1 Wing,
Karmayogi Bhavan-Sector-10/A,
Gandhinagar — 382010.
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GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED

(CIN: U74999GJ2017SGC095019)
NOTICE TO THE MEMBERS

SHORTER NOTICE is hereby given that the Eighth (8th) Annual General Meeting (AGM) of
the Members of GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT
CORPORATION LIMITED (hereinafter referred to as “GARUD/the company”) will be held
as scheduled below:

Date: 29th September, 2025
Day: Monday
Time: 02:00 P.M.

Venue: Block no. 3, 3rd Floor, E-1 Wing, Karmayogi Bhavan, Sector 10A,
Gandhinagar, Gujarat 382010

To transact the following business:

ORDINARY BUSINESS

ITEM NO.1:

TO RECEIVE, CONSIDER, AND ADOPT THE AUDITED FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025, ALONG WITH THE
REPORTS OF BOARD OF DIRECTORS’ AND AUDITORS’ THEREON, AND
COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL OF INDIA,
RECEIVED IN PURSUANCE TO SECTION 143(6) OF THE COMPANIES ACT, 2013.

To consider and if thought fit to pass with or without modification the following resolution

as the Ordinary Resolution:

“RESOLVED THAT the Audited Financial Statements for the Financial Year 2024-25

including Balance Sheet as at 31st March, 2025, the Statements of Profit and Loss , notes

forming part thereof and the cash flow statement for the year ended on 31st March, 2025,

together with the Director’'s Report and the Auditor's Report thereon with all annexures
and comments of the Comptroller and Auditor General of India in terms of Section 143(6)
of the Companies Act, 2013, as circulated to the members and presented at this Eighth

Annual General Meeting of the company be and is hereby approved and adopted.”
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ITEM NO.2:

TO APPROVE PAYMENT OF FINAL DIVIDEND OF RS. 1.25 (RUPEES ONE AND
PAISE TWENTY-FIVE ONLY) PER SHARE ON 3,03,84,615 (THREE CRORE THREE
LAKHS EIGHTY-FOUR THOUSAND SIX HUNDRED FIFTEEN) EQUITY SHARES OF
RS. 10/- EACH, AGGREGATING TO RS. 3,79,80,769/- (RUPEES THREE CRORE
SEVENTY-NINE LAKH EIGHTY THOUSAND SEVEN HUNDRED SIXTY-NINE ONLY).
To consider and if thought fit to pass with or without modification the following resolution

as the Ordinary Resolution:

‘RESOLVED THAT pursuant to Section 123 of the Companies Act, 2013(“the Act”) and
other applicable provisions of the Act read with The Companies (Declaration and Payment
of Dividend) Rules, 2014 including amendment thereto, payment of Final Dividend of Rs.
1.25 (Rupees One and Paise Twenty-Five only) per share on 3,03,84,615/- (Three Crore
Three Lakh Eighty-Four Thousand Six Hundred and Fifteen) Equity Shares of Rs. 10/-
each, aggregating to Rs. 3,79,80,769/- (Rupees Three Crore Seventy-Nine Lakh Eighty
Thousand Seven Hundred and Sixty-Nine only), as recommended by the Board of

Directors in their Board Meeting dated 30th June, 2025, be and is hereby approved.”

ITEM NO.3:

TO TAKE NOTE OF RE-APPOINTMENT OF THE STATUTORY AUDITOR OF THE
COMPANY FOR FINANCIAL YEAR 2025-26

To consider and, if thought fit, to pass with or without modification, the following resolution

as an Ordinary Resolution:

"RESOLVED THAT the appointment of M/s. R R TIBREWALA & Co, Chartered

Accountants, (Firm Registration No. 112387W), as Statutory Auditors of the Company for
the financial year 2025-26 in terms of the letter no. No./CA. V/ COY/GUJARAT,
GARUD(1)/319 dated 10.09.2025 of the Comptroller & Auditor General of India at the

remuneration of Rs. 1,25,000/- p.a. exclusive of applicable taxes and TA/DA payable be

and is hereby approved.”

‘RESOLVED FURTHER THAT any Director of the company be and is hereby authorized
to do all such acts, matters, deeds and to sign all such agreements, deeds, letters,
resolutions, and papers and to finalize terms and conditions with them in best interest of

the company.”
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SPECIAL BUSINESS
ITEM NO.4:
TO CONFIRM EXECUTIVE DIRECTOR, FINANCE, RLDA - SHRI. RAMANAND
BHAGAT (DIN: 08384385) AS A NOMINEE DIRECTOR OF THE COMPANY.
To consider and if thought fit to pass with or without modification the following resolution

as the Ordinary Resolution:

‘RESOLVED THAT pursuant to transfer of shareholding from Indian Railway Stations
Development Corporation (IRSDC) to Rail Land Development Authority (RLDA), and in
light with approval received from the State Government, Section 161(3) of the Companies
Act, 2013 and applicable rules framed thereunder, Articles of Association of the Company,
Executive Director, Finance, RLDA- Shri. Ramanand Bhagat (DIN: 08384385) who was
appointed as a Nominee Director of the Company, representing Rail Land Development
Authority (RLDA) w.e.f. 30.06.2025 by the Board of Directors, be and is hereby

confirmed.”

‘RESOLVED FURTHER THAT any of the present Director of the Company be and is
hereby authorized, on behalf of the Company, to do all acts, deeds, matters and things as
deem necessary, proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution.”

ITEM NO.5:
TO CONFIRM GENERAL MANAGER/TENDER, RLDA - SHRI. MOHIT KUMAR (DIN:
10332041) AS A NOMINEE DIRECTOR OF THE COMPANY.

To consider and if thought fit to pass with or without modification the following resolution
as the Ordinary Resolution:

‘RESOLVED THAT pursuant to transfer of shareholding from Indian Railway Stations
Development Corporation (IRSDC) to Rail Land Development Authority (RLDA), and in

light with approval received from the State Government, Section 161(3) of the Companies

Act, 2013 and applicable rules framed thereunder, Articles of Association of the Company,
General Manager/Tender, RLDA-Shri. Mohit Kumar (DIN: 10332041) who was appointed
as a Nominee Director of the Company, representing Rail Land Development Authority
(RLDA) w.e.f. 30.06.2025 by the Board of Directors, be and is hereby confirmed.”

‘RESOLVED FURTHER THAT any of the present directors of the Company be and is
hereby authorized, on behalf of the Company, to do all acts, deeds, matters and things as
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deem necessary, proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution.”

ITEM NO.6:

TO CONFIRM SECRETARY R & B DEPARTMENT - SHRI. PRABHATKUMAR
PATELIA (DIN: 06480313) AS A NOMINEE DIRECTOR DESIGNATED AS MANAGING
DIRECTOR OF THE COMPANY.

To consider and if thought fit to pass with or without modification the following resolution

as the Ordinary Resolution:

‘RESOLVED THAT pursuant to Order No. MIS-112017-120530-I-1 dated 01/03/2025
issued by Industries & Mines Department, Govt. of Gujarat and Notification No.
AIS/35.2025/12/G dated 31.01.2025 issued by General Administrative Dept., Government
of Gujarat, Section 161(3) of the Companies Act, 2013 and applicable rules framed
thereunder, Articles of Association of the Company, appointment of Secretary R & B
Department, Shri. Prabhatkumar Patelia (DIN: 06480313) who was appointed as a
Nominee Director designated as Managing Director of the Company, representing
Industries & Mines Department, Govt. of Gujarat w.e.f. 01.03.2025 by the Board of

Directors , be and is hereby confirmed.”

‘RESOLVED FURTHER THAT any of the present directors of the Company be and is
hereby authorized, on behalf of the Company, to do all acts, deeds, matters and things as
deem necessary, proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution.”

ITEM NO.7:

TO CONFIRM CHIEF ENGINEER (CAPITAL PROJECT) AND ADDITIONAL
SECRETARY, R&B DEPARTMENT- SHRI. PATANJALI JANHVINARAYAN MISHRA
(DIN: 10905690), AS A NOMINEE DIRECTOR DESIGNATED AS JOINT MANAGING
DIRECTOR OF THE COMPANY.

To consider and if thought fit to pass with or without modification the following resolution

as the Ordinary Resolution:
‘RESOLVED THAT pursuant to Order No. MIS/102019/815/1-1 dated 09.01.2025 of
Industries & Mines Department, Govt. of Gujarat, Section 161(3) of the Companies Act,

2013 and applicable rules framed thereunder, Articles of Association of the Company,
Chief Engineer (Capital Project) and Additional Secretary of Road and Building
Department Shri. Patanjali Mishra (DIN: 10905690), who was appointed as a Nominee
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Director designated as Joint Managing Director of the Company, w.e.f. 09.01.2025 by the

Board of Directors, be and is hereby confirmed.”

‘RESOLVED FURTHER THAT any of the present directors of the Company be and is
hereby authorized, on behalf of the Company, to do all acts, deeds, matters and things as

deem necessary, proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution.”

ITEM NO.8:
TO CONFIRM INDUSTRIES COMMISSIONER - SHRI. SWAROOP P, (IAS) (DIN:
08103838), AS A NOMINEE DIRECTOR OF THE COMPANY.

To consider and if thought fit to pass with or without modification the following resolution
as the Ordinary Resolution:

“RESOLVED THAT pursuant to - Order No. MIS-112017-120530-1.1 dated 21.03.2025.
issued by Govt. of Gujarat, Section 161(3) of the Companies Act, 2013 and applicable
rules framed thereunder, Articles of Association of the Company, Industries
Commissioner, Government of Gujarat - Shri. Swaroop P, (IAS) (DIN: 08103838) who
was appointed as a Nominee Director of the Company, representing Industries & Mines
Department, Govt. of Gujarat w.e.f. 21.03.2025 by the Board of Directors be and is hereby

confirmed.”

‘RESOLVED FURTHER THAT any of the present directors of the Company be and is
hereby authorized, on behalf of the Company, to do all acts, deeds, matters and things as
deem necessary, proper or desirable and to sign and execute all necessary documents,

applications and returns for the purpose of giving effect to the aforesaid resolution.”

For and on Behalf of the Board of Directors of
Gandhinagar Railway and Urban Development
Corporation Limited (GARUD)
Date : 29/09/2025
Place : Gandhinagar

Sd/- Sd/-
Shri Prabhatkumar Patelia Shri P.J. Mishra
Managing Director & Joint Managing Director &
Nominee Director Nominee Director
(DIN: 06480313) (DIN: 10905690)
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NOTES:

Relevant documents referred to in the accompanying the notice and the
statement are open for inspection by the members at the Registered
office of the Company on all the working days during business hours up
to the date of the Meeting.

Body Corporates who are members of the Company are requested to
send duly certified copy of the Board resolution authorizing their
representatives to attend and vote at the Meeting.

The Explanatory Statement pursuant to Section 102(1) of the
Companies Act, 2013 in respect of Item No. 4, 5, 6, 7 & 8 is annexed
hereto and forms part of the Notice.

Members are requested to bring their attendance slips along with copy of
Annual Report.

A member entitled to attend and vote at the meeting is entitled to appoint
a proxy to attend and vote on a poll instead of himself and a proxy need

not be a member of the Company.

A proxy form is enclosed herewith.

A route map giving directions to reach the venue of the 8th Annual
General Meeting is given at the end of the Notice.

Members who are desirous of seeking any information or clarifications
on the Annual Accounts of the Company are requested to send written
queries to the Company to enable management to compile the
information and present it on time.
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“ANNEXURE TO SHORTER NOTICE”

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE
COMPANIES ACT, 2013 IN RESPECT OF THE SPECIAL BUSINESS:

As required by Section 102(1) of the Companies Act, 2013, the following
Explanatory Statement sets out all material facts relating to the special businesses
mentioned under Item No. 4, 5, 6, 7 & 8 of the accompanying Shorter Notice of the
Eighth Annual General Meeting dated 29th September, 2025.

ITEM NO.4:

TO CONFIRM EXECUTIVE DIRECTOR, FINANCE, RLDA - SHRI. RAMANAND
BHAGAT (DIN: 08384385) AS A NOMINEE DIRECTOR OF THE COMPANY.

Pursuant to the transfer of shareholding from Indian Railway Stations Development
Corporation (IRSDC) to Rail Land Development Authority (RLDA) in the Company,
and in line with approval received from the State Government, the Board of
Directors of the company appointed Executive Director, Finance, RLDA - Shri.
Ramanand Bhagat (DIN: 08384385) as a Nominee Director of the Company w.e.f.
30.06.2025.

Board felt that his appointment should be confirmed by shareholders of the
company for better corporate governance and transparency. Hence, board
recommended resolution No. 4 for adoption and approval by passing ordinary
resolution.

Save or except the above, all other directors/key managerial personnel of the
company/relatives are in no way concerned or interested, financially or otherwise, in
this resolution.

The Board recommends the Ordinary Resolution set out at Item no. 4 of the Shorter
Notice for approval by the Members.

ITEM NO.5:
TO CONFIRM GENERAL MANAGER/TENDER, RLDA - SHRI. MOHIT KUMAR
(DIN: 10332041) AS A NOMINEE DIRECTOR OF THE COMPANY.

Pursuant to the transfer of shareholding from Indian Railway Stations Development
Corporation (IRSDC) to Rail Land Development Authority (RLDA) in the Company,
and in line with approval received from the State Government, the Board of
Directors of the company appointed General Manager/Tender, RLDA - Shri. Mohit
Kumar (DIN: 10332041) as a Nominee Director on the Board of the Company w.e.f.,
30.06.2025.

Board felt that his appointment should be confirmed by shareholders of the
company for better corporate governance and transparency. Hence, board
recommended resolution No. 5 for adoption and approval by passing ordinary
resolution.
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Save or except the above, all other directors/key managerial personnel of the
company/relatives are in no way concerned or interested, financially or otherwise, in
this resolution.

The Board recommends the Ordinary Resolution set out at Item no. 5 of the Shorter
Notice for approval by the Members.

ITEM NO.6:

TO CONFIRM SECRETARY R & B DEPARTMENT - SHRI. PRABHATKUMAR
PATELIA (DIN: 06480313), AS A NOMINEE DIRECTOR DESIGNATED AS
MANAGING DIRECTOR OF THE COMPANY.

Pursuant to the Order No. MIS-112017-120530-I-1 dated 01.03.2025 issued by
Industries & Mines Department, Govt. of Gujarat and Notification No.
AlS/35.2025/12/G dated 31.01.2025 issued by General Administrative Dept.,
Government of Gujarat, the Board of Directors of the Company, approved the
appointment of Secretary R & B Department - Shri. Prabhatkumar Patelia (DIN:
06480313) as Nominee Director designated as Managing Director of the Company
with effect from 01.03.2025, in place of Shri A.K. Patel who has resigned from the
said position.

Board felt that his appointment should be confirmed by shareholders of the
company for better corporate governance and transparency. Hence, board
recommended resolution No. 6 for adoption and approval by passing ordinary
resolution.

Save or except the above, all other directors/key managerial personnel of the
company/relatives are in no way concerned or interested, financially or otherwise, in
this resolution.

The Board recommends the Ordinary Resolution set out at Item no. 6 of the Shorter
Notice for approval by the Members.

ITEM NO.7:

TO CONFIRM CHIEF ENGINEER (CAPITAL PROJECT) AND ADDITIONAL
SECRETARY, R&B DEPARTMENT - SHRI. PATANJALI JANHVINARAYAN
MISHRA (DIN: 10905690), AS A NOMINEE DIRECTOR DESIGNATED AS JOINT
MANAGING DIRECTOR OF THE COMPANY.

Pursuant to the Order No. MIS/102019/815/1-1 dated 09.01.2025 issued by
Industries & Mines Department, Govt. of Gujarat, the Board of Directors of the
Company, approved the appointment of Chief Engineer (Capital Project) and
Additional Secretary of Road and Building Department - Shri. Patanjali Mishra (DIN:
10905690) as Nominee Director designated as Joint Managing Director of the
Company with effect from 09.01.2025 in place of Shri. Rajeev Sharma who has
resigned from the said position.

Board felt that his appointment should be confirmed by shareholders of the
company for better corporate governance and transparency. Hence, board
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recommended resolution No. 7 for adoption and approval by passing ordinary
resolution.

Save or except the above, all other directors/key managerial personnel of the
company/relatives are in no way concerned or interested, financially or otherwise, in
this resolution.

The Board recommends the Ordinary Resolution set out at Item no. 7 of the Shorter
Notice for approval by the Members.

ITEM NO.8:

TO CONFIRM INDUSTRIES COMMISSIONER - SHRI. SWAROOP P, (IAS) (DIN:
08103838), AS A NOMINEE DIRECTOR OF THE COMPANY.

Pursuant to the Govt. of Gujarat Order No. MIS-112017-120530-1.1 dated
21.03.2025, the Board of Directors of the Company, approved the appointment of
Industries Commissioner, Government of Gujarat - Shri. Swaroop P, (IAS) (DIN:
08103838) as Nominee Director of the Company with effect from 21.03.2025 in
place of Shri Sandip J. Sagale, (IAS) (DIN: 08103838) who has resigned from the
said position.

Board felt that his appointment should be confirmed by shareholders of the
company for better corporate governance and transparency. Hence, board
recommended resolution No. 8 for adoption and approval by passing ordinary
resolution.

Save or except the above, all other directors/key managerial personnel of the
company/relatives are in no way concerned or interested, financially or otherwise, in
this resolution.

The Board recommends the Ordinary Resolution set out at Item no. 8 of the Shorter
Notice for approval by the Members.

For and on Behalf of the Board of Directors of
Gandhinagar Railway and Urban Development
Corporation Limited (GARUD)
Date : 29/09/2025
Place : Gandhinagar

Sd/- Sd/-
Shri Prabhatkumar Patelia Shri P.J. Mishra
Managing Director & Joint Managing Director &
Nominee Director Nominee Director
(DIN: 06480313) (DIN: 10905690)
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Registered Office:
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BOARD’S REPORT

To,

The Members,

Gandhinagar Railway and Urban Development Corporation Limited.

Your Directors are pleased to present the Eighth Annual Report on the business and
operations of Gandhinagar Railway and Urban Development Corporation Limited (“the

Company”) for the year ended 31st March, 2025.

1. Financial Summary and Highlights:

ANNUAL REPORT 2024-2025

(Amt. in Rs. Lakhs)

Particulars

2024-25

2023-24

Income from Business Operations

12,109.74

12,445.17

Other Income

1,938.23

1,316.39

Total Revenue

14,047.97

13,761.56

Total Expenses (Excluding Depreciation)

8,872.44

9,576.3

Profit before Depreciation

5,175.53

4,185.26

Less: Depreciation

3,398.15

3,798.47

Profit Before Tax

1,777.38

386.79

Less: Current Income Tax

Less: Previous year adjustment of Income Tax,

Less: Deferred Tax

521.00

99.00

Total Tax Expense

521.00

99.00

Net Profit after Tax

1,256.38

287.79

Earnings per share (Basic & Diluted) (in Rs.)

413

0.95

Company’s Performance:

GARUD has been incorporated with objective to redevelop Gandhinagar Capital
Railway Station and is also mandated with Operation & Management of Mahatma
Mandir Convention & Exhibition Centre (MMCEC) and Helipad Exhibition Centre (HEC)
by engaging Private Partners. Similarly, the redeveloped Gandhinagar Capital Railway
Station has 318 rooms five-star Hotel in its air space. The same is operational since
September, 2021.
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GARUD has entered into a Management Agreement with M/s Hotel Leela Ventures
Limited (HLVL) (Now Schloss HMA Pvt. Ltd.) for Operation & Management of 318
Rooms 5 Star Hotel and Mahatma Mandir Convention & Exhibition Centre (MMCEC). As
per agreement, GARUD pays 2 % of revenue as Management fees and incremental
percentage of profit. The entire expenditure for operation and Management of Hotel &
MMCEC is borne by GARUD. Similarly, GARUD has handed over the HEC to a private
operator (M/s K and D Communications Ltd.) for the period of 7 (seven) years with fixed
Annual royalty amount of Rs. 6.50 Crore plus Taxes (Municipal Taxes and other taxes to
be borne by agency).

The redeveloped Gandhinagar Capital Railway Station has been inaugurated by
Hon’ble Prime Minister on 16th July, 2021. The project cost (revised) of Redeveloped
Gandhinagar Capital Railway Station including 5-star hotel is Rs. 799.30 crore. The
project is funded by both promoters in ratio of 74:26 by GoG: IRSDC/MoR.

(A) 318 Rooms 5 Star Hotel at the air space of Gandhinagar Capital Railway Station:

The 318 room five-star Hotel has been constructed in the airspace of Gandhinagar
Capital Railway Station, which has 4 presidential suites and 8 executive suites, banquet
hall, 2 restaurants, 5 meeting rooms, club lounge, salon, spa, fitness centre, infinity
swimming pool etc. The details of room category are as below:

Category of Rooms No. of Rooms

Deluxe Horizon View Rooms 152

Luxury Garden View Rooms 38

Central Vista View Rooms 64

Premier Club Rooms 52

Royal Suites 8

Presidential Suites 4
Total 318

The 318 rooms five-star Hotel is commercially operational w.e.f. 1st September, 2021

after simulation (trail run) of the Hotel. Total Occupancy and gross revenue generated
during 2021-22, 2022-23, 2023-24 and 2024-25 is as below:

Financial Year Occupancy % | Revenue (INRin Cr.)

2021-2022 (from 01/09/21 to 31/03/22) 23% 16.33

2022-2023 35% 62.21

2023-2024 36% 78.69

2024-2025 38% 78.56
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(C)

Mahatma Mandir Convention & Exhibition Centre (MMCEC):

MMCEC is located at the ‘Central Vista’ of Gandhinagar city with Secretariat at the start
end and redeveloped Gandhinagar Railway Station and five-star hotel in its airspace at
the far end. MMCEC building hosts green garden (25,000 sq. m.). Close to 22,000 sq. m.
of air-conditioned facilities sprawled across 34 acres and built to accommodate 15,000
delegates, the Mahatma Mandir convention and exhibition centre is an integrated
development comprising of a Head of State Centre, convention facilities, exhibition halls,
an open to air amphitheatre, retail shops and easy access to Dandi Kutir India's largest
and only museum on the life and principles of Mahatma Gandhi.

Mahatma Mandir Convention & Exhibition Centre (MMCC) has been transferred to
Gandhinagar Railway and Urban Development Corporation Limited (GARUD) on license
basis for management of the properties w.e.f. 1st December 2018. M/s Hotel Leela
Ventures Limited (Now Schloss HMA Pvt. Ltd.) has taken over the management of
MMCC w.e.f. 1st December 2018. Total 41 events (25 Government events & 16 Private
events) were held at MMCEC and gross revenue of Rs. 36.18 crore has been generated
during the year 2024-25. The list of major events is as below:

List of Events
SOMS Exhibitions & Conferences
IPWE International Seminar

Renewable Energy — Global Investor Meet & Expo

India International Photo Video Trade Fair

Travel & Tourism Fair
FROEXPO 2024 Ahmedabad
Urban Mobility India Conference and Expo

Transcon

Fertivision Annual Conference
IESA Vision Summit
Elevator Escalator Expo 2025

Gandhinagar Capital Railway Station:
The redeveloped station is specially-abled friendly and has provided with a special low

height ticketing booking window, lifts, ramps, dedicated parking area, air-conditioned

multipurpose hall, prayer room, first aid room etc. GARUD has appointed various

agencies for electrical work, landscape work, housekeeping & pest control, water purifier,

coach guidance system, UPS System etc. at Gandhinagar capital railway station.
Gandhinagar Capital Railway Station Facility Management Agreement with Railway

Authorities for operation and management of the Railway Station is under finalization.
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(D)

Helipad Exhibition Centre:

Helipad Exhibition Centre (HEC) is Gujarat’s one of the Largest Exhibition Centre and has
over 100,000 sqg. m. exhibition area including 13 exhibition halls of 6 varying sizes to suit
different needs like exhibition, conference, private events, etc. HEC has witnessed some
of India’s most exciting summits and exhibitions. It is strategically located amidst the lush
green, peaceful environment of Gandhinagar.

Helipad Exhibition Centre (HEC) has been transferred to Gandhinagar Railway and Urban
Development Corporation Limited (GARUD) on license basis for Management of the
properties w.e.f. 1st December 2018. GARUD has selected M/s K & D Communications
as the Operator of HEC through online e-tendering procedure. The operator is required to
pay an annual royalty amount of Rs. 6.50 crore plus taxes (including Municipal Taxes and
other taxes) for 7 (seven) years. The Agency will bear all expenses of operation &
maintenance of this property. HEC has been handed over to K & D Communications for
operation w.e.f. 1st November 2019. Various exhibition in the sector of Engineering,
Medical, Education, Agriculture, Food, Infrastructure, Garment Jewelry & etc. has being
held at Helipad Exhibition Center in F.Y. 2024 — 25. Total 12 exhibition/events were held
at HEC in F.Y. 2024 — 25. The brief list of major events is as below:

List of Events

Fabexa

Asia Labex

Decorise

Agri Asia

National Printing Expo

Indian Ice cream Expo

Pharmatech Expo and Labtech Expo
GGMA National Garment Fair

Onix GBPS

Grainex India

The Smarter E India/lfat/Intersolar

Indian Ceramic Expo 2025

NATURE OF COMPANY BUSINESS AND CHANGES, IF ANY:

The Company is presently engaged in the Following business activities:
¢ Redevelopment of Gandhinagar Railway Station — Upgrading station infrastructure
and optimizing the use of surrounding land and airspace.

Hospitality Operations — Managing a 318-room 5-star hotel constructed above the
railway tracks.

Convention and Exhibition Management — Overseeing the operations and utilization
of the Mahatma Mandir Convention Centre and the Helipad Exhibition Ground.
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o Urban Development Support — Promoting Gandhinagar as a hub for conferences,
exhibitions, and business activities through effective asset management and
infrastructure development.

There has been no change in the nature of business of the Company during the year
under review.

CHANGE IN THE REGISTERED OFFICE OF THE COMPANY:

There was no change in the registered office of the company during the financial year
2024-25.

HOLDING/SUBSIDIARY/ASSOCIATE COMPANIES:

The Company does not have any Subsidiary or Associate Company and has not
entered into any Joint Venture or Collaboration Agreement with any company during the
financial year.

Dividend:

The Board of your company has pursuant to GR No. /OTH/e-file/2023/1504/A-BPR
dated 24/04/2023 issued by Finance Department Government of Gujarat,
recommended the declaration of Rs. 1.25 per equity share on 3,03,84,615 (Three
Crore Three Lakh Eighty-Four Thousand Six Hundred and Fifteen) Shares of Rs. 10
each as a final dividend to the members of the company in the 8th Annual General
Meeting of the Company.

In the Financial year 2023-24, your company has declared the dividend of Rs. 0.74
(Seventy-Four Paisa) per equity share 3,03,84,615 (Three Crore Three Lakh Eighty-
Four Thousand Six Hundred and Fifteen) Shares of Rs. 10 each as a final dividend to
the members of the company pursuant to the approval in their 7th Annual General
Meeting of the Company.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND:

As there was no unclaimed dividend lying with the Company, there was no requirement
to transfer any amount to Investor Education and Protection Fund.
TRANSFER TO RESERVES:

The Board noted that the Company has earned a profit of ¥ 1,256.38 lakhs during the
financial year 2024-25 and, after due consideration, decided to transfer the entire amount
to the head “Reserves and Surplus”.

Review of business operations and future prospects:

Your Directors are pleased to present the details of business operations during the year
under review:

* Profitability:

The Company has reported a Net Surplus of Rs.1,257.38 lakhs as against X 287.79
lakhs in the previous year, reflecting an improvement in financial performance of the
company.
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* Turnover:
Turnover of the Company during the year under review is Rs. 12,109.74 Lakhs
Deposits:

The Company has not accepted any public deposits during the financial year under
review. No amount on account of principal or interest on deposits from public was
outstanding as on the date of the balance sheet.

11. Auditors:

(A)

Statutory Auditors:

As the company is a Government Company, the Statutory Auditors are appointed by the
Comptroller and Auditor General of India in accordance with the provisions of the
Companies Act, 2013.

Accordingly, vide Letter No. vide its letter No./CA. V/COY/GUJARAT, GARUD (1)/549
dated — 21/09/2024, the Comptroller and Auditor General of India has appointed R R
TIBREWALA & CO (FRN: 112387W), Chartered Accountants, as the Statutory Auditors of
the Corporation for 2024-25 at a remuneration of Rs. 1,25,000/- excluding GST and
actual out of pocket expenditures for Statutory Audit which was duly noted and approved
by the members in their 7th Annual General Meeting of the company.

Further, the Comptroller and Auditor General of India has appointed M/s. R. R. Tibrewala
& Co., Chartered Accountants, (FRN: 112387W) as the Statutory Auditors of the
Corporation for the financial year 2025-26, vide letter no. /CA. V/ICOY/GUJARAT, GARUD
(1)/319 dated 10.09.2025, at a remuneration of X 1,25,000 per annum, exclusive of
applicable taxes and TA/DA .The resolution for their appointment and for ratification of the
remuneration payable to them will be placed before the Members at the 8th Annual
General Meeting of the Company for approval.

INTERNAL AUDITORS

M/s. L. K. Shah & Co., Chartered Accountants, Ahmedabad were appointed as the
Internal Auditors of the Company for the Financial Year 2024-25 with an annual
remuneration of X 2,14,034/- plus applicable taxes. Based on the recommendation of the
Audit Committee, the Board of Directors in their meeting dated 30th June, 2025 has re-
appointed M/s. L. K. Shah & Co., Chartered Accountants, Ahmedabad as the Internal
Auditors of the Company for the Financial Year 2025-26 on a remuneration of
X 2,31,157/- plus applicable taxes.

EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR
ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE
PRACTICING COMPANY SECRETARY IN THEIR REPORTS:

There is no qualification, reservation, adverse remark or disclaimer by the Statutory
Auditors, R. R. Tibrewala & Co., Chartered Accountants (FRN: 112387W) in their report
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and hence no explanation or comments of the Board is required in this matter. The
Company has in place a mechanism to identify, assess, monitor and mitigate various
risks to key business objectives. Major risks identified by the businesses and functions
are systematically addressed through mitigating actions on a continuing basis. These are
discussed at the meetings of the Board of Directors of the Company.

The Statutory Auditors, in their Report, have however drawn attention by way of an
Emphasis of Matter to Note No. 50 of the financial statements, which states that the
Property, Plant and Equipment includes an amount of X 49,281.44 lakhs (Gross Block)
being the cost of the Hotel Building and Station Facilities, for which the Air Rights
Contract with Indian Railways has not yet been executed. The Board of Directors of your
company clarifies that the said assets have been recognized in the books of account, as
the management is confident that the necessary contractual formalities with Indian
Railways will be completed in due course, and accordingly, no adjustment to the carrying
value of these assets is considered necessary.

SHARE CAPITAL AND CHANGES, IF ANY:

Authorized Share Capital of the Company is Rs. 100,00,00,000/- (Rupees One Hundred
Crores) divided into 10,00,00,000 (Ten Crore) Equity shares of Rs.10/-each and issued,
subscribed & paid up share capital of the Company is Rs. 30,38,46,150/- (Rupees Thirty
Crore Thirty-Eight Lakh Forty-Six Thousand One Hundred Fifty) divided into 3,03,84,615
(Three Crore Three Lakh Eighty-Four Thousand Six Hundred Fifteen) equity shares of
Rs.10/- each as on 31st March, 2025.

BUY BACK OF SECURITIES

The Company has not bought back any of its securities during the year under review.
SWEAT EQUITY

The Company has not issued any Sweat Equity Shares during the year under review.
BONUS SHARES

The Company has not issued any Bonus Shares during the year under review.
EMPLOYEES STOCK OPTION PLAN

The Company has not provided any Stock Option Scheme to the employees.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF
THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL
STATEMENTS RELATE AND THE DATE OF THE REPORT:

Subsequent to the end of the financial year to which these financial statements relate, the
Company has received Letter No. IRSDC/CS/64th Bod/81 dated 26th December, 2024
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from Indian Railway Stations Development Corporation (IRSDC), a member of the
Company, proposing the transfer of 79,00,000 (Seventy-Nine Lakh) Equity Shares of Rs.
10 each to Rail Land Development Authority (RLDA). This transfer entails a consequent
alteration in the Articles of Association, primarily substituting IRSDC with RLDA.

The State Government, vide Letter No. IMD/SPV/e-file/9/2022/1476/1-1 dated 6th June,
2025, has approved the transfer of 78,00,000 (Seventy-Eight Lakh) Equity Shares and the
corresponding amendments in the Memorandum of Association and Articles of
Association.

The Board of Directors has approved the transfer of 78,00,000 (Seventy-Eight Lakh)
Equity Shares at a consideration of Rs. 15.82 per share, aggregating to Rs.
12,49,78,000/-, in favor of RLDA from IRSDC, subject to the completion of required
statutory formalities. The order for approval of transfer of remaining 1,00,000 shares will
be obtained from State Government.

Accordingly, the transfer of shares is currently under process, and this constitutes a
material change affecting the financial position of the Company post the end of the
financial year.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN
STATUS AND COMPANY’S OPERATIONS IN FUTURE:

There are no significant material orders passed by the Regulators/Courts which would
impact the going concern status of the Company and its future operations.

DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO THE FINANCIAL STATEMENTS:

The Internal Control is intended to increase transparency and accountability in an
organisation’s process of designing and implementing a system of internal control. The
details in respect of internal financial control and their adequacy are included in the report
on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO:

The details of conservation of energy, technology absorption, foreign exchange earnings

and outgo are as follows:
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A) Conservation of energy:

Particulars Details

Reducing the lighting hours
in respect to the people
movement and day light
keeping very  minimum
lighting.

All unwanted equipment
turned off during non-event
days.

Precisely monitored the
bore well operation
according to soil moisture
content.

IBS room electricity billed to
agencies as per the
consumption. It was approx.
30% of total consumption
during nonevent days.

(i) Steps taken or impact on conservation of energy

(i) Steps taken by the company for utilizing alternate NA
sources of energy

(iii) Capital investment on energy conservation equipment NA

Technology absorption:

the efforts made towards

technology absorption

Right from Employees, Vendors & Guest, the
Company has opted various technologies for
Accounting System, PMS, POS, BotShot for Guest
Checkin & Checkout Chat solution, Material
Management, Visitor Management System, E-
menu, Remote Access Tool, Yield Management
System, E-newspaper etc.

the benefits derived like
product improvement, cost

Central Server Hosting & Cloud based application
vendor (Pay as you Go) initiatives has reduced the

reduction, product
development or import
substitution

cost of managing the server individually by Unit,
expensive bandwidth to cater each services.

in case of imported technology
(imported during the last three
years reckoned from the
beginning of the financial
year)-

NA

(a) the details of technology
imported

(b) the year of import;
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(c) whether the technology
been fully absorbed

(d) if not fully absorbed, areas
where absorption has not
taken place, and the reasons
thereof

the expenditure incurred on Company does not develop any in house
Research and Development applications hence the R&D function is being
relied on 3™ party vendors, who shows a Proof of
Concept / Demo of their new technologies that can
integrate securely with Company’s IT Systems.

(C) Foreign Exchange Earnings and/or Outgo:

The Foreign Exchange earned in terms of actual inflows during the year and the
Foreign Exchange outgo during the year in terms of actual outflows are as follows:

The Foreign Exchange earned Currency Foreign INR

in terms of actual inflows Name Currency

during the year uUSD 4,64,409.16/- 3,91,03,106/-
Euro -

Australian

Dollar

ZAR -

Total 4,64,409.16/- 3,91,03,106/-
The Foreign Exchange outgo Currency Foreign INR
during the year in terms of Name Currency

actual outflows usD 1,29,376.37/- 1,09,46,178/-
GBP - -

Euro 3,665/- 3,30,036/-
Total N.A 1,12,76,214/-

CORPORATE SOCIAL RESPONSIBILITY (CSR):

The Company is not required to form Corporate Social Responsibility Committee
pursuant to the provisions of Section 135 of the Companies Act, 2013 read with
Companies (Corporate Social Responsibility) Rules, 2014. The annual report on CSR
has been attached as Annexure Il to this report.

INVESTMENT IN SECURITIES OF OTHER COMPANIES:
The Company has not invested in any securities of other Companies.

PERFORMANCE EVALUATION:

Appointments and nominations to the Board of Directors are made by the State
Government, Ministry of Railways, and IRSDC (now RLDA). Pursuant to the Ministry of
Corporate Affairs, Government of India, notification dated 5th June, 2015, government
companies are exempted from the provisions of sub-section (3), clause (p) of Section
134 of the Companies Act, 2013. Accordingly, as your Company is a Government
Company, the Sate Govt and/or Central Govt officials administers the company, due to
which the provisions relating to Board evaluation are not applicable to your company.
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21.

DIRECTORS HOLDING IN THE COMPANY:

ANNU

AL REPORT 2024-2025

The details of securities held by the Directors who have served the Company during the
financial year under review or any part thereof are as follows:

Sr.
No.

Name of the Directors

Designation

Type of
securities
held (Equity
shares/
Preference
Shares/
Debentures)

No. of
securities
held (Holding
as a Nominee
and not in
individual
capacity)

Shri S. J. Haider, IAS

(Principal Secretary, Industries &
Mines Department Jointly with
Hon’ble Governor of Gujarat)

(Till 01.08.2024)

Chairperson
and Nominee
Director

Equity share
of Rs. 10
each

73,997

Smt. Mamta Verma, IAS
(Principal Secretary, Industries &
Mines Department Jointly with
Hon’ble Governor of Gujarat)
(From 29.08.2024)

Chairperson
and Nominee
Director

Equity share
of Rs. 10
each

Shri Sandip Sagale, IAS
(Industries Commissioner,

Jointly with Hon’ble Governor of
Guijarat)

(Till 21.03.2025)

Nominee
Director

Equity share
of Rs. 10
each

Shri Swaroop P, IAS

(Industries Commissioner,

Jointly with Hon’ble Governor of
Guijarat)

(from 21.03.2025)

Nominee
Director

Equity share
of Rs. 10
each

22,

DETAILS OF DIRECTORS / KEY MANAGERIAL PERSONNEL APPOINTED /
RESIGNED TILL DATE OF REPORT:

SR.
NO.

NAME OF DIRECTOR DIN

POSITION ON
THE BOARD

NATURE OF
CHANGE

EFFECTIVE
DATE

Shri M. |. Patel 07351731

Jt. Managing
Director

Cessation

30.04.2024

Shri Sanjeev Kumar,
IRSE

10720618

Jt. Managing
Director

Appointment

25.06.2024

Shri S. J. Haider, IAS 02879522

Nominee
Director
designated as
Chairperson

Cessation

01.08.2024

Smt. Mamta Verma,

IAS 01854315

Nominee
Director
designated as
Chairperson

Appointment

29.08.2024

Dr. Kuldeep Arya, IAS | 08221535

Nominee
Director

Appointment

24.09.2024

Shri. Patel Anand 10149249

Nominee
Director

Appointment

17.12.2024
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Joint
Shri Patanjali Managing
Janhvinarayan 10905690 Director & Appointment 09.01.2025
Mishra Nominee
Director
Managing

Shri. Prabhatkumar | 560544 | Director& 1 5 niment | 01.03.2025
Ramanlal Patelia Nominee

Director
Managing

Shri AK. Patel 09403694 | Director & Cessation | 01.03.2025
Nominee

Director

Shri. Swaroop P, Nominee .
IAS 08103838 Director Appointment 21.03.2025

Shri Sandip Nominee :
Sagale, IAS 09002794 Director Cessation 21.03.2025

Shri Mohit Kumar | 10332041 Nominee Appointment | 30.06.2025
Director

Shri Ramanand Nominee .
Bhagat 08384385 Director Appointment 30.06.2025

Shri Anil Kumar 10328862 | Nominee Cessation | 30.06.2025
Director

Shri B. B. Sood 07653291 Nominee Cessation 30.06.2025
Director

Shri V. B. Sood 07990869 | Nominee Cessation | 30.06.2025
Director

DECLARATION BY THE INDEPENDENT DIRECTORS UNDER SECTION 149(6):

As the Company does not fall under the criteria specified under Section 149(4) and
Rule 4 of Companies (Appointment and Qualifications of Director) Rules, 2014,
declaration under Section 149(6) is not required to be complied.

MEETINGS:

(A) Board Meetings:

The Board met 4 (four) times during the financial year, the details of which are given as
below:

25.06.2024 | 09.09.2024 | 30.12.2024 | 20.03.2025

The intervening gap between two meetings was within the period prescribed by the
Companies Act, 2013.

(B) Annual General Meeting:

The Annual General Meeting for the financial year ended on 31st March, 2024 was held
on 30th December, 2024 after giving the notice to the members of the Company and
the resolutions passed thereat were duly recorded in Minutes Book maintained for the
purpose.
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(C) Audit Committee:

The Audit Committee of the Board met 2 (two) times during the financial year, the
details of which are given as below:

06.08.2024 10.12.2024

DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM FOR DIRECTORS AND
EMPLOYEES:

The Company is not required to comply with the requirements of Vigil Mechanism as it
does not fall under the ambit of criteria specified under Section 177(9) of the
Companies Act, 2013 read with Rule 7 of Companies (Meetings of Board and its
powers) Rules, 2014.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION
186:

The Company has not given any loans, guarantees or investments under section 186
during the year under review.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES:

There is no contracts or arrangements with related parties referred to in Section 188(1)
of the Companies Act 2013 for the Financial Year 2024-25. Form AOC-2 forms part of
this report as Annexure- .

RISK MANAGEMENT:

Company has obtained Insurance Policies for the entire assets and public liability of
hotel as well as MMCEC complex for whole year. The same is renewed from time to
time.

DETAILS WITH RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-
SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE
TO THE CENTRAL GOVERNMENT:

There are no frauds reported by auditors under sub-section (12) of section 143.

DIRECTORS’ RESPONSIBILITY STATEMENT:

The Directors’ Responsibility Statement referred to in clause (c) of sub-section (3) of
Section 134 of the Companies Act, 2013, shall state that—

In the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

The directors had selected such accounting policies and applied them consistently and
made judgements 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;
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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;

The directors had prepared the annual accounts on a going concern basis; and

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.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

In pursuance of the requirements of The Sexual Harassment of Women at the
Workplace (Prevention, Prohibition & Redressal) Act, 2013, the company has
constituted an Internal Committee with the following members:

Sr. Position in
No.

| 1 ||Mr Ramanjeet Gupta, Senior Manager || Chairman || 9978408939 |
| 2 ||Ms Unnati Prajapati, Account Assistant || Member || 7284873797 |
| 3 ||Ms Simran Sheikh, Account Assistant || Member || 9624878236 |

Name & Designation of Officer/Employee Committee Contact No.

Further, in compliance with Companies (Accounts) Second Amendment Rules, 2025,
the details of complaints pertaining to sexual harassment during the year are as under:

Number of complaints of sexual harassment received in the year 00

Number of complaints disposed-off during the year 00

Number of cases pending for more than ninety days 00

DISCLOSURE UNDER THE MATERNITY BENEFIT ACT 1961:

The Company confirms that it is fully aware of and remains committed to complying
with the provisions of the Maternity Benefit Act, 1961. While there are currently no
women employees on its rolls, the Company has appropriate systems and policies in
place to ensure that all statutory benefits under the Act, including paid maternity leave,
continuity of salary and service during the leave period, nursing breaks, and flexible
return-to-work arrangements will be extended to eligible women employees as and
when applicable. The Company remains committed to fostering an inclusive and legally
compliant work environment.

HUMAN RESOURCE:

The Company believes that employees are the key to achievement of Company's
objectives and strategies. The Company provides to the employees a fair and equitable
work environment and support from their peers with a view to develop their capabilities
leaving them with the freedom to act and to take responsibilities for the task assigned.
We provide our employees outstanding career development opportunities and reward
to the staff for their good performance and loyalty to the organization. In order to meet
the industries demand, we have appointed experienced professionals in Technical as
well as Finance Departments.
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DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER IBC,
2016 DURING THE FINANCIAL YEAR ALONG WITH THE CURRENT STATUS:

There was no application made or proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year under review.

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE
AT THE TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH
THE REASONS THEREOF:

There has been no instance of valuation done for settlement or for taking loan from the
Banks or Financial Institutions during the year under review.

SECRETARIAL STANDARDS:

The Company has complied with Secretarial Standard-1 (Board Meeting) and
Secretarial Standards-2 (General Meetings) (together referred to as the Secretarial
Standards) w.e.f. 1st October, 2017 as approved by the Central Government and
issued by the Institute of Company Secretaries of India (ICSI) under the provisions of
Section 118(10) of the Companies Act, 2013.

DISCLOSURE ON GENDER-WISE EMPLOYEE DEMOGRAPHICS

The details of employees (Outsourced from various manpower agencies) as at 31-03-
2025 is as under:

Particulars INo. of Employees|

Total No. of Male workforce (At GARUD Office, MMCEC &
TLGN)

246

Total No. of Female workforce (At GARUD Office, MMCEC &
TLGN)

Total No. of Transgender workforce (At GARUD Office,
MMCEC & TLGN)

Total No. of workforce (At GARUD Office, MMCEC & TLGN) || 305

AUDIT TRAIL APPLICABILITY (AUDIT AND AUDITORS) RULES 2014 - RULE 11
OF THE COMPANIES ACT 2013:

59

NIL

The Company has maintained its books of account for the financial year ended March
31st, 2025 using accounting software having an in-built audit trail ( edit log ) facility. The
audit trail feature operated throughout the year for all relevant transactions and has
been preserved by the Company in compliance with the statutory requirements

for record retention. Further, there were no instances of the audit trail feature being
tampered with during the year.

DISCLOSURE OF REMUNERATION OF EMPLOYEES COVERED UNDER RULE
5(2) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULES, 2014:
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There was no employee drawing remuneration requiring disclosure under the Rule 5 (2)
of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

EXTRACT OF THE ANNUAL RETURN:

The Annual Return of the Company as on March 31, 2025 will be available on the
website of the Company i.e. https://www.garud.org.in. pursuant to the provisions of
Section 92 read with Section 134 of the Companies Act, 2013 and rules made there
under.

ACKNOWLEDGEMENTS:

The Board is grateful to the members for their continual support and trust in us. The
Board also would like to put on record its appreciation for the professional services
offered by the Company's Legal Advisers, Management and Tax Consultants, Bankers,
Internal Auditors and Statutory Auditors for their co-operation and their valuable
guidance. We take this opportunity to express our gratitude to our members,
depositors, clients, employees at all levels and well-wishers for their valuable support.

For and on Behalf of the Board of Directors of
Gandhinagar Railway and Urban Development
Corporation Limited (GARUD)

Date : 29/09/2025
Place : Gandhinagar

Sd/- Sd/-
Shri Prabhatkumar Patelia Shri P.J. Mishra
Managing Director & Joint Managing Director &
Nominee Director Nominee Director
(DIN: 06480313) (DIN: 10905690)
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Annexure - |

FORM AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the company with

related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including

certain arm’s length transaction under third proviso is given below:

1. Details of contracts or arrangements or transactions not at Arm’s length basis: N.A.

PARTICULARS

|DETAILS|

(a) Name(s) of the related party & nature of relationship

NA

(b) Nature of contracts/arrangements/transactions

NA

(c) Duration of the contracts/arrangements/transactions

NA

(d) Salient terms of the contracts or arrangements or transactions including the

value, if any

NA

(e) Justification for entering into such contracts or arrangements or transactions

NA

(f) Date of approval by the Board

NA

(g) Amount paid as advances, if any

NA

(h) Date on which the special resolution was passed in General Meeting as

required under first proviso to Section 188

NA

2. Details of contracts or arrangements or transactions at Arm’s length basis:
(Amt. in Lakhs

Name (s) of
the related
party &
nature of
relationship

Nature of
contracts/
arrangements
/ transaction

Duration of
the contracts/
arrangements

[transaction

Salient terms
of the
contracts or
arrangements
or transaction
including the
value, if any

Date of
approval
by the
Board

Amount

paid as
advances,
if any

A. Holding Ent

ities:

Government
of Gujarat

Quasi Capital
(Included in
Other Equity)

46,102.17

Indian
Railways
Stations
Development
Corporation
Limited

Quasi Capital
(Included in
Other Equity)

9,191.00
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B. Key management personnel and relatives
Jt. Managing | Charge --
Director Allowance

For and on Behalf of the Board of Directors of
Gandhinagar Railway and Urban Development
Corporation Limited (GARUD)

Date : 29/09/2025
Place : Gandhinagar

Sd/- Sd/-
Shri Prabhatkumar Patelia Shri P. J. Mishra
Managing Director & Joint Managing Director &
Nominee Director Nominee Director
(DIN: 06480313) (DIN: 10905690)
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ANNEXURE Il
ANNUAL REPORT ON CSR ACTIVITIES

Brief outline on CSR Policy of the Company.

In alignment with vision of the company, GARUD, through its CSR initiatives, will continue
to strive to enhance value creation in the society in which it operates, through its services,
conduct & initiatives, so as to promote sustained growth for the society, in fulfilment of its
role as a Socially Responsible Corporate, with environmental concern.

Composition of CSR Commiittee:

As per the provisions of the Companies (Amendment) Act, 2020 applicable w.e.f. 28th
September, 2020 requirement for constitution of the Corporate Social Responsibility
Committee are not applicable to the Company and the functions of such Committee are to
be discharged by the Board of Directors of such company.

Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company. —
www.garud.org.in

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

(Amt. in lakhs)
Particular Amount (Rs.)
Average net profit of the company as per section 135(5): 451.5
Two percent of average net profit of the company as per 9.03
section 135(5) :
Surplus arising out of the CSR projects or programmes or NIL
activities of the previous Financial Years
) Amount required to be set-off for the Financial Year, if any NIL
™) | (Rs. in Lakhs):
Total CSR obligation for the Financial Year [(b)+(c)-(d)] (Rs. 9.03
M) | in Lakhs):

Details of CSR Amount spent for F.Y. 2024-25
(Amt. in lakhs)
Sr. No. | Particular Amount

(i) Amount spent on CSR Projects (both Ongoing Project and 9.03

other than Ongoing Project):

Amount spent in Administrative Overheads NIL

Amount spent on Impact Assessment NIL

Total amount spent for the Financial Year [(a) + (b) + (C)]: 9.03

Amount available for set-off in succeeding Financial Years NIL

[(iii)-(iv)]
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7. Details of CSR amount spent against other than ongoing projects for the financial
year:

(Amt.

in lakhs)

Sr
No

Name of the

Project

Item from
the list of
activities
in
schedule

VIl to the
ACT

Location of
the Project

Amount
spend
for the
project

Mode of
impleme
ntation
Direct
(Yes/No)

Mode of
impleme
ntation
through
impleme
nting
agency

Nutrition
Intervention
for Pregnant &
Lactating
Mothers in the
Gandhinagar
District

Yes

Gandhinagar,
Guijarat

NA

8.

Details of Amount Unspent, if any

the Financial

Total

Amount Unspent (Rs. in Lakhs)

Amount
Spent for

Total Amount
to Unspent

transferred
CSR Account
as per section 135(6)

Amount

transferred
specified under Schedule VII as per
second proviso to section 135(5)

to

any

fund

Year
(Rs. in
Lakhs)

Amount

Date of
transfer

Name of the
Fund

Amount

Date of
transfer

9.03

(f)

10.

Excess amount for set off, if any:

Sr.
No.

Particular

Amount
(Rs. in Lakh)

(i)
section 135(5)

Two percent of average net profit of the company as per

9.03

(ii)

Total amount spent for the Financial Year

9.03

(iif)

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)
[(iii)-(iv)]

Amount available for set off in succeeding Financial Years

NIL

Details of Unspent CSR amount for the preceding three Financial Years:

Not Applicable

Whether any capital assets have been created or acquired through Corporate
Social Responsibility amount spent in the Financial Year:

No
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11. Specify the reason(s), if the Company has failed to spend two per cent of the
average net profit as per section 135(5):

Not Applicable

For and on Behalf of the Board of Directors of
Gandhinagar Railway and Urban Development
Corporation Limited (GARUD)

Date : 29/09/2025
Place : Gandhinagar

Sd/- Sd/-
Shri Prabhatkumar Patelia Shri P.J. Mishra
Managing Director & Joint Managing Director &
Nominee Director Nominee Director
(DIN: 06480313) (DIN: 10905690)
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COMMENTS OF THE COMPTROLLER AND AUDITOR GENERAL
OF INDIA UNDER SECTION 143(6)(b) OF THE COMPANIES ACT,
2013 ON THE FINANCIAL STATEMENTS OF GANDHINAGAR
RAILWAY & URBAN DEVELOPMENT CORPORATION LIMITED
FOR THE YEAR ENDED 31 MARCH 2025

The preparation of financial statements of Gandhinagar Railway &
Urban Development Corporation Limited for the year ended 31 March 2025 in
accordance with the financial reporting framework prescribed under the
Companies Act, 2013 is the responsibility of the Management of the
Company. The Statutory Auditors appointed by the Comptroller and Auditor
General of India under Section 139 (5) of the Act are responsible for
expressing opinion on the financial statements under Section 143 of the Act
based on independent audit in accordance with the standards on auditing
prescribed under Section 143 (10) of the Act. This is stated to have been done
by them vide their Audit Report dated 30 June 2025.

[, on behalf of the Comptroller and Auditor General of India. have
conducted a supplementary audit of the financial statements of Gandhinagar
Railway & Urban Development Corporation Limited for the year ended
31 March 2025 under Section 143 (6) (a) of the Act. This supplementary audit
has been carried out independently without access to the working papers of
the Statutory Auditors and is limited primarily to inquiries of the Statutory
Auditors and Company personnel and a selective examination of some of the
accounting records.

On the basis of my supplementary audit nothing significant has come

to my knowledge which would give rise to any comment upon or supplement
to Statutory Auditors’ Report under Section 143(6)(b) of the Act.

FFor and on behalf of the
Comptroller and Auditor General of India

Place: Ahmedabad

Date: 4_ -SQfR-rr\éeh 2028

(Bijit Kumar Mukherjee)
Pr. Accountant General (Audit-11), Gujarat
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Head Office : 701, Surmount Tower, Phone  :+91-79 - 4844 5693
Nr. Iscon Circle Opp. Iscon Mega Fax 1 +91-79 - 3525 2327
Mall, S. G. Highway,Ahmedabad- E-mail  : rrtco75@gmail.com
380015 Gujarat (INDIA)

R.R. Tibrewala & Co.

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of

GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION
LIMITED

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of
Gandhinagar Railway and Urban Development Corporation Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity
and the Statement of Cash Flows for the year ended on that date, and notes to the
Standalone Financial Statements, including a summary of the material accounting
policies and other explanatory information (herein after referred to as “the Standalone
Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Standalone Financial Statements give the information
required by the Companies Act, 2013 (hereinafter referred to as “the Act’) in the
manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 as amended, (hereinafter
referred to as “Ind AS”) and other accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2025, and its profit, total
comprehensive income, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with
the Standards on Auditing (hereinafter referred to as “SAs”) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor’'s Responsibilities for the Audit of the Standalone Financial Statements
section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (hereinafter
referred to as “ICAI”) together with the ethical requirements that are relevant to our
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audit of the Standalone Financial Statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Standalone Financial Statements.

Emphasis of Matters:
Attention is drawn to:

(i) Ref. Note no. 50 - The Property, Plant and Equipment includes an amount of
Rs. 49,281.44 lacs (Gross Block) being cost of Hotel Building and Station
Facilities for which Air Rights Contract is not yet executed with India Railways.

Our opinion is not modified in respect of above matter.

Information Other than the Standalone Financial Statements and Auditor’s
Report Thereon:

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board’s Report including Annexures to
Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder's Information, but does not include the Standalone Financial
Statements and our auditor’s report thereon.

Our opinion on the Standalone Financial Statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our
responsibility is to read the other information consider whether the other information
is materially inconsistent with the Standalone Financial Statements, or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

When we read the Final Annual report, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to those charged with
governance and take necessary actions as per applicable laws and regulations.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these Standalone Financial
Statements that give a true and fair view of the financial position, financial
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performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act or safeguarding the
assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the Standalone Financial
Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial
reporting process.

Auditor’'s Responsibilities for the Audit of the Standalone Financial
Statements:

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Standalone
Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the Standalone
Financial Statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

— Obtain an understanding of internal financial controls relevant to the audit in
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order to design audit procedures that are appropriate in the circumstances.
Under section 143(3) (i) of the Act, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls system
in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

Conclude on the appropriateness of management’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the Standalone Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of standalone the
financial statements, including the disclosures, and whether the Standalone
Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the Standalone Financial
Statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor's report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”)
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Act, we give in the “Annexure - A”, a statement on the matters
specified in the paragraph 3 and 4 of the order.

As required by Section 143(3) of the Act, based on our audit we report that:

We have sought and obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purposes of our
audit.

In our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of
Cash Flows dealt with by this Report are in agreement with the books of
account.

In our opinion, the aforesaid Standalone Financial Statements comply with
the Ind AS specified under Section 133 of the Act.

As the company is a Government Company, in terms of notification no.
G.S.R. 463(E) dated 5th June 2015, issued by the Ministry of Corporate
Affairs, the sub-section (2) of section 164 of the Act is not applicable to the
company.

With respect to the adequacy of internal financial control with respect to
Financial Statements of the company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure B". Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial control over financial reporting.

As the company is a Government Company, in terms of notification no. G.S.R.
463(E) dated 5th June 2015, issued by the Ministry of Corporate Affairs, the
sub-section (16) of section 197 of the Act is not applicable to the company.

With respect to the other matters to be included in the Auditors Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us :

i. The Company has disclosed the impact of pending litigations on its financial
position in its Standalone Financial Statements. Refer Note 32 to the
Standalone Ind AS Financial Statements.

i. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

i. There has been no delay in transferring amounts, required to be transferred,
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to the Investor Education and Protection Fund by the Company.

iv. (@) The management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been 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 or entity, including foreign entity ("Intermediaries”),
which 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;

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the
aggregate) have been received by the Company from any person or
entity, including foreign entity (“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;

(c) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clause
(i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain
any material misstatement.

v. With respect to Dividend payment, we report that:

a) The final dividend proposed for the previous year, declared and paid by
the Company during the year is in accordance with Section 123 of the
Act, as applicable.

b) As stated in note no. 13.7 the Board of Directors of the company have
proposed final dividend for the year which is subject to the approval of
the members at the ensuing Annual General Meeting. The amount of
dividend proposed is in accordance with section 123 of the Act, as
applicable.

vi. Based on our examination which included test checks, the company has
used an accounting software for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with. Additionally, the audit trail has been
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preserved by the company as per the statutory requirements for record
retention.
In terms of section 143(5) of the Act, we give our report in “Annexure — C” by taking
into consideration the information, explanations and written representations received
from the management on the matters specified in the directions and sub directions
issued under the aforesaid section by the Comptroller and Auditor General of India.

For, R. R. Tibrewala & Co.

Chartered Accountants

ICAI Firm Registration No. 112387W
Place: Ahmedabad
Date: 30/06/2025 Sd/-

Mohit R. Tibrewala

(Partner)

Membership No. 154511

PAN : AABFR9087R
UDIN: 25154511BMKRKB5520
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R.R. Tibrewala & Co. Gujarat (INDIA)
Chartered Accountants

ANNEXURE - A
TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the
Central Government of India in terms of Section 143(11) of the Companies Act,
2013 ('the Act’) of the Company

1. a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and
Equipment.

(B) The Company has maintained proper records showing full particulars
of intangible assets.

The Property, Plant and Equipment have been physically verified by the

Management according to a phased programme designed to cover all the
items, over a period of three years which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, certain property, plant and equipment have
been physically verified by the Management during the year and no
material discrepancies have been noticed on such verification.

The Company does not have any immovable property. Based on the
examination of the lease agreement in respect of immovable property
where the Company is the lessee, we report that lease deed is duly
executed in favor of the Company [except as mentioned in part d) below]
and such immovable property has been disclosed in the financial statement
as Right of Use of Assets as at the balance sheet date,

According to the information and explanations given to us and on the basis
of our examination of the records of the Company provided to us, we report
that, the company does not have any immovable property except self-
constructed building in the form of Hotel Building above Gandhinagar
Railway Station and Station Facilities at Gandhinagar Railway Station
disclosed in the financial statements. The company is lessee in respect of
Air Rights above the Gandhinagar Railway Station and lease agreements
are not yet executed in favour of the company. The details thereof are as
under :
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Description carrying Held in director or indicate
of property value name of their range, where

Whether

Gross promoter, | Period held — | "eason for

not being
held in the
name of the

Rs in lacs relative or appropriate Company

employee

Building Indian
Hotel

1St

40,648.55 ; Promoter | September, | 1he Lease
Railways 2021 Deed is

Station Indian execution
Facilities

under
1St

8,632.89 Railwavs Promoter September,
y 2021

e)

b)

The company has not revalued any of its Property, Plant and Equipment
(including Right of Use assets) and intangible assets during the year.

No proceedings have been initiated during the year or are pending against
the Company as at March 31, 2025 for holding any benami property under
the Benami Transactions (Prohibition) Act 1988 (as amended in 2016) and
rules made thereunder

The inventories have been physically verified by the management at
reasonable intervals. In our opinion the coverage and procedure of such
physical verification by the management is appropriate. No material
discrepancies noticed on such physical verification.

The company has not been sanctioned working capital limits in excess of five
crore rupees, in aggregate, at any point of time during the year, from bank on
the basis of security of current assets and hence reporting under clause 3(ii)
(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other
parties during the year, and hence reporting under clause (iii) of the Order is
not applicable.

According to information and explanation given to us, the Company has not
granted any loans, made investments or provided guarantees or securities
that are covered under the provisions of sections 185 or 186 of the
Companies Act, 2013, and hence reporting under clause (iv) of the Order is
not applicable.

The Company has not accepted any deposit or amounts which are deemed to
be deposits. Hence, reporting under clause (v) of the Order is not applicable.
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To the best of our knowledge and as explained, the Central Government has
not prescribed the maintenance of cost records under section 148( 1) of the
Act, for any of the product / services rendered by the Company.

According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, the Company is generally
regular in depositing the undisputed statutory dues, including goods and
service tax, value added tax, excise, provident fund, employee's state
insurance, income tax, and other material statutory dues, as applicable, with
appropriate authorities. As explained to us, the Company did not have any
dues on account of duty of customs.

According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, no undisputed amounts
payable as applicable were in arrears as at March 31, 2025 for a period of
more than six months from the date they became payable.

According to the information and explanations given to us and the records of
the Company examined by us, there are no statutory dues referred in sub-
clause (a) above which have not been deposited on account of disputes as
on March 31, 2025.
The Company does not have any transactions related to previously unrecorded
income in the books of the account that have been surrendered or disclosed as
income during the year in the tax assessments under Income Tax Act, 1961.

a) The company has not taken any loans or borrowings from any bank, financial
institutions or from any other parties hence, reporting under clause (v) of the
Order is not applicable.

The Company has not been declared wilful defaulter by any bank or financial

institution or other lender.

The Company has not taken any term loan during the year and therefore,

reporting under clause 3(ix) (c) of the Order is not applicable.

On an overall examination of the Standalone Financial Statements of the

Company, funds raised on short-term basis have, prima facie, not been used

during the year for long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture during

the year and hence, reporting under clause (ix)(e) of the Order is not

applicable.

The Company does not have investment in any subsidiary or associates or joint

ventures and hence, reporting under clause (ix) (f) of the Order is not

applicable.

10. a) The Company has not raised any money by way of initial public offer or

further public offer (including debt instruments) during the year. Therefore,
paragraph 3 (x)(a) of the Order is not applicable.
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During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable.

According to the information and explanations given to us, no fraud by the
Company and no material fraud on the Company has been noticed or
reported during the year.

No report under sub-section 12 of section 143 of the Act has been filed in
Form ADT - 4 as prescribed under rule 13 of the Companies (Audit and
Auditors) Rules, 2014 with the Central Government of India, during the year
and up to the date of this report.

c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi company. Accordingly, paragraph 3(xii) of the Order is
not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable transactions with the related
parties and details of such transactions have been disclosed in the Standalone
Financial Statements as required by the applicable accounting standards.

a) In our opinion the Company has adequate internal audit system
commensurate with size and nature of its business.

b) We have considered, the internal audit reports for the year under audit,
issued to the Company during the year till date, in determining the nature,
timing and extent of our audit procedures.,

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into
non-cash transactions with directors or persons connected with him. Accordingly,
paragraph 3(xv) of the Order is not applicable.

a) In our opinion, the Company is not required to be registered under section
45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clause
3(xvi)(a), (b) and (c) of the Order is not applicable.

b) The Company does not have CIC as a part of it’s group.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.
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There has been no resignation of the statutory auditors of the Company during
the year.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the Standalone
Financial Statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall
due.

The Company has fully spent the required amount towards corporate Social
Responsibility (herein after referred as CSR) and there is no unspent amount
towards CSR requiring a transfer to a Fund specified in Schedule VII to the

Companies Act or special account in compliance with provision of sub-section (6)
of Section 135 of the said Act. Accordingly, reporting under clause (xx) of the
Order is not applicable for the year.

For, R. R. Tibrewala & Co.

Chartered Accountants

ICAI Firm Registration No. 112387W
Place: Ahmedabad
Date: 30/06/2025 Sd/-

Mohit R. Tibrewala

(Partner)

Membership No. 154511

PAN : AABFR9087R

UDIN: 25154511BMKRKB5520
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ANNEXURE -B

TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Act.

We have audited the internal financial controls with respect to Financial Statements of
Gandhinagar Railway and Urban Development Corporation Limited (“the
Company”) as of March 31, 2025 in conjunction with our audit of the Standalone
Financial Statements of the Company for the period ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control with respect to Financial Statements
criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls with respect
to Financial Statements issued by ICAI. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
with respect to Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls with
respect to Financial Statements (the “Guidance Note”) and the SA prescribed under
section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with respect to Financial Statements was
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established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system with respect to Financial Statements and their
operating effectiveness. Our audit of internal financial controls with respect to
Financial Statements included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the Standalone Financial
Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls
system over financial reporting.

Meaning of Internal Financial Controls with respect to Financial Statements

A company's internal financial control with respect to Financial Statements is a
process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of Standalone Financial Statements for external
purposes in accordance with generally accepted accounting principles. A company's
internal financial control with respect to Financial Statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of
the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of Standalone Financial Statements in accordance
with generally accepted accounting principles, and that receipts and.: expenditures of

the company are being made only in accordance with authorizations of management

and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the Standalone Financial
Statements.

Inherent Limitations of Internal Financial Controls with respect to Financial
Statements

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected.
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Also, projections of any evaluation of the internal financial controls with respect to
Financial Statements to future periods are subject to the risk that the internal financial
control with respect to Financial Statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system with respect to Financial Statements and such internal

financial controls with respect to Financial Statements were operating effectively as at

March 31, 2025, based on the internal control with respect to Financial Statements
criteria established by the Company considering the essential components of internal
control stated in the Guidance Note.

For, R. R. Tibrewala & Co.

Chartered Accountants

ICAI Firm Registration No. 112387W
Place: Ahmedabad
Date: 30/06/2025 Sd/-

Mohit R. Tibrewala

(Partner)

Membership No. 154511

PAN : AABFR9087R

UDIN: 25154511BMKRKB5520
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ANNEXURE - C

TO THE INDEPENDENT AUDITOR’S REPORT

Refer to Paragraph 3 under the heading 'Report on Other Legal and Regulatory
Requirements' section of our report of even date to the members of
GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION
LIMITED ("the Company") on the standalone Ind AS financial statements of the
Company for the financial year ended on 31s1 March 2025.

We have conducted the audit of accounts of GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED for the year ended 31s' March
2025 in accordance with the directions/sub directions issued by the Comptroller and
Auditor General of India under section 143(5) of the Companies Act. 2013 vide no.
AMG-I/MU-1/2022~23/143(5)/direction/lO.W.l 185 dated 611' January 2024 and
certify that we have complied with ail directions/ sub-directions issued to us. The
Compliance Report on the Directions u/s 143(5) of the Companies Act, 2013 for the
year ended 31s' March, 2025 is submitted as under:
Main Direction

Sr No.

Directions

Response/Remedial
Measures
The Company is using 2 platform

Whether the company has system in

place to process all the accounting | to record its transaction and at

transactions through IT system? If yes,
the implication of processing of
accounting transactions outside IT
system on the integrity of the accounts
along with the Financial implication, if
any, may be stated.

any given point of time without
merging the balances, the state of
affairs of the company cannot be
assessed. However, there is no
financial implication on the
integrity of the accounts due to
two different systems.

Whether there is any restructuring of an
existing loan or cases of waiver/write off
of debts/loans/interest etc. made by a
lender to the Company due to the
Company’s inability to repay the loan? If
yes, the financial impact may be stated.

Company has not taken any Loan
during the Year, as a
consequence of which, there is no
question of restructuring of any
loan.




GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION LIMITED

ANNUAL REPORT 2024-2025

Whether funds (grants / subsidy etc.)
received / receivable for specific
schemes from Central / State
Government or its agencies were
properly accounted for / utilized as per
its terms and conditionsy? List the
cases of deviation.

The fund received from
Government of Gujarat and its
utilization have been properly
accounted in the books. The
company has disclosed the
details of fund receivable from
Government of Gujarat in Note
No. 568 to the Financial

Statements.

Sector Specific directions: Infrastructure Sector

Sr No.

Questionnaire

Response/Remedial Measures

1.

Whether the company has taken
adequate measures to prevent
encroachment of idle land owned by
it. Whether any land of the company
is encroached, under litigation, not
put to use or declared surplus?

Details may be provided.

The Company do not own any
land as on 31-03-2025. However,
the Company is having Lease
Right in respect of Property at
Mahatma Mandir Convention
Centre & Helipad Exhibition
Ground. The Agreement in
Respect of Airspace Right is not
executed (Refer Note No. 50 of
Financial Statements).

Whether the system in vogue for
identification of projects to be taken
up under Public Private Partnership
is in line with guidelines/policies of
the Government?

Comment on the deviation if any.

Not applicable.

Whether system for monitoring the
execution of works vis-a-vis the

milestones  stipulated in  the
agreement is in existence and the
impact of cost escalation, if any,
revenues/losses from contracts,
etc., have been properly accounted
for in the books.

Company has adopted system to
monitor  the execution of
Construction of Hotel works and
have been properly accounted for
the incurred cost in the books.

Whether funds received /receivable
for specific schemes from
central/state agencies were
properly accounted for/ utilized? List
the cases of deviations.

The fund received from
Government of Gujarat and its
utilization have been properly
accounted in the books. The
company has disclosed the
details of fund receivable from
Government of Gujarat in Note
No. 58 to the Financial
Statements.
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Whether the bank guarantees have | Company has revalidated the
been revalidated in time? bank guarantee in time.

Comment on the confirmation of | During the course of audit, we
balances of trade receivables, trade | have received the confirmation of
payables, term deposits, bank | balance of term deposits, bank
accounts and cash obtained. accounts, Liquid Funds with
GSFS and Cash-on-Hand and
have found that there was no
adversity in the same.

The Cost Incurred on abandoned | There is no abandoned project
projects and the account actually | during the year.

written-off shall be maintained.

For, R. R. Tibrewala & Co.
Chartered Accountants
ICAI Firm Registration No. 112387W

Place: Ahmedabad
Date: 30/06/2025 Sd/-

Mohit R. Tibrewala

(Partner)

Membership No. 154511

PAN : AABFR9087R

UDIN: 25154511BMKRKB5520
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GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED
(CIN: U74999GJ2017SGC095019)
Balance Sheet as at March31, 2025

(All amounts in INR Lakhs except otherwise stated)

Particulars Notes As at March As at March
31, 2025 31, 2024

1 ASSETS

1 Non Current Assets
(a) Property, Plant and Equipment 59,812.31 63,058.80
(b) Intangible assets 1.32 2.04

(c) Financial assets

(i) Other Financial Asset 188.52 188.52
60,002.15 63,249.36

2 Current Assets
(a) Inventories 29.95 31.55
(b) Financial assets

(i)Trade receivables 1,815.54 1,333.38
(i) Cash & cash equivalents 1,469.71 3,048.95
(iif)Other Bank Balance 56.02 52.37
(iv) Other Financial Asset 20,114.00 14,832.33
(c) Current Tax Asset (Net) 414.67 332.40
(d) Other current assets 1,052.04 2,182.74

24,951.93 21,813.72

Total Assets 84,954.08 85,063.08

Il EQUITYANDLIABILITIES

1 Equity
(a) Equity share capital 3,038.46 3,038.46
(b) Other equity 57,776.29 56,744.76

60,814.75 59,783.21

2 Deferred Government Grant 20,557.05 21,144.87




GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION LIMITED ANNUAL REPORT 2024-2025

Liabilities

3. Non Current Liabilities
(a) Deffered Tax Liabilities(Net)

4. Current Liabilities

(a) Financial liabilities

(i) Trade payables

-total outstanding dues of micro
enterprises and small enterprises

-total outstanding dues of creditors
other than micro enterprises and 855.82 1,155.50
small enterprises

(i) Other Financial liabilities 1,162.44 1,350.94
(b) Other current liabilities 374.00 465.19
2,794.28 3,868.00

Total Equity and Liabilities 84,954.08 85,063.08

Notes Forming part of the Financial 1-60
Statements

The accompanying notes are an integral part of the financial statements

As per our report of even date attached for and on behalf of the Board of for Directors of
For R. R. Tibrewala & Co. Gandhinagar Railway and Urban Development
Chartered Accountants Corporation Limited

Firm Registration no.: 112387W

Sd/- Sd/- Sd/-
CA Mohit R Tibrewala Managing Director Jt. Managing Director
Partner DIN : 06480313 DIN : 10905690
Membership No.: 154511
Sd/-
Jt. Managing Director
DIN: 10720618

Place: Gandhinagar Place: Gandhinagar
Date: 30/06/2025 Date: 30/06/2025
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GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED
(CIN: U74999GJ2017SGC095019)

Statement of Profit and Loss for the year ended March31, 2025
(All'amounts in Rs. Lakhs except otherwise stated)

Particulars

Notes

For the year

ended

31-Mar-2025

For the year

ended

31-Mar-2024

INCOME

Revenue from Operations

Other Income

Total Income

. EXPENSES

Food and Beverage Consumed
Operating Expense

Employee Benefits Expense
Finance Costs

Depreciation and Amortization expense
Repairs & Maintenance Expense
Other Expenses

Total Expenses

Profit/(Loss) Before Tax
Tax Expense

Current tax

Deferred tax

Total tax expense

VI Profit/(Loss) for the year

VIl OTHER COMPREHENSIVE INCOME
(ocl)

A (i) ltems that will not be reclassified to
profit or loss

(ii)ilncome tax relating to items that will

not be reclassified to profit or loss

12,109.74
1,938.23

12,445.17
1,316.39

14,047.97

13,761.56

1,388.56
2,195.96
0.44

19.71
3,398.15
1,039.09
4,228.68

1,497.25
2,316.84
0.28

15.33
3,798.47
1,551.62
4,194.98

12,270.59

13,374.77

1,777.38

386.79

521.00

521.00

1,256.38
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B (i) Items that will be reclassified to
profit or loss
(ii) Income tax relating to items that
will be reclassified to profit or loss

Other comprehensive income for the
year, net of tax

VIl Total comprehensive income for the 1,256.38
year

IX Earnings / (Loss) per Equity Share
Rs.10/- each fully paid
(March 31, 2024: Rs.10/- each fully paid)

Computed on the basis of total profit /
(loss) for the year

Basic (Rs.)
Diluted (Rs.)

Note Forming part of the Financial
Statements

The accompanying notes are an integral part of the financial statements

As per our report of even date attached for and on behalf of the Board of for Directors of
For R. R. Tibrewala & Co. Gandhinagar Railway and Urban Development
Chartered Accountants Corporation Limited

Firm Registration no.: 112387W

Sd/- Sd/- Sd/-
CA Mohit R Tibrewala Managing Director Jt. Managing Director
Partner DIN : 06480313 DIN : 10905690
Membership No.: 154511
Sd/-
Jt. Managing Director
DIN: 10720618

Place: Gandhinagar Place: Gandhinagar
Date: 30/06/2025 Date: 30/06/2025
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GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED
(CIN: U74999GJ2017SGC095019)

Statement of Cash Flow for the year ended March 31, 2025

(All amounts in Rs. Lakhs except otherwise stated)

Particulars

As at March
31, 2025

As at March

31 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Profit / (Loss) before tax

1,777.38

386.79

Adjustment for :

Depreciation / amortization

3,398.15

3,798.48

Interest income

(1,330.90)

(797.16)

Amortization of Deferred Government Grant

(461.33)

(464.37)

Operating Profit / (Loss) before working capital
changes

3,383.29

2,923.74

Adjustments for Movements in working capital :

Increase/(decrease) in trade payables

(794.03)

948.79

Increase/(decrease)in other financial liabilities

(188.50)

(1,943.97)

Increase/(decrease)in other current liabilities

(91.19)

(78.96)

Decrease/(increase) in other assets

1,130.69

933.41

(482.14)

777.41

)
Decrease/(increase) in trade receivables
)

Decrease/(increase) in other financial assets

(0.47)

0.50

Decrease/(increase) in inventories

1.59

2.96

Cash generated from operations

2,959.25

3,563.87

Less : Direct taxes paid

(82.27)

115.16

Net cash (used in) operating A
activities

2,876.99

3,679.02

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property,
plant and equipment including
Capital Work in Progress

Interest received

1,131.73

Bank Balance Not Considered as
Cash & Cash Equivalents

(3.65)
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(Increase) / Decrease in deposits (5,082.02) (7,617.98)
Net cash used in investing activities (4,231.38) (7,335.88)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Quasi capital (Refer Note 13) - 3,706.01
Dividend (Final for the year 2023-24) (224.85) -
Net cash from financing activities (224.85) 3,706.01

Net Increase in cash and cash A+B+C (1,579.24) 49.15
equivalents

Cash and cash equivalents at the beginning of the 3,048.95 2,999.80
year

Cash and cash equivalents at the end of the 1,469.71 3,048.95
year

Break up of cash and cash equivalents at the end of the period

a) Cash on hand 6.43 4.09
b) Balances with Banks-In Current Accounts 1,058.47 2,186.79
c) Balances with Banks-In Deposits Accounts 404.81 358.07
d) Liquid Deposits with GSFS - 500.00
1,469.71 3,048.95

Note: The Statement of Cash Flows has been prepared under the indirect method as set
outin IND AS 7.

The accompanying notes are an integral part of the financial statements

As per our report of even date attached for and on behalf of the Board of for Directors of
For R. R. Tibrewala & Co. Gandhinagar Railway and Urban Development
Chartered Accountants Corporation Limited

Firm Registration no.: 112387W

Sd/- Sd/- Sd/-
CA Mohit R Tibrewala Managing Director Jt. Managing Director
Partner DIN : 06480313 DIN : 10905690
Membership No.: 154511
Sd/-
Jt. Managing Director
DIN: 10720618
Place: Gandhinagar Place: Gandhinagar
Date: 30/06/2025 Date: 30/06/2025
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GANDHINAGAR RAILWAY AND

URBAN DEVELOPMENT CORPORATION LIMITED
(CIN: U74999GJ2017SGC095019)

Statement of Changes in Equity for the period endedMarch31, 2025
(All amounts in Rs. Lakhs except otherwise stated)

Equity Share Capital

Particulars

Balance at the
beginning of
the reporting

Changes in the
equity share
capital during

Balance at the
end of the
reporting

period the year period

As at Current Reporting Period i.e.
March 31, 2024

Equity Share Capital

As at Current Reporting Period i.e.
March 31, 2025

Equity Share Capital
Other Equity

3,038.46 3,038.46

3,038.46 3,038.46

Reserves
& Surplus /
Retained
Earnings

42,396.17 | 1,163.82

3,706.00 -| 3,706.00
287.79 287.79
Other Comprehensive Income - - - -

287.79 287.79
1,451.63 | 56,744.76
1,256.38 | 1,256.38
Other Comprehensive Income - - - -
1,256.38 | 1,256.38
Dividend (Final for the year 2023-24) - -| (224.85) | (224.85)

Balance as at March 31, 2025 9,191.00 46,102.17 | 2,483.14 | 57,776.29

As per our report of even date attached for and on behalf of the Board of for Directors of

For R. R. Tibrewala & Co. Gandhinagar Railway and Urban Development
Chartered Accountants Corporation Limited
Firm Registration no.: 112387W

Sd/-
CA Mohit R Tibrewala
Partner
Membership No.: 154511

Quasi
Capital —
IRSDC Ltd

Particulars Quasi Capital
— Government

of Gujarat

Balance as at March 31, 2023 9,191.00

Received During the year -

52,750.98

Profit for the year - -

Total Comprehensive Income - -
Balance as at March 31, 2024 9,191.00 46,102.17
Profit For the year - -

Total Comprehensive Income - -

Sd/-
Managing Director
DIN : 06480313

Sd/-
Jt. Managing Director
DIN : 10905690

Sd/-

Jt. Managing Director
DIN: 10720618

Place: Gandhinagar
Date: 30/06/2025

Place: Gandhinagar
Date: 30/06/2025
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GANDHINAGAR RAILWAY AND
URBAN DEVELOPMENT CORPORATION LIMITED
(CIN: U74999GJ2017SGC095019)

Notes forming part of the financial statements
for the year ended 31 march, 2025

1. Corporate Information

Gandhinagar Railway and Urban Development Corporation Ltd (GARUD or the Company)
is a Joint Venture Company incorporated on 5th January, 2017 between Government of
Gujarat (GOG) and Indian Railway Stations Development Corporation Ltd (IRSDCL)
registered under the provisions of the Companies Act, 2013 with equity Contribution of 74%
from Government of Gujarat (GOG) and 26% from IRSDC Limited.

GARUD is entrusted with the task of undertaking the implementation of Gandhinagar
Railway Station redevelopment project. It has been mutually agreed between Indian
Railways and Government of Gujarat that Gandhinagar Railway Station would be re-
developed to international standards by leveraging land/air space around station which
shall include development of 5 Star Category 318 rooms hotel on the airspace of the station
as well as management of Mahatma Mandir and Exhibition Centre at Helipad Exhibition
Ground for enhanced utilization of these facilities.

The financial statements were authorized for issue in accordance with resolution of the
Directors on 30/06/2025.

2(a) Basis of Preparation

These financial statements have been prepared on a historical cost basis, except for
certain financial instruments which are measured at fair value at the end of each reporting
period. Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services. Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date.

A. Statement of Compliance

These financial statements have been prepared in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015
notified under Section 133 of Companies Act, 2013, (the ’Act’) and other relevant provisions
of the Act.

Details of the Company’s accounting policies are included in Note 2(b).
B. Functional and Presentation Currency

These financial statements are presented in Indian Rupees (INR), which is also the
Company's functional currency.
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C. Use of Estimates and Judgments

In preparing these financial statements, management has made judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

Critical Estimates and Judgments

This note provides an overview of the areas that involved a higher de8ree of judgement or
complexity, and of items which are more likely to be materially adjusted due to estimates
and assumptions turning out to be different than those originally assessed. Detailed
information about each of these estimates and judgements is included in relevant notes
together with information about the basis of calculation for each affected line item in the
financial statements.

Areas involving critical estimates or judgements are:

e Depreciation and Amortization:

Depreciation and amortization are based on management estimates of the future
useful lives of the property, plant and equipment and intangible assets. Estimates
may change due to technological developments, competition, changes in market
conditions and other factors and may result in changes in the estimated useful life
and in the depreciation and amortization charge.

Other areas are as below:

Estimation of current and deferred tax expense and payable:

Deferred tax assets are recognized to the extent that it is re8arded as probable that
deductible temporary differences can be realized. The Company estimates deferred
tax assets and liabilities based on current tax laws and rates and in certain cases,
business plans, including management's expectations regarding the manner and
timing of recovery of the related assets. Changes In these estimates may affect the
amount of deferred tax liabilities or the valuation of deferred tax assets and thereby
the tax charge in the Statement of Profit and Loss.

Provision for tax liabilities require judgements on the interpretation of tax legislation,
developments in case laws and the potential outcomes of tax audits and appeals
which may be subject to significant uncertainty. Therefore, the actual results may
vary from expectations resulting in adjustments to provisions, the valuation of
deferred tax assets, cash tax settlements and therefore the tax charge in the
Statement of Profit and Loss.

Recognition and measurement of provisions and contingencies:

From time to time, the Company is subject to legal proceedings and other
contingencies, the ultimate outcome of each being always subject to many
uncertainties inherent in litigation. A provision for expense is made when it is
considered probable that a payment will be made and the amount of the loss can be
reasonably estimated.

Significant judgement is made when evaluating, among other factors, the probability
of unfavourable outcome and the ability to make a reasonable estimate of the
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amount of potential loss. Expense provisions are reviewed at each accounting
period and revisions made for the changes in facts and circumstances.

Impairment of Assets:

Property, plant and equipment and intangible assets that are subject co
depreciation/ amortisation are tested for impairment periodically including when
events occur or changes in circumstances indicate that the recoverable amount of
the cash generating unit is less than its carrying value. The recoverable amount of
cash generating units is higher of value-in-use and fair value less cost to sell. The
calculation involves use of significant estimates and assumptions which includes
turnover and earnings multiples, growth rates and net margins used to calculate
projected future cash flows, risk-adjusted discount rate, future economic and market
conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized prospectively.

D. Measurement of Fair Values

A number of the Company's accounting policies and disclosures require measurement of
fair values, for both financial and non-financial assets and liabilities.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs
used in the valuation techniques as follows.

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the
asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from
prices).

- Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable
market data as far as possible. If the inputs used to measure the fair value of an asset or a
liability fall into different levels of the fair value hierarchy, then the fair value measurement
is categorized in its entirety in the same level of the fair value hierarchy as the lowest level
input that is significant to the entire measurement.

The Company reco8nizes transfers between levels of the fair value hierarchy at the end of
the reporting period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the
note of financial instruments.

2(b) Material Accounting Policies

The accounting policies set out below have been applied consistently to the period
presented in these financial statements.

a. Foreign Currency Transactions:
Transactions in foreign currencies are translated into the functional currency of the
Company at the exchange rates at the dates of the transactions or an average rate if
the average rate approximates the actual rate at the date of the transaction.
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Monetary assets and liabilities denominated in foreign currencies are translated into the
functional currency at the exchange rate at the reporting date. Non-monetary assets
and liabilities that are measured at fair value in a foreign currency are translated into the
functional currency at the exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based on historical cost in a foreign
currency are translated at the exchange rate at the date of the transaction.

Exchange differences are recognized in profit or loss, except exchange differences
arising from the translation of the following items which are recognized in OCI:

- Equity investments at fair value through OCI (FVOCI);

- qualifying cash flow hedges to the extent that the hedges are effective.

. Financial Instruments:

Recognition and Initial Measurement

Trade receivables are initially recognized when they are originated. All other financial
assets and financial liabilities are initially recognized when the Company becomes a
party to the contractual provisions of the instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item
not at fair value through profit and loss (FVTPL), transaction costs that are directly
attributable to its acquisition or issue.

Classification and Subsequent Measurement and Gain and Losses: Financial Assets

Financial Assets at amortized cost- These assets are subsequently measured at
amortized cost using the effective interest method. The amortized cost is reduced by
impairment losses. Interest income, foreign exchange gains and losses and impairment
are recognized in profit or loss. Any gains or loss or derecognition is affected in profit or
loss statement.

Financial Assets at Fair Value through Other Comprehensive Income (FVTOCI) — All
equity investments are measured at fair values. Investments which are not held for
trading purposes and where the Company has exercised the option to classify the
investment as at FVTOCI, all fair value changes on the investment are recognized in
Other Comprehensive Income (OCIj. The accumulated gains or losses are recognized
in OCI are reclassified to retained earnings on sale of such investment. Financial assets
at Fair Value through Profit and loss (FVTPL) - These assets are subsequently
measured at fair value. Net gains and losses, including any interest or dividend income,
are recognized in profit or loss.

Classification, Subsequent Measurement and Gains and Losses: Financial Liabilities

Financial liabilities are subsequently measured at amortized cost using effective interest
method. For trade and other payable maturing within one year from the balance sheet
date, the carrying value approximates fair value due to short maturity of these
investments.
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Equity Instruments

An equity instrument is a contract that evidences residual interest in the assets of the
company after deducting all of its liabilities. Incremental costs directly attributable to the
issuance of equity instruments are recognized as a deduction from equity instrument
net of any tax effects.

Derecognition: Financial Assets

The Company derecognizes a financial asset when the contractual rights to the cash
flows from the financial asset expire, or it transfers the rights to receive the contractual
cash flows in a transaction in which substantially all of the risks and rewards of
ownership of the financial asset are transferred or in which the company neither
transfers nor retains substantially all of the risks and rewards of ownership and does not
retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognized on its
balance sheet but retains either all or substantially all of the risks and rewards of the
transferred assets, the transferred assets are not derecognized.

Derecognition: Financial Liabilities

The Company derecognizes a financial liability when its contractual obligations are
discharged or cancelled or expired.

The Company also derecognizes a financial liability when its terms are modified and the
cash flows under the modified terms are substantially different. In this case, a new
financial liability based on the modified terms is recognized at fair value. The difference
between the carrying amount of the financial liability extinguished and the new financial
liability with modified terms is recognized in profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the
balance sheet when, and only when, the Company currently has a legally enforceable
right to set off the amounts and ie intends either to settle them on a net basis or to
realize the asset and settle the liability simultaneously.

. Current versus Non-Current Classification

The Company presents assets and liabilities in the balance sheet based on current/non-
current classification. An asset is treated as current when it is:

expected to be realized in, or is intended to be sold or consumed in Company’s
normal operating cycle;

held primarily for the purpose of being traded;
expected to be realized within 12 months after the reporting date; or

cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least 12 months after the reporting date.

All other assets are classified as non-current.
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A Liability is current when:

(a) itis expected to be settled in Company’s normal operating cycle;

)
(b) it is held primarily for the purpose of being traded;
)

(c) itis due to be settled within 12 months after the reporting date; or

(d) The Company does not have an unconditional right to defer settlement of the
liability for at least 12 months after the reporting date.

All other liabilities are classified as non-current.

Operating Cycle

Operating cycle is the time between the acquisition of assets for processing and their
realization in cash or cash equivalents. The Company has identified twelve months as its
operating cycle.

. Property, Plant and Equipment
Recognition and Measurement

Property, plant and equipment are stated at cost, less accumulated depreciation (other
than freehold land) and accumulated impairment losses, if any.

All property, plant and equipment are initially recorded at cost. Cost includes the
acquisition cost or the cost of construction, including duties and non-refundable taxes,
expenses directly related to bringing the asset to the location and condition necessary
for making them operational for their intended use and, in the case of qualifying assets,
the attributable borrowing costs. Initial estimate of costs of dismantling and removing the
item and restoring the site on which it is located is also included if there is an obligation
to restore it.

First time issues of operating supplies for a new hotel property, consisting of linen and
chinaware, glassware and silverware (CGS) are capitalized and depreciated over their
estimated useful life.

The cost of a self-constructed item of property, plant and equipment comprises the cost
of materials and direct labour, any other costs directly attributable to bringing the item to
working condition for its intended use, and estimated costs of dismantling and removing
the item and restoring the site on which it is located.

An asset's carrying amount is written down immediately to its recoverable amount if the
asset's carrying amount is greater than its estimated recoverable amount.

If significant parts of an item of property, plant and equipment have different useful lives,
then they are accounted for as separate items (major components) of property, plant and
equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in
profit or loss.

Subsequent Expenditure

Subsequent expenditure relating to property, plant and equipment is capitalised only
when it is probable that future economic benefits associated with these will flow to the
Company and the cost of the item can be measured reliably.
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Depreciation

Depreciation is charged to the Statement of Profit and Loss so as to expense the cost of
assets (other than freehold land and properties under construction) less their residual
values over their useful lives, using the straight line method, as per the useful life
prescribed in Schedule Il to the Companies Act, 2013 except in respect of the following
categories of assets, in whose case the life of the assets had been re-assessed as under
based on technical evaluation, taking into account the nature of the asset, the estimated
usage of the asset, the operating conditions of the asset, past history of replacement,
anticipated technological changes, manufacturers' warranties and maintenance support,
etc.

Sr. Class of Assets EsFIma_ted Useful
No life (in years)

-

Building (Including other Civil Structures) 45

Hotel Furniture 8

Operating Supplies (Hotel) 3
Electrical Installation & Fittings 10
Piping & fittings 10
Plant & Machinery 15
Vehicle 6

Computer (End user devise) 3

© |00 NOO|O || W|N

Computer (Server & Network) 6

Office Equipment (including Kitchen Equipment) 5

Furniture & Fixture 10
Roads 10
Proportionate depreciation is charged for the addition and disposal made during the

year. Assets costing less than Rs. 5,000 each are fully depreciated in the year of
capitalization.

In respect of buildings on leasehold land, depreciation is based on the tenure which is
lower of the life of the buildings or the expected lease period. Improvements to leasehold
buildings are depreciated on the basis of their estimated useful lives or the expected
lease period.

The assets' useful lives and residual values are reviewed at the Balance Sheet date and
the effect of any changes in estimates are accounted for on a prospective basis.

An item of property, plant and equipment is derecognized upon disposal or when no
future economic benefits are expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognized in the Statement of Profit and Loss.
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Losses arising from retirement or gains or losses arising from disposal of Property, plant
and equipment which are carried at cost are recognized in the Statement of Profit and
Loss.

Capital work in progress represents projects under which the property, plant and
equipment are not yet ready for their intended use and are carried at cost determined as
aforesaid.

e. Other Intangible Assets

Intangible assets include cost of acquired software and designs, and cost incurred for
development of the Company's website and certain contract acquisition costs.
Intangible assets are initially measured at acquisition cost including any directly
attributable costs of preparing the asset for its intended use.

Expenditure on projects which are not yet ready for intended use are carried as
intangible assets under development.

Intangible assets with finite lives are amortized over their estimated useful life and
assessed for impairment whenever there is an indication that the intangible asset may
be impaired. Intangible assets with indefinite useful lives are tested for impairment at
least annually, and whenever there is an indication that the asset may be impaired. The
estimated useful life used for amortizing intangible assets is as under:

Sr No Class of Asset Estimated Useful Life (in years)

Website Development 3

Software & Licenses 3

Service & Operating Rights 3

Subsequent expenditure is capitalized only when it increases the future economic
benefits from the specific asset to which it relates.

Intangible assets are amortized in the Statement of Profit or Loss over their
estimated useful lives, from the date that they are available for use based on the
expected pattern of consumption of economic benefits of the asset. Accordingly, at
present, these are being amortized on straight line basis.

An intangible asset is de-recognized on disposal, or when no future economic
benefits are expected to arise from the continued use of the asset. Gains or losses
arising from de-recognition of an intangible asset, measured as the difference
between the net disposal proceeds and the carrying amount of the asset, and are
recognized in the Statement of Profit and Loss when the asset is derecognized.

Amortization method, useful lives and residual values are reviewed at the end of
each financial year and adjusted if appropriate.
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f.

Impairment

Impairment of Financial Instruments

The Company recognizes loss allowances for expected credit losses on financial assets
measured at amortized cost.

At each reporting date, the Company assesses whether financial assets carried at
amortized cost are credit-impaired. A financial asset is ‘credit-impaired’ when one or
more events that have a detrimental impact on the estimated future cash flows of the
financial asset have occurred.

The Company measures loss allowances at an amount equal to lifetime expected credit
losses. Lifetime expected credit losses are the expected credit losses that result from all
possible default events over the expected life of a financial instrument.

When determining whether the credit risk of a financial asset has increased significantly
since initial recognition and when estimating expected credit losses, the Company
considers reasonable and supportable information that is relevant and available without
undue cost or effort. This includes both quantitative and qualitative information and
analysis, based on the Company's historical experience and informed credit
assessment and including forward-looking information.

Measurement of Expected Credit Losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit
losses are measured as the present value of all cash shortfalls (i.e., the difference
between the cash flows due to the Company in accordance with the contract and the
cash flows that the Company expects to receive).

Presentation of Allowance for Expected Credit Losses in the Balance Sheet

Loss allowances for financial assets measured at amortized cost are deducted from the
gross carrying amount of the assets.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to
the extent that there is no realistic prospect of recovery. This is generally the case when
the Company determines that the debtor does not have assets or sources of income
that could generate sufficient cash flows to repay the amounts subject to the write-off.
However, financial assets that are written off could still be subject to enforcement
activities in order to comply with the Company's procedures for recovery of amounts
due.

Impairment of Non-Financial Assets

The Company's non-financial assets, other than inventories and deferred tax assets are
reviewed at each reporting date to determine whether there is any indication of
impairment. If any such
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indication exists, then the asset's recoverable amount is estimated. The recoverable
amount being higher of the net selling price or value in use. Value in use is determined
from the present value of the estimated future cash flows from the continuing use of the
assets.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less
than its carrying amount, the carrying amount of the asset (or cash-generating unit) is
reduced to its recoverable amount. An impairment loss is recognized immediately in the
Statement of Profit and Loss. When an impairment loss subsequently reverses, the
carrying amount of the asset (or a cash- generating unit) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss
been recognized for the asset (or cash-generating unit) in prior years. A reversal of an
impairment loss is recognized immediately in the Statement of Profit and Loss.

. Leases

As a lessee, the company recognizes a right-of-use asset and a lease liability at the
lease commencement date. The right-of-use asset is initially measured at cost, which
comprises the initial amount of the lease liability adjusted for any lease payments made
at or before the commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located, less any lease incentives received.
The right-of-use asset is subsequently depreciated using the straight-line method from
the commencement date to the earlier of the end of the useful life of the right-of-use
asset or the end of the lease term. The estimated useful lives of right-of-use assets are
determined on the same basis as those of property, plant and equipment. In addition,
the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted
for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that
are not paid at the commencement date, discounted using the interest rate as per
standard.

Lease payments included in the measurement of the lease liability comprise the fixed
payments, including in-substance fixed payments. The lease liability Is measured at
amortized cost using the effective interest method. When the lease liability is
remeasured, a corresponding adjustment is made to the carrying amount of the right-of-
use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset
has been reduced to zero. The company presents right-of-use assets as separate line
item in Non-current Assets and lease liabilities in ‘borrowings’ in the balance sheet.

Short-term leases and leases of low-value assets:

The company has elected not to recognize ri8ht-of-use assets and lease liabilities for
short-term leases of real estate properties that have a lease term of less than 12
months. The company recognizes the lease payments associated with these leases as
an expense on a straight-line basis over the lease term.
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h.

Inventories

Stock of food and beverages, stores and operating supplies viz cutlery, crockery, linen,
etc. are stated ‘at cost or net realizable value, whichever is lower’. Net realizable value
is the estimated selling price in the ordinary course of business less the estimated costs
of completion and selling expenses. Cost comprise fair value of consideration paid
including duties and taxes (other than those refundable), cost of conversion and other
costs in bringing the inventories to their present location and condition computed under
weighted average cost method. Due allowance is estimated and made for defective and
obsolete items, wherever necessary.

Revenue Recognition

Revenue from contracts with customer revenue from contract with customers is
recognized when the Company satisfies performance obligation by transferring
promised goods and services to the customer. Performance obligations are satisfied at
the point of time when the customer obtains controls of the asset.

Revenue is measured based on transaction price, which is the fair value of the
consideration received or receivable, stated net of discounts, returns and value added
tax. Transaction price is recognized based on the price specified in the contract, net of
the estimated sales incentives/ discounts. Accumulated experience is used to estimate
and provide for the discounts/ right of return, using the expected value method.

Revenue is recognized at an amount that reflects the consideration to which the
Company expects to be entitled in exchange for transferring the goods or services to a
customer i.e., on transfer of control of the goods or service to the customer. Revenue
from sales of goods or rendering of services is net of Indirect taxes, returns and
discounts.

Income from operations:

Rooms, Food and Beverage & Banquets: Revenue is recognized at the
transaction price that is allocated to the performance obligation. Revenue includes
room revenue, food and beverage sale and banquet services which is recognized
once the rooms are occupied, food and beverages are sold and banquet services
have been provided as per the contract with the customer.

Hall & Space rentals: Rentals basically consist of rental revenue earned from
letting of spaces for retails and office at the properties. These contracts for rentals
are generally of short term in nature. Revenue is recognized in the period in which
services are being rendered.

Other Allied services: In relation to laundry income, communication income,
health club income, airport transfers income and other allied services, the revenue
has been recognized by reference to the time of service rendered.

Membership Fees: Membership fee income majorly consists of membership fees
received from the loyalty program and Chamber membership fees. Income is
earned when the customer enrolls for membership programs. In respect of
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performance obligations satisfied over a period of time, revenue is recognized at
the allocated transaction price on a time-proportion basis.

Interest income is recognized using the effective interest method and are
accounted on accrual basis.

VI. All other item of income is accounted on accrual basis.

Contract Balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services
transferred to the customer. If the Company performs by transferring goods or services
to a customer before the customer pays consideration or before payment is due, a
contract asset is recognized for the earned consideration that is conditional.

Contract liabilities

A contract liability is the obligation to transfer services to a customer for which the
Company has received consideration (or an amount of consideration is due) from the
customer. If a customer pays consideration before the Company transfers goods or
services to the customer, a contract liability is recognized when the payment is made or
the payment is due (whichever is earlier). Contract liabilities are recognized as revenue
when the Company performs under the contract.

Government Grants

Government grants are recognized where there is reasonable assurance that the grant
will be received and all the attached conditions will be complied with. When the grant
relates to an expense item, it is recognized as income on a systematic basis over the
periods that the related costs, for which it is intended to compensate, are expensed.
When the grant relates to an asset, it is recognized as income in systematic basis over
the expected useful life of the related asset. When the Company receives grants of
non-monetary assets, the assets and the grant are recorded at nominal amount plus
any expenditure that is directly attributable to preparing the asset for its intended use.
Government grants, whose primary condition is that the Company should purchase,
construct or otherwise acquire non-current assets are recognized and disclosed as
‘deferred income’ under non-current liability in the Balance Sheet and transferred to the
Statement of Profit and Loss on a systematic and rational basis over the useful lives of
the related assets or other systematic basis representative of the pattern of fulfillment
of obligations associated with the grant received.

Provisions (other than Employee Benefits)

A provision is recognized if, as a result of a past event, the Company has a present
obligation that can be estimated reliably, and it is probable that an outflow of economic
benefits will be required to settle the legal or contractual obligation. Provisions are
determined by discounting the expected future cash flows (representing the best
estimate of the expenditure required to settle the present obligation at the balance
sheet date) at a pre-tax rate that reflects current market assessments of the time value
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of money and the risks specific to the liability. The unwinding of the discount is
recognized as finance cost. Expected future operating losses are not provided for.

Contingencies
Provision in respect of loss contingencies relating to claims, litigation, assessment, fines,
penalties, etc. are recognized when it is probable that a liability has been incurred and the
amount can be estimated reliably.

Contingent Liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past
events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the
Company or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle or a reliable estimate of
the amount cannot be made.

. Income Taxes
Income tax comprises current and deferred tax. It is recognized in profit or loss except
to the extent that it relates to an item recognized directly in equity or in other
comprehensive income.

Current Tax
Current tax comprises the expected tax payable or receivable on the taxable income or
loss for the year and any adjustment to the tax payable or receivable in respect of
previous years. The amount of current tax reflects the best estimate of the tax amount
expected to be paid or received after considering the uncertainty, if any, related to income
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by
the reporting date.
Current tax assets and current tax liabilities are offset only if there is a legally enforceable
right to set off the recognized amounts, and it is intended to realize the asset and settle
the liability on a net basis or simultaneously.
Tax benefits of deductions earned on exercise of employee stock options in excess of
compensation charged to income are credited to other comprehensive income.

Deferred Tax
Deferred tax is recognized in respect of temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the corresponding
amounts used for taxation purposes. Deferred tax is also recognized in respect of carried
forward tax losses and tax credits. Deferred tax is not recognized for:

Temporary differences arising on the initial recognition of assets or liabilities in a
transaction that affects neither accounting nor taxable profit/loss at the time of the
transaction;

Taxable temporary differences arising on the initial recognition of goodwiill.
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Deferred tax assets are recognized to the extent that it is probable that future taxable
profits will be available against which they can be used. The existence of unused tax
losses is strong evidence that future taxable profit may not be available. Therefore, in
case of a history of recent losses, the Company recognizes a deferred tax asset only to
the extent that it has sufficient taxable temporary differences or there is convincing other
evidence that sufficient taxable profit will be available against which such deferred tax
asset can be realized. Deferred tax assets - unrecognized or recognized, are reviewed at
each reporting date and are recognized/ reduced to the extent that it is probable/ no
longer probable respectively that the related tax benefit will be realized.

Deferred tax is measured at the tax rates that are expected to apply to the period when
the asset is realized or the liability is settled, based on the laws that have been enacted or
substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from
the manner in which the Company expects, at the reporting date, to recover or settle the
carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on different tax entities, but they intend to settle
current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realized simultaneously.

Deferred tax in respect of timing differences which reverse after the tax holiday period is
recognized in the year in which the timing differences originate.

Earnings per Share

Basic earnings/ (loss) per share are calculated by dividing the net profit or loss for the
year attributable to equity shareholders by the weighted average number of equity
shares outstanding during the year. The weighted average numbers of equity shares
outstanding during the year are adjusted for events of bonus issue and share split. For
the purpose of calculating diluted earnings/ (loss) per share, the net profit or loss for
the year attributable to equity shareholders and the weighted average number of
shares outstanding during the year are adjusted for the effects of all dilutive potential
equity shares.

Dividend

The Company recognizes a liability for dividends to equity holders of the Company
when the dividend is authorized, and the dividend is no longer at the discretion of the
Company. As per the corporate laws in India, dividend is authorized when it is
approved by the shareholders. A corresponding amount is recognized directly in equity.

Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand
and short-term deposits with an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.
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For the purpose of the statement of cash flows, cash and cash equivalents consist of
cash and short- term deposits, as defined above, net of outstanding bank overdrafts as
they are considered an integral part of the Company‘s cash management.

Events after the Reporting Period

Adjusting events are events that provide further evidence of conditions that existed at
the end of the reporting period. The financial statements are adjusted for such events
before authorization for issue. Non-adjusting events are events that are indicative of
conditions that arose after the end of the reporting period. Non-adjusting events after
the reporting date are not accounted, but disclosed.

Statement of cash flows

Cash flows are reported using the indirect method, whereby profit/ (loss) before tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or
accruals of past or future cash receipts or payments. Cash flow for the year are
classified by operating, investing and financing activities.

General
Any other accounting policy not specifically referred to are in consistent with the
generally accepted accounting principles.

Recent Accounting Pronouncement
There are no new standards or amendments notified under Companies (Indian
Accounting Standards) Rules as at March 31, 2025 which is not effective as at Balance

sheet date.
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Particulars

Lease hold
Building*

Building-Hotel

(Under Lease
Agreement)**

Station Facilities
(Civil Work)

(Under Lease
Agreement)**

Railway Under
bridge

Plant &
machinery

Hotel
Furniture

Furniture and
fixtures

Gross carrying
value

As at March 31,2023

40,639.55

8,632.89

7,777.15

5,271.46

Additions

104.10

0.95

As at March 31,2024

40,639.55

8,632.89

7,881.25

5,272.41

Additions

9.00

85.74

27.73

Disposals

As at March 31,2025

40,648.55

8,632.89

7,966.99

5,300.14

Depreciation

As at March 31,2023

1,350.04

288.47

785.44

987.97

Charge for the period

857.95

182.25

499.26

626.10

As at March 31,2024

2,207.99

470.72

1,284.71

1,614.07

Charge for the period

858.11

182.25

501.09

627.06

As at March 31,2025

3,066.10

652.97

1,785.80

2,241.13

Net carrying value

As at March31, 2024

38,431.56

8,162.17 1,886.46

6,596.54

3,658.34

As at March31, 2025

37,582.45

7,979.92 1,648.96

6,181.19

3,059.01

Part B

Particulars

Electric
Installation &
Fitting

Vehicle

Office
equipment

Computer &
Servers

Operating
Supplies

Total
property,
plant and

equipment

As at March 31,2023

3,276.85

2,260.03

2,094.80

72,595.79

Additions

0.52

11.46

262.80

As at March 31,2024

3,277.37

2,271.48

2,094.80

72,858.58

Additions

1.06

150.95

Disposals

As at March 31,2025

3,277.37

2,272.55

2,094.80

73,009.52

Depreciation

As at March 31, 2023

489.25

639.41

1,037.64

6,001.44

Charge for the period

311.35

394.81

663.35

3,798.35

As at March 31, 2024

800.60

1,034.22

1,701.00

9,799.78

Charge for the period

311.34

352.07

286.15

3,397.43

As at March31, 2025

1,111.93

1,386.29

1,987.14

13,197.21

Net Carrying Value

As at March31, 2024

2,476.77

1,237.26

393.81

63,058.80

As at March31, 2025

2,165.43

886.26

107.66

59,812.31
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3.1

(*) The amount of Leasehold Building in full figure- (Refer Note No. 34)

Particulars As at March 31, As at March 31,
2025 2024

Gross Block- Opening Balance 90.00 90.00

Depreciation - -

Opening Balance 10.00 8.00

Provided during year 2.00 2.00

Total 12.00 10.00

Net Block -Closing Balance 78.00 80.00

(**)The facilities at Hotel Building and Gandhinagar Railway Station have been
constructed based on the MOU signed between Government of Gujarat and
Indian Railway Station Development Corporation Limited dated 21st December,
2016 followed by money received in form of Grant, Equity and Quasi capital for
the Railway station Development Project and Construction of Hotel. However,
the Lease agreement for Air Rights above Railway Station is not yet executed.
(Refer Note No. 50)

The company has acquired some of the Property, Plant & Equipment (Included in
above table) out of Grant provided by Government of Gujarat and Ministry of
Railways. The written down value of assets acquired out of Government Grant are
as detailed hereunder: (Refer Note No. 15)

(Amount INR In Lakhs)

Nature of asset WDV as on WDV as on
31.03.2025 31.03.2024

Building- Hotel 19,941.82 20,397.27
Office Equipments 1.51 1.64
Computer 0.53 0.53
Furniture & Fixture 13.39 16.15
Plant & Machinery 28.83 31.82
Plant & machinery Kitchen Equipments 0.03 0.03

Total Assets 19,986.11 20,447.44

Intangible assets

Particulars Website Software Revenue Revenue Total
Developments and Collection | Collection

Cost Licenses Rights- Rights-
HEG* MMcCcC*

Gross Carrying Value

As at March 31, 2023 . 0.00 0.00

Additions - -

As at March 31.2024

Additions

As at March 31, 2025
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Amortisation

As at March 31, 2023
Charge for the period
As at March 31, 2024
Charge for the period
As at March 31,2025

Net carrying value
As at March 31, 2024

As at March 31, 2025
* Refer Note 42.2

Sr. Particulars As at March 31, | As at March 31,
No. 2025 2024

5 Other financial Assets - Non Current

Security Deposits with torrent Power Limited :
For Hotel Property

For Mahatma Mandir Convention Centre

For Railway Station

For Helipad Exhibition Ground

Security Deposit With-Gujarat Gas Limited for Hotel
Property

Total

Inventories (As per Accounting policy mentioned in
not No.2(b)(h))

Food and Beverages
Total

Trade Receivables

Trade Receivables- Unsecure, considered good #

Less : Allowance for credit loss

1,815.54

1,333.38

Total

1,815.54

1,333.38

# includes unbilled receivables of X 1.17 Lakhs.(Previous Year X 8.67 Lakhs)

Cash & Cash equivalents

Balances with banks

- In current accounts

- Deposits having original maturity less than 3 months
Cash on hand

Other:

Liquid Deposits with Gujarat State Financial Services
Limited

1,058.47
404.81
6.43

2,186.79
358.07
4.09

500.00

Total

1,469.71

3,048.95
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Particulars As at March 31, | As at March 31,
2025 2024

Other Bank Balance

Term Deposits(Maturity Exceeding three months but 56.02 52.37
less than twelve months)

Total 56.02 52.37
* Fixed Deposit is under Lien of SBI against BG given to Gujarat Gas Ltd. of X 45,02,225/-.

Other Financial Assets- Current

Term Deposits(Maturity Exceeding three month) with

Guijarat State Financial Service Limited 19,500.00 14,417.98
Interest Accrued on Deposits 613.42 414.25
Security Deposit 0.58 0.10
Total 20,114.00 14,832.33

Current tax Assets/(Current tax Liabilities) (Net)

Tax assets

Current tax assets

Tax liabilities

Current tax liabilities

Total - Current Tax Assets / (Liabilities)
Other Assets

Current (unsecured, considered good unless otherwise
stated)

Balances with statutory/ government authorities* 1,883.81

Prepaid expenses 96.50
Advance to Others 28.44
Advance to Suppliers 118.63

Receivable from IRSDC-Delhi (Reimbursement of 1.66
Expenses)

Recoverable from Chief Medical Officer-Health & 53.70 53.70
welfare Dept.
Total 1,052.04 2,182.74

* Balances with statutory /government authorities includes GST Credit. The management is
expecting the same to realise within next twelve months from the date of balance sheet and
hence considered as current.

Equity Share Capital
Authorized

10,00,00,000 (March 31, 2024 : 10,00,00,000) equity 10,000.00 10,000.00
shares of Rs.10each

Total 10,000.00 10,000.00
Issued, subscribed and fully paid up shares

3,03,84,615 (March 31, 2024: 3,03,84,615 equity shares 3,038.46 3,038.46
of Rs. 10 each

Total Issued, subscribed and fully paid-up share 3,038.46 3,038.46
capital
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Reconciliation of the shares outstanding at the beginning and at the end of the reporting period
Subscribed and Fully paid

Particulars As at March 31, 2025 As at March31,2024
No. Rs. No. Rs.
At the beginning of the year 3,03,84,615 3,038.46  3,03,84,615 3,038.46
Issued during the year - - - -
Outstanding at the end of the year 3,03,84,615 3,038.46 3,03,84,615 3,038.46
Rights attached to Equity Shares

The Company has only one class of equity shares having par value of Rs. 10 per share. Each
holder of equity shares is entitled to one vote per share.

In the event of liquidation of the Company, the holders of the equity shares will be entitled to
receive assets of the Company remaining after settlement of all liabilities. The distribution will be
in proportion of the number of equity shares held by the shareholders.

Details of shareholders holding more than 5% shares of the company :
Particulars As at March 31, 2025 As at March31,2024
% Holding No. % Holding No.

Equity shares of Rs. 10/- each fully 74.00% 2,24,84,615 74.00% 2,24,84,615
paid up issued to Government of

Gujarat in the name of H.E.

Governor of Gujarat and its

nominees

Equity shares of Rs.10% each 26.00% 79,00,000 26.00% 79,00,000

Fully paid up to in the name of
IRSDC Limited and its nominees

Total 100.00% 3,03,84,615 100.00% 3,03,84,615
Disclosure of Shareholding of Promoters for the Financial Year 2024-2025 & 2023-2024

Promoter Name No. %of Total % Change

of Shares shares during
the year

Government of Gujarat (GOG) 2,24,84,615.00 74.00% Nill
Indian Railway Stations Development 79,00,000.00 26.00% Nil
Corporation Ltd (IRSDCL)

Total 3,03,84,615.00 100.00%

As per records of the Company, including its register of shareholders/ members, the above
shareholding represents legal and beneficial ownerships of shares.

The Company has not issued any bonus Shares during preceding five years.

The Government of Gujarat has issued directions to State Public Sectors undertakings (SPSU) for
dividend distribution and capital restructuring vide GR No. FD/OTH/e/File/2023/1504/A-BPE dated
24th April 2023. The Government of Gujarat holds maijority voting rights and hence the company is
considered as SPSU and required to adhere to the guidelines of dividend distribution.

As per guidelines company is required to pay minimum annual dividend of 30% of PAT or 5 % of Net
Worth whichever is higher subject to maximum dividend permitted under the extact legal provisions.
In view of this, the board of directors have recommended dividend of X 1.25 (PY X 0.74) per equity
share as final dividend for the financial year 2024-2025 subject to approval of share holders in the
ensuing Annual General Meeting.
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Sr.
No.

Particulars

As at March 31,
2025

As at March 31,

2024

14

Other Equity
(a) Quasi Capital (Refer Note 44)

(i) Indian Railway
Corporation Limited :

stations Development

Opening Balance
Quasi Capital Received during the year

9,191.00

9,191.00

Sub-total (i)

9,191.00

9,191.00

(i) Government of Gujarat :

Opening Balance

46,102.17

42,396.16

Quasi Capital Received during the year

3,706.00

Sub - Total (ii)

46,102.17

46,102.16

Total (i +ii)

55,293.16

55,293.16

Balance of retained earnings :
Opening balance

Net (loss)/ profit for the current year
Dividend (Final for the year 2023-24)

1,451.60
1,256.38
(224.85)

1,163.81
287.79

Closing Balance Profit /(Loss)

2,483.12

1,451.60

Total Other Equity

57,776.29

56,744.76

Particulars

As at March 31,
2025

As at March 31,
2024

Deferred Government Grant

() Grant in form of Monetary assistance for
acquisition of property, Plant & Equipment:
(Refer Note No. 3.3)

Grant in aid from govt. of Gujarat

Grant in Aid from Govt. of India
Grant for MMCC and HEG

(i) Grant in from of Non Monetary Assistance
Grant in nature of Right to Collect Revenue - HEG*
Grant in nature of Right to Revenue-MMCC*

(i) Grant in form of Duty Waiver (Refer Note No.3.7
and foot Note)

Grants relating to Property, Plant and Equipment™**

9,971.81
9,972.09
70.18

10,199.66
10,199.93
75.82

20,014.08

0.00
0.00

20,475.41

0.00
0.00

0.00

542.97

0.00

669.46

Total (i+ii+iii)

20,557.05

21,144.87

Current
Non Current

461.33
20,095.72

464.37
20,680.50

Total

20,557.05

21,144.87

* This balance represents fund received from Industrial Extention Bureau (Indext-B) for
acquisition of property, plant and equipment. This amount includes unutilized fund of X. 27.98

Lakhs.
**X.1in full Figure.

***Grants relating to Property, plant and equipment as at March 31, 2025 relate to duty saved on
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import of capital goods under EPCG scheme. Under the scheme, the Company is committed to
export within six years from date of EPCG License six times of duty saved on import of capital
goods over a specified period of time. In case such commitments are not met, the Company
would be required to pay the duty saved along with interest to the regulatory authorities.(Refer
Note No. 31) Such grants recognised will be released to the statement of profit and loss based
on fulfillment of related export obligations. During the year the company has released an amount
of . 126.49 Lacs (Previous year X . Nil) (Refer Note No. 21) to Statement of Profit and Loss on
fulfilment of export obligation by the company and accepted by Ministry of Commerce and
Industry, Government of India.

Deferred Tax Assets / Liabilities

Deferred tax asset relating to

Carried forward Loss 1,372.00 1,628.00
Preliminary expenses

1,372.00 1,628.00

Deferred tax liability relating to

Depreciation on fixed assets 2,160.00 1,895.00
2,160.00 1,895.00

Deferred tax Liability (Net) (788.00) (267.00)

Trade Payable

Total outstanding dues of micro enterprises and small 402.02 896.37
enterprises

Total Outstanding dues of creaditors other than micro 855.82 1,155.50
enterprises and small enterprises

Total 1,257.84 2,051.87

Note: For information on MSME, Refer Note no. 33
The Company's exposure to liquidity risks related to Trade Payables is covered in Note 35

Other financial liabilities
Current :
(i) Other Payable

Payable for Capital expenditure 302.55 304.15
Retention money 233.00 289.31
Security Deposits (Including performance security & 27.78 33.25
EMD)

Unpaid Expenses 480.19 588.71
Advance Received form Indext-B (Refer Note 58) 36.41 36.41
Interest refundable / Payable 4542 25.71
Advance from Customers (Refundable) 37.09 73.39
Total 1,162.44 1,350.94

*The other financial liabilities includes obligations of the Company that are contractually required
to be settled in cash or through bank transfers. In accordance with Ind AS 32 these items meet
the definition of financial liabilities, as they involve a contractual obligation to deliver cash or
another financial asset to another entity.

Other current liabilities

Current

Statutory Dues Payable

Advance form Customers

Amount Payable to Indext-B ( Security Deposit)

Total




GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION LIMITED ANNUAL REPORT 2024-2025

Particulars As at March 31, As at March 31,
2025 2024

Revenue from Operation (Gross)

Income from operations

Food & Restaurant Revenue 4,744.34 4,554.19
Room Revenue 3,873.30 4,342.69
Banquets Revenue 2,006.50 2,214 .40
Soft Beverage revenue 221.41 133.23
Hall Rental (HEG) 650.00 650.00
Electricity charges Recovery 392.27 359.88
Other Operating Revenue 221.92 190.78
Total 12,109.74 12,445.17
Other Income

Interest income on -
- Deposits and Advances 1,330.90
- Income Tax Refund 12.83
Amortisation of Government Grant 461.33

Grant in the form of Duty Waiver written back (See Note 126.49
No. 15)

Tender Processing Fees 0.48 0.65
Miscellaneous Income 6.20 27.97
Total 1,938.23 1,316.39
Operating Expenses

Power and fuel 1,415.46 1,349.49
Other Operating Expenses 385.56 551.97
Supply Consumption 319.82 337.27
Linen and Room Supplies 75.12 78.11
Total 2,195.96 2,316.84
Employee Benefits Expenses

Salaries, wages, Bonus etc. (Charge Allowance to JMD) 0.44 0.28
Total 0.44 0.28

Finance Costs
Interest to MSME Vendors 19.71 15.33

Total 19.71 15.33

Depreciation and Amortisation expense
Depreciation of Property, Plant & Equipment 3,397.43 3,798.35

Amortisation of ROU Assets* 0.00 0.00
Amortisation of Intangible assets 0.72 0.13

Total 3,398.15 3,798.47

* Rs.2 in full figure.
Repairs & Maintenance Expense
Plant &Machinery 344.76 411.04

Lease Hold Improvements 43.72 83.57
Others 457.50 922.86

Railway Station Management Expenses 193.11 134.15
Total 1,039.09 1,551.61
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Sr. Particulars As at March 31, As at March 31,
No. 2025 2024

27 Other Expenses
Payment to Contractors / Consultants 2,700.09 2,188.58
legal and professional expenses™ 156.53 175.13

Management & Incentive Fees 387.48 435.21
Municipal and property taxes 50.63 50.63
Travelling, lodging and conveyance 19.43 49.61

Business & Sales promotion 416.73 289.60
Horticulture expenses 42.09 44.97
Printing & Stationery 27.07 34.85
Communication Expense 16.38 30.67
Rent, Rates & taxes 17.92 16.83
Payment to the auditors 1.25 1.25
Corporate Social Responsibility Expenses 9.03 413

Commission Expenses 151.95 124.60
Insurance Expenses 128.48 116.06
Rent not received Written off - 458.61
Staff Welfare Expenses 82.00 70.73
Interest Recievable Written Off - GOG - 63.06
Miscellaneous Expenses 21.62 40.46
Total 4,228.68 4,194.98

* Payment to Contractors / Consultants and Legal and professional expenses include payment to financial

and other consultants with whom company does not have master and servant relationship.
Payment to auditors (Excluding GST)

As auditors :

- Statutory Audit fee

Total

Expenditure on CSR

(a) Amount required to be spent by the company during
the year

(b) Amount of expenditure incurred
c¢) Shortfall at the end of the year
d) Total of previous year short fall
e) Reason for shortfall

f) Nature of CSR activities

(g) Details of related party transactions, e.g.,
contribution to a trust controlled by the company in
relation to CSR expenditure as per relevant Accounting
Standard.

(h) Where a provision is made with respect to a liability
incurred by entering into a contractual obligation, the
movements in the provision during the year should be
shown separately

(
(
(
(

Other comprehensive Income (OCI)

There are no component of other comprehensive income that are required to be reported or to be
disclosed.
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Earnings/ (Loss) per share (EPS)

The following reflects the profit/ (Loss) and share data
used in the basic and diluted EPS computations :

Profit/ (Loss) available for equity shareholders (Rs. in 1,256.38 287.79
Lakhs)

Weighted average number of equity shares in 3,03,84,615 3,03,84,615
computing basic and diluted EPS

Face value of each equity share (in Rs.10) 10.00 10.00
Earnings/ (Loss) per share - -
- Basic (Rs.) 413 0.95
- Diluted (Rs.)* 413 0.95
*There is no potential equity shares so Basic and Dilute EPS are same

Taxes

Income tax expense :

The major components of income tax expenses for the year ended March 31, 2025 and for the
year ended March 31, 2025 are:

Charged to Statement of P & L
Current tax expense

Earlier Year Adjustment

Deferred tax (credit) / charge

Total income tax expense recognised in statement
of Profit & Loss

The income tax for the year in reconcilled to the
accounting profit a follows

Profit/ (Loss) Before Tax (A) 1,777.38 386.79
Applicable tax rate in India (B) 2517 25.17
Expected tax expenses (C=A*B) 447.33 97.35
Expenses Disallowed 3,733.36 3,798.48
Expenses allowed (4,348.38) (4,099.24)
Carried forward loss 5,451.24 6,466.99
Total (D) 4,836.22 6,166.22
Profit / (Loss) after adjusting permanent difference 6,613.60 6,553.01
Expected tax expense 1,664.51 1,649.26
Deferred tax on adjustments other tan tax losses (1,143.51) (1,550.26)
Earlier Year's tax adjustments - -
Total Tax Expense 521.00 99.00
Effective Tax Rate 29.31% 25.60%

Movement of deferred Tax

Opening Balance of Deferred tax (267.00) (168.00)
Add/ (Less) : Charged to statement of Profit/ (Loss) 521.00 99.00
Add/ (Less) : Charged to other comprehensive income - -
Closing Balance : (788.00) (267.00)
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Contingent Liabilities and Commitments :

Contingent Liabilities
Claims against the company not acknowledged as debts

Claim in respect of Extra Works and incidental expenses by 1,165.24 1,165.24
supplier of PPE

Claim in respect of extra work and change in scope for 1,387.99 1,387.99
Facade work

Claim for Loss of Profit and overheads due to termination of 1,479.01 1,479.01
Contract

Claim for reimbursement of expenses during Covid-19 - 38.43

Total 4,032.24 4,070.67

Other Commitments

Export obligations against the import licenses taken for
import of capital goods under the Export Promotion
Capital Goods Scheme which is to be fulfilled over the
period of next six years. If the Company is unable to
meet these obligations, its liability would be the amount
of duty saved i.e. X. 542.97 Lacs (Previous year X.
669.45 Lacs) which will reduce in proportion to actual
exports. The Company is reasonably certain to meet its
export obligations, hence it does not anticipate a loss
with respect to these obligations and accordingly has
not made any provision in its financial statements.

Total

Segment information :

In accordance with Ind-AS 108, the operating segments used to present segment information are
identified on the basis of internal reports used by the Company’s Management to allocate
resources to the segments and assess their performance. The Board of Directors is collectively
the Company’s ‘Chief Operating Decision Maker’ or ‘CODM’ within the meaning of Ind AS 108.
The indicators used for internal reporting purposes may evolve in connection with performance
assessment measures put in place. Accordingly, the company has identified segments viz.,
'Event Management Services' and 'Hotel Services'. Revenue, Expenses, Assets and Liabilities in
relation to segments are categorized based on items that are individually identifiable to that
segment. Items which are not specifically allocable to specific segments are separately disclosed
as “unallocated”.
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Particulars For the year For the year
ended ended

31 March 2025 31 March 2024

Segment Revenue :

Revenue from Operations :

a. Hotel Services 7,842.87 7,869.11
b Event Management Services 4,263.78 4,575.31
¢ Unallocated 3.09 0.75
Total Revenue From Operations 12,109.74 12,445.17

Interest Income

a Hotel Services -
b Event Management Services -
¢ Unallocated 1,343.72

Total Interest Income 1,343.72

Segment Operating Expenses (Other than Finance
Cost)

Hotel Services 6,049.26 5,653.19
Event Management Services 2,215.25 3,468.53
Unallocated 607.93 454.56
Total Operating Expenses 8,872.44 9,576.28

Depreciation & Amortization

a Hotel Services 3,176.34 3,594.98
b Event management Services 29.73 15.85
¢ Unallocated 192.07 187.65
Total Depreciation & Amortization 3,398.15 3,798.48

Segment results :

Profit/ (Loss) after depreciation but before finance cost

a. Hotel Services (1,459.74) (1,379.06)
b. Event Management Services 1,917.22 1,090.93
¢. Unallocated 1,339.64 690.28
d. Less : Finance Cost 19.71 15.33

e. Less : Tax Expenses 521.00 99.00
Net Profit/ (Loss) before Tax 1,256.38 287.79

Segment Assets :

a Hotel Services 52,956.61 55,268.16
b Event management Services 2,212.36 910.27
¢ Unallocated 29,785.11 28,884.65
Total Assets 84,954.08 85,063.08
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Segment Liabilities :

a Hotel Services 1,227.28 4,581.08
b Event management Services 415.72 958.58
¢ Unallocated 83,311.08 79,5623.42
Total Liabilities 84,954.08 85,063.08

Entity wide disclosure - Information about Geographical areas :

The Company sells its products and services within India and do not have any operations in
economic environments with different set of risks and returns. Hence, it is considered to be
operating in a single geographical segment.

The Ministry of Micro, Small and Medium Enterprises has issued an Office Memorandum dated
26 August 2008 which recommends that the Micro and Small Enterprises should mention in
their correspondence with their customers the Entrepreneurs Memorandum number as
allocated after filing of the said Memorandum. Accordingly, the disclosures in below respect of
the amounts payable to such enterprises as at the year-end has been made based on
information received and available with the Company.

Particulars As at March 31, | As at March 31,
2025 2024

The amounts remaining unpaid to Micro and small
Suppliers as at the end of the year

- Principal
- Interest

the amount of interest paid by the buyer as per the
Micro small and Medium Enterprises Development Act,
2006 (MSMED Act 2006)

The Amounts of the payments made to Micro and small
suppliers beyond the appointed day during the year

The amount of interest due and payable for the period of
delay in making payment (which have been paid but
beyond the appointed day during the year) but without
adding the interest specified under the MSMED Act
2006.

The amount of interest accrued and remaining unpaid at
the end of the year

The amount of further interest remaining due and
payable even in the succeeding years, until such date
when the interest dues as above are actually paid to the
small enterprise, for the purpose of disallowance as a
deductible expenditure under the MSMED Act 2006.

Lease arrangements

The company has applied Ind AS 116 with the date of initial application of 1st April, 2019. As a
result, the company has changed its accounting policy for lease contracts. The company has
applied Ind AS 116 using full retrospective approach. However, there is no impact of such
change in accounting policy on financial results as well as financial position of the company.

Lease/license of Mahatma Mandir includes license for upkeep, operation and management as
well as collection of revenue for 45 year through a separate agreement of 45 Years.
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Garud has entered into an agreement for above leasel/license vide Mahatma Mandir
Management Agreement and Mahatma Mandir License Agreement dated December 1, 2018
for a period of 45 years. at an annual economic rent of Re. 1.

Lease/license of Helipad Exhibition Ground includes license for upkeep, operation and
management as well as collection of revenue for 45 year through a separate agreement of 45
Years.

Garud has entered into an agreement for above lease/license vide HEG license agreement and
HEG Management Agreement dated December 1, 2018 for a period of 45 years. At an annual
economic rent of Re. 1.

The above leasel/license has been accounted by debiting Right of Use - leasehold property and
crediting corresponding lease liability. The value of lease liability has been derived by
discounting future lease payments of 45 years @ 18% p.a.

Company has paid lease rent in advance for the remaining tenure of lease and hence there is
no lease liability outstanding as at March 31, 2025. Advance rent paid is added to Right of Use
Asset and will be amortised over a remaining tenure of lease agreement.

Maturity Analysis of Lease Liability

Particulars Less than More Than | Total Liability
12 Months 12 Months

As at March 31, 2025 - - -
As at March 31, 2024 - - -

Particulars As at March 31, | As at March 31,
2024 2024

Amount Recognised in Statement of Profit & Loss
Interest on lease Liabilities

Amortisation of ROU Assets*

Sub - total

*Rs.2 in full figure

Amount Recognised in Statement of Cash Flows
Total Cash outflow for lease

Details of Right of Use (ROU) Assets Included in
Leasehold Property under schedule of PPE :

Opening Carying Value as at March 31, 2024**
Addition to ROU Assets during the Year

Amortisation of ROU Assets during the year**

closing carrying value as at March 31, 2025**
** Rs.78 in full figure for the year ending March 31, 2025
Rs. 80 in full figure for the year ending March 31, 2024

Financial Risk Management Objectives and Policies

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior
management oversees the management of these risks. The Company's senior management is
supported by Finance Department that advises on financial risks and the appropriate financial
risk governance framework for the Company. The Finance department provides assurance to
the Company's senior management that the Company's financial risk activities are appropriately
governed.
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Market Risk

Market Risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market prices comprises interest rate risk. The
sensitivity analyses in the following sections relate to the position as at March 31, 2025. The
analysis exclude the impact of movements in market variables on; the carrying values of gratuity
and other post-retirement obligations; provisions; and the non-financial assets and liabilities.

(i) Interest Rate Risk
Interest Rate Risk is the risk that the fair value or future cash flows of a financial instrument will

fluctuate because of changes in market interest rates. The borrowings of the Company are
interest free and therefore not subject to interest rate risk as defined in Ind AS 107.

Liquidity Risk

Liquidity Risk is the risk that the Company may not be able to meet its present and future cash
and collateral obligations without incurring unacceptable losses. The Company’s objective is to,
at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The
Company closely monitors its liquidity position and deploys a robust cash management system.
It maintains adequate sources of financing including loans from banks at an optimised cost.

The able below summarizes the maturity profile of the Company’s financial liabilities based on
contractual undiscounted payments.

Particulars On Less Than 3to12 1-5 More Total

demand 3 Months Months Years than
5 Year

As at March 31,2025
Trade Payable 1,257.84 1,257.84
Other financial Liabilities 1,162.44 1,162.44
As at March 31, 2024
Trade Payable 2,051.87 2,051.87
Other Financial Liabilities 1,350.94 1,350.94

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument
or customer contract, leading to a financial loss. The Company is exposed to credit risk from its

operating activities (primarily trade receivables) and from its financing activities, including

deposits with banks and financial institutions and other financial instruments.

Trade Receivables

All outstanding Customer receivables of the company are regularly monitored. Being in initial
years of operation, company has not witnessed any bad debts during the year. Accordingly,
trade receivables are subject to extremely low credit risk and management has assessed that
no impairment of trade receivables is required.

Financial Instruments and Cash Deposit

Credit risk from balances with banks and financial institutions is managed by the Company's
finance department under the supervision of company's senior management. All balances with
banks and financial institutions is subject to low credit risk due to good credit ratings assigned to
the Company. This being under the supervision of regulatory authority.
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36 Related Party Disclosures

(i) Related Parties and the nature of relationship :

Holding Entity

Government of Gujarat

IRSDC Limited

Key management Personnel /

Executive Director

Shri A K Patel Managing Director (From 20/07/2023 to 31/01/2025)
Shri P R Pateliya Managing Director (From 01/03/2025)

Shri M. I. Patel Jt. Managing Director (From 06/11/2023 to 30/04/2024)
Shri P K Sanghvi Jt. Managing Director (From 24/09/2024 to 31/12/2024)
Shri P J Mishra Jt. Managing Director (From 09/01/2025)

Shri Sanjiv Kumar Jt. Managing Director ( From 25/06/2024)

Director Non-Executive

Ms. Mamta Varma, IAS Chairman (From 29/08/2024)

Shri S J Haider, IAS Chairman (From 26/04/2023 to 01/08/2024)

Shri Sandip Sangle , IAS Director (From 26/04/2023 to 21/03/2025)

Shri Kuldeep Arya, IAS Director (From 24/09/2024)

Shri Swaroop P, IAS Director (From 21/03/2025)

Shri Anil Kumar Director (From 15/09/2023)

Shri Sanjay Khare Director (From 01/08/2022)

Shri B. B. Sood Director (From 07/11/2019)

Transaction with Related Parties :

Particulars For the Year For the Year
ended ended
March 31,2025 March 31, 2024

Holding Entity :

Quasi Capital :

Quasi Capital Received 3,706.00
Key management personnel and relatives

Charge Allowance to Jt. Managing Director . 0.28

Conciliation Committee Member Professional Fee to Jt. 0.55
Managing Director

Balance as at year end

Particulars As at 31, March | As at 31, March
2025 2024

Holding Entity

Quasi Capital (Included in other Equity)

Government of Gujarat 46,102.17 46,102.16
Indian Railways Stations Development Corporation 9,191.00 9,191.00
Limited

Other Current Assets Indian Railways Stations 1.66
Development Corporation Limited
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Particulars

Unbilled

Not

Due Due

Outstanding for following periods from

due date of payment

Less

than 1
Year

1-2
Years

2-3
Years

More
than 3

Years

(a) As at 31st March,2025

MSME
Others
Disputed Dues-MSME
Disputed Dues- Others

328.4
746.

3
62

6.94
16.78

Total

1,075.05

1,257.84

(b) As at 31st March, 2024

MSME

Others

Disputed Dues-MSME -
Disputed Dues- Others -

887.6
1,133.

8
55

896.37
1,155.50

Total -

2,021.23

30.64

2,051.87

38 Trade receivables ageing Schedule

Unbilled Not
Due Due

Particulars

Outstanding for following periods from due
date of payment

(a) As at 31st March,2025
Undisputed trade receivables
Considered Good
Considered Doubtful
Disputed Trade Receivables
Considered Good
Considered Doubtful
Disputed Dues- Other

Less
than 6
Months

1,254.87

6 1-2
Months
1 Year

Years

374.29

2-3
Years

More
than 3

Years

1,815.54

Total

1,254.87

374.29

1,815.54

(b) As at 31st March,2024
Undisputed trade receivables
Considered Good
Considered Doubtful
Disputed Trade Receivables
Considered Good
Considered Doubtful
Disputed Dues- Other

801.50

1,333.38

Total

801.50

1,333.38
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Sr. Ratio

Numerator

For the Year
ended 31
March, 2025

Denominator

For the Year
ended 31
March, 2024

Variance See

in % Foot
Note

Current Ratio

Debt Equity Ratio

Debt Service
Coverage Ratio

Return on Equity
Ratio

inventory
Turnover Ratio

Trade receivable
Turnover Ratio

Trade Payable
turnover ratio

Net Capital
Turnover Ratio

Net Profit Ratio

Return on Capital
Employed

Return on
investment

Current Asset

Long Term debt
Total Debt

Net Profit After
Tax and Non
Cash Expenses

Net Profit After
Tax

Food &
Beverages
Consumed

Revenue from
Operations

Credit Purchase

Sales/ Total
Revenue

Profit After Tax

Earning Before
Interest & Tax

Profit After tax

Current 8.93 5.64
Liabilites

Shareholders
* Equity hence these ratios are

Interest and company.

Instalments

Average
Equity
Shareholders
* fund

Average
Inventory

45.34

Average
Accounts
Receivables

Average
Account
Payable

Working
Capital
Sales/
Revenue

Average
Capital
Employed
(Equity+ Long
term debt)
Average total
assets

58.34% (a)

The company do not have any borrowings, and

not applicable in case of

318.37%

-0.39%

-21.19%

348.67%

328.28%

330.37%

Note to Ratios

(a) The current ratio has increased during the year due to increase in other financial assets and trade
receivables as well as decrease in trade payables.

During the year there is increase in Profit After Tax, which stood at X 1,387.54 Lakhs for FY
2024-25 as compared to X 287.79 Lakhs in FY 2023—-24. As a result there are changes in

respective ratios.




GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION LIMITED ANNUAL REPORT 2024-2025

Fair Value Measurements

Set out below, is a comparison by class of the carrying amounts and fair value of the Company’s
financial instruments:

Particulars As at March 31, 2025 As at March31, 2024

Carrying Fair Value Carrying Fair Value
Value Value

Financial Assets at Amortized
Cost

Trade receivables (current/ non 1,815.54 1,815.54 1,333.38 1,333.38
current)

Cash and cash equivalents 1,469.71 1,469.71 3,048.95 3,048.95

Other financial asset (Current/ 20,302.52 20,302.52 15,020.85 15,020.85
non current)

Total 23,587.77 23,587.77 19,403.18 19,403.18

Financial Liabilities at
Amortized cost

Trade payables 1,257.84 1,257.84 2,051.87 2,051.87

Other financial liabilities 1,162.44 1,162.44 1,350.94 1,350.94
(current / non-current)

Total 2,420.28 2,420.28 3,402.81 3,402.81

The fair value of the financial assets and liabilities is included at the amount at which the
instrument could be exchanged in a current transaction between willing parties, other than in a
forced or liquidation sale. Management has assessed that trade receivables, cash and cash
equivalents, other bank balances, other financial assets, borrowings, trade payables and other
financial liabilities approximate their carrying amounts largely due to the short-term maturities of
these instruments.

Fair value hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the
fair value measurement as a whole.

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

The following table provides the fair value measurement hierarchy of the Company’s assets and
liabilities.

Particulars Total Quoted prices  Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)

(Carrying
Value)

(i) Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2025:
Financial assets measured at amortised cost

Trade receivables 1,815.54
Cash and cash equivalents 1,469.71
Other financial asset (Current / 20,302.52
Non-current )

Total 23,587.77
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(i) Quantitative disclosures fair value measurement hierarchy for liabilities as at March 31, 2025:
Financial assets measured at amortised cost

Trade receivables 1,257.84

Other financial liabilities (current / non 1,162.44
current)

Total 2,420.28

(iii) Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2024:
Financial assets measured at amortised cost

Trade receivables 1,333.38

Cash and cash equivalents 3,048.95
Other financial asset (Current / 15,020.85
Non-current )

Total 19,403.18

(iv) Quantitative disclosures fair value measurement hierarchy for liabilities as at March 31, 2024:
Financial assets measured at amortised cost

Trade Payables 2,051.87

Other financial liabilities (current / non 1,350.94
current)

Total 3,402.81

Management has assessed that the amount of trade receivables, cash and cash
equivalents and trade payables approximate their carrying amounts largely due to the
short-term maturities of these instruments.

There have been no transfers between Level 1 and Level 2 during the period.

42 Grants

42.1 Grant for Hotel Construction Project
In terms of MOU between Government of Gujarat through Gujarat Infrastructure

Development Board (GIDB) and Indian Railway Stations Development
Corporation Limited dated December 21, 2016, both the parties will bring
contribution in an equal amount in form of Grant for undertaking project of station
and hotel development and its O&M. As at balance sheet date, the said grant
have been disclosed under Note 15 in the Balance sheet as Deferred Government
Grant and assets acquired out of said grant is included in "Property, Plant and
Equipment’.

42.2 Grantin nature of Right to collect Revenue - HEG and MMCC
Company has received rights to Collect Revenue for HEG and MMCC at free of
charge therefore the same has been shown at nominal value at ¥ 1 each under
Intangible Asset in Note no. 4 as Revenue Collection Right - MMCC and HEG
respectively.

43. Quasi Capital:

As per funding pattern approved by both the project partners viz., Government of
Gujarat and Ministry of Railways have provided fund to the company in the form of
perpetual loan as Quasi Capital amounting to ¥ . 46102.17 lakhs and ¥ . 9,191.00
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lakhs respectively. The said amount is included under the head “Other Equity’ in
note no. 14 as Quasi Capital in the financial statements. The Quasi Capital is
included in Other Equity considering the nature of long-term loan which is in
accordance with para no. 16 of Indian Accounting Standard (Ind AS) 32 on
Financial Instruments. Further, the terms and conditions relating to said
perpetual loan are not yet finalised and the related Loan Agreement is not yet
executed. Any adjustments arising out of finalisation of terms and conditions of
the said loan will be effected in subsequent period.

. The Lessee of HEG has requested the company to waive royalty income for the
period of lockdown i.e. 18th March,2020 to 30th November,2021. The
management of the company has decided to extend the contract Period by
applying force majeure clause under the contract with lassee by the period of
lock-down i.e. 20 months and 13 days. The contract period is extended to 13th
July, 2028 from 31st October, 2026 on the basis of following:

i) The approval by Board of Directors in their 25th Board Meeting held on 25th
March, 2022 subject to confirmation by Government of Gujarat.

iy Direction dated 25th April, 2023 from Government of Gujarat to take appropriate
decision by Board of Directors of the company.

(i) Taking note in the 30th Board Meeting held on 26th July, 2023 of approval for

waiver in earlier meeting and direction of GoG.

In view of final decision in the matter during the financial year 2023-2024 as
above, the company had:

(i) The company had not accounted rental income of Rs. 650.00 Lacs
(Excluding GST) for the period from 1st April, 2020 to 31st March, 2021. The
said accounts for the financial year 2020-2021 along with Statutory Auditors
report and report from Comptroller and Auditor General of India have been
approved by members in Annual General Meeting held on 29th November,
2021 and subsequently laid before State Assembly on 22nd March, 2022.
Hence, no action was taken by the company.

During Financial year 2021-2022, the company has accounted royalty
income of Rs. 458.61 Lakhs being rent receivable for the period from 1st
April, 2021 to 30th November,2021. In view of decision during the year, now
the company has written off unrealized royalty income during the financial
year 2023-2024 and included the same in Other Expenses in Note no-27.

The activities of the company mainly comprises of events, exhibition etc. at
Mahatma Mandir Convention Centre (MMCC) and royalty income from renting
out of Helipad Exhibition Ground (HEG), operations at the Hotel Leela,
Gandhinagar and operations at Gandhinagar Capital Railway Station.

The Board of Directors in their 22nd Meeting held on 7th August, 2021 have
approved Organisation Set-up of the Company including appointment of
Company Secretary and Chief Financial Officer. The Organisation Set-up has
been submitted to Government of Gujarat for approval. The Appointment of
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Company Secretary and Chief Financial Officer will be made after obtaining
requisite approval from Government of Gujarat.

The Company has not taken any borrowings on the basis of security of current assets
from banks and financial institutions in respect of which quarterly returns / statements
of current assets are required to be filed by the Company with banks and financial

institutions.

The Company is not declared as wilful defaulter by any bank or financial Institution or
other lender.

There were no charges or satisfaction yet to be registered with ROC beyond the
statutory period.

There are no immovable properties held by Company whose title deeds are not held in
the name of the company. Further, In case of leasehold properties where Company is
lessee, the lease agreements are duly executed in favour of the Company except
following

Reason for

Relevant
line item in
Balance
Sheet

Description of
item of
Property

Gross
carrying
value

Title
Deeds
held in the
name of

Whether Title
Deed holder is
promoter, director
or relative of
promoter / director
or employee of
promoter / director

Properly
held since
which date

not being
held in the
name of the

company

Property
Plant &
Equipment

Building- Hotel
(Under Lease
Agreement)

40,648.55

Indian
Railways

Promoter

01-09-2021

Property
Plant &
Equipment

Station
Facilities (Civil
Work)- (Under

Lease
Agreement)

8,632.89

Indian
Railways

Promoter

01-09-2021

The Lease
deed is
under

execution

51.

52.

No proceedings have been initiated / pending against the Company for holding any
Benami Property under Benami Transactions (Prohibition) Act, 1988.

The Company has not granted any Loans or Advances in the nature of loans to
Promoters, Directors, KMP's and related parties which are repayable on demand or
given without specifying terms or period of repayment.

. The Company has not entered into any transactions with companies struck off
under section 248 of the Companies Act, 2013 or section 560 of Companies Act,
1956.

. The Company has not made any Investment in violation to the provisions related to
number of layers prescribed under clause (87) of section 2 of the Companies Act,
2013 read with the Companies (Restriction on number of Layers) Rules, 2017.

. The Company has not traded or invested in Crypto Currency or Virtual Currency.




GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION LIMITED ANNUAL REPORT 2024-2025

56. The Company has not given any advance, loan or made investments to any other
person(s) or entit(ies), including Foreign entities (Intermediary) with the
understanding that the Intermediary shall (i) directly or indirectly lend or invest in
other person/ entities (Ultimate Beneficiaries) on behalf of the Company or (ii)
provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries..

Further, Company has not received any fund from any person(s) or entity (ies),
including foreign entities ("Funding Party") with the understanding that the company
shall (i) 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 (ii) provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

.No transactions recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

.The Government of Gujarat through Indext-B has provided advance of X 2300.00

lakhs for repairs and upgradation of Mahatma Mandir Convention Centre for Vibrant
Gujarat Summit. As against the same, an expenditure of X 2,263.59 Lakhs were
incurred and unspent amount of ¥ 36.41 Lakhs is required to be refunded and
hence the same has been included in other financial liabilities.

. The company has entered into Management Agreement dated 5th December, 2017
with Hotel Leela Venture Limited, which is now novated in favor of Schloss HMA
Private Limited (operator) vide novation agreement dated 16th July, 2020. In terms
of agreement, the company has appointed the operator to supervise, direct, control,
manage and the operate facilities at Hotel Leela and Mahatma Mandir Convention

Centre with full authority.

. Figures of previous year have been regrouped / reclassified wherever necessary to

make them comparable with current year.

As per our report of even. For and on behalf of the Board of Directors of

For R. R. Tibrewala & Co. Gandhinagar Railway and Urban Development
Chartered Accountants Corporation Limited

Firm Registration no.: 112387W

Sd/- Sd/- Sd/-
CA Mohit R Tibrewala Managing Director Jt. Managing Director
Partner DIN : 06480313 DIN : 10905690
Membership No.: 154511
Sd/-
Jt. Managing Director
DIN: 10720618
Place: Gandhinagar Place: Gandhinagar

Date: 30/06/2025 Date: 30/06/2025




GANDHINAGAR RAILWAY AND URBAN DEVELOPMENT CORPORATION LIMITED ANNUAL REPORT 2024-2025

ATTENDANCE SLIP

(To be presented at the entrance)

Folio No.

Client ID No.

No. of Share(s) held

I/We hereby record my/our presence at the 8" Annual General Meeting of the Company to be

held on 29" day of September, 2025 at 02:00 P.M. at the registered office of the company
Block no. 3, 3™ Floor, E-1 Wing, Karmayogi Bhavan, Sector 10A, Gandhinagar, Guijarat
382010.

Name of the Shareholder
(IN BLOCK LETTERS) (Signature)

Name of the Proxy holder
(IN BLOCK LETTERS) (Signature)

Note:

Only Member/Proxy holder can attend the Meeting.
Member/Proxy holder should bring his/her copy of the Annual Report for reference at the

Meeting.
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PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies

(Management and Administration) Rules, 2014]

EIGHTH ANNUAL GENERAL MEETING

I/We, being the member(s) of Shares of the

above-named Company, hereby appoint;

E-mail ID:

Signature:

or failing him

E-mail ID:

Address: Signature:

or failing him

Address: Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Eighth

Annual General Meeting of the Company, to be held at Block No. 3, 3rd Floor, E-1 Wing,
Karmayogi Bhavan, Sector 10A, Gandhinagar, India — 382010, on Monday, 29" September,

2025 at 2:00 p.m. in respect of such resolutions as are indicated below:
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PARTICULARS OPTIONS

Against

To receive, consider, and adopt the audited financial

statements for the financial year ended 31t March,

2025, along with the reports of Board of Directors’ and
Auditors’ thereon, and comments of the Comptroller and
Auditor general of India, received in pursuance to
Section 143(6) of the Companies Act, 2013.

To approve payment of final dividend of Rs. 1.25

(Rupees One and Paise Twenty-Five Only) per share on
3,03,84,615 (Three Crore Three Lakhs Eighty-Four
Thousand Six Hundred Fifteen) Equity Shares of Rs.
10/- each, aggregating to Rs. 3,79,80,769/- (Rupees
Three Crore Seventy-Nine Lakh Eighty Thousand Seven
Hundred Sixty-Nine Only).

To take note of re-appointment of the Statutory Auditor

of the Company for Financial Year 2025-26

To Confirm Executive Director, Finance, RLDA - Shri.
Ramanand Bhagat (DIN: 08384385) as a Nominee

Director of the Company.

To Confirm General manager/Tender, RLDA - Shri.
Mohit Kumar (DIN: 10332041) as a Nominee Director of
the Company.

To Confirm Secretary R & B Department - Shri.
Prabhatkumar Patelia (DIN: 06480313), as a Nominee
Director designated as Managing Director of the

Company.

To Confirm Chief Engineer (Capital Project) and
Additional Secretary, R&B Department - Shri. Patanjali
Janhvinarayan Mishra (DIN: 10905690), as a Nominee
Director designated as Joint Managing Director of the

Company.
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To Confirm Industries Commissioner - Shri. Swaroop P.
(IAS) (DIN: 08103838), as a Nominee Director of the
Company.

Please affix
Rs. 1
Revenue

Signature of Proxy holder(s) Signature of Shareholder Stamp

Signed this day of , 2025

Note:

This form of proxy in order to be effective should be duly completed and deposited at the
Registered office of the Company, not less than 48 hours before the commencement of
the Meeting.

This is only optional. Please put ‘X’ in the appropriate column against the resolution
indicated in the box. If you leave ‘For or ‘Against’ column blank against any or all
resolutions, your proxy will be entitled to vote in the manner as he/she thinks appropriate.
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CONSENT BY SHAREHOLDER FOR SHORTER NOTICE
[Pursuant to Section 101(1) of the Companies Act, 2013]

To,

The Board of Directors

Gandhinagar Railway and Urban Development Corporation Limited
Block No. 3, 3rd Floor, E-1 Wing, Karmayogi Bhavan, Sector 10A,
Gandhinagar, India — 382010

Subject : Consent to hold Eighth Annual General Meeting of the Company at Shorter Notice

l, , shareholder holding Equity Shares of Rs. each in the

Company, hereby give consent, pursuant to Section 101(1) of the Companies Act, 2013, to hold

the Eighth Annual General Meeting of the Company on Monday, 29th September, 2025 at

02:00 P.M. at shorter notice at the Registered Office of the Company.
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ROUTE MAP OF 8TH ANNUAL GENERAL MEETING TO BE HELD ON
29TH SEPTEMBER, 2025
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GANDHINAGAR RAILWAY &
URBAN DEVELOPMENT CORPORATION LIMITED

Registered Office : Block No. 3, 3rd Floor, E-1 Wing, Karmayogi Bhavan,
Sector - 10 A, Gandhinagar - 382010 Gujarat. Ph. : (O) 079-2991 6002
Web : www.garud.org.in Email : garud.gandhinagar@gmail.com
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