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

SECRETARIAL CELL 
Block No.10, Udyog Bhavan, Sector-11, GH-4, Gandhinagar – 382 010 

Phone: 23256766,   Fax 23252204   Email: sec-cell-gsfc@gujarat.gov.in 
 

N O T I C E 
 
Notice under Regulation No. 23 of General Regulations of the Corporation is hereby given 
that the 60th Annual General Meeting of the shareholders of the Corporation will be held on 
Friday, the 25th September, 2020 at 1.00 p.m. (IST) through Video Conferencing 
(“VC”)/Other Audio Visual Means (“OAVM”) to transact the following businesses: 
 

The proceedings of the AGM shall be deemed to be conducted at the Head Office of the 
Corporation which shall be deemed venue of the AGM. 
 

(i)  To receive, consider and adopt  the  audited  financial  statements of the Corporation 
for the Financial Year ended 31st March 2020 including the Balance Sheet as at March 
31, 2020, Statement of Profit and Loss for the year ended on that date and the Reports 
of the Board of Directors and Auditors thereon.  

 

(ii)  To re-appoint M/s. Priyam R Shah & Associates,  Chartered Accountants, Ahmedabad, 
as Statutory  Auditors  of  the Corporation  to  hold  office  from the conclusion of this 
Annual  General Meeting till the conclusion of next Annual General Meeting as 
recommended by RBI and to fix their remuneration.  

 

By order of the Board of Directors, 
for Gujarat State Financial Corporation, 

 
 

Place : Gandhinagar                   (Raveendran Nair) 
Date :  10-08-2020                               Secretary (Board 
 
NOTES: 
 

1. Pursuant to Regulation 28-B of GSFC General Regulations, a shareholder shall be entitled for 
one vote for each share held by him/her for the whole period of six months prior to the date of 
60th Annual General Meeting.  

 
2. No proxy facility:  Since this AGM is being held through VC/OAVM, physical attendance of 

Members has been dispensed with. Accordingly, the facility for appointment of proxies by the 
Members will not be available for the e-AGM and hence the Proxy Form and Attendance Slip 
are not annexed to this notice. 

 
3. Pursuant to Regulation 12 of the GSFC General Regulations, the Register of Members and 

Share Transfer Books will remain closed from 23.09.2020 to 25.09.2020 (both days 
inclusive). 

 
4. In accordance with Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 

issued by Securities and Exchange Board of India, owing to the difficulties involved in 
dispatching of physical copies of Annual Report, the same along with Notice of AGM are 
being sent through electronic mode to Members whose e-mail  address are registered with the 
Corporation/R&TAgents/ Depository Participants. 
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5. PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL ADDRESSES ARE NOT 

REGISTERED WITH THE DEPOSITORIES FOR OBTAINING LOGIN 
CREDENTIALS FOR E-VOTING FOR THE RESOLUTIONS PROPOSED IN THIS 
NOTICE: 

 

a) For Physical shareholders - Please provide necessary details like Folio No., Name of 
shareholder, scanned copy of the share certificate (front and back), PAN (self -attested 
scanned copy of PAN card), AADHAR (self- attested scanned copy of Aadhar Card) by 
email to Corporation/RTA through email sec-cell-gsfc@gujarat.gov.in or  
mcsstaahmd@gmail.com. 

 

b) For Demat shareholders – Please provide demat account details (CDSL – 16 digit 
beneficiary ID or NSDL 16 digit DP ID + CL ID), name, Client Master or copy of 
Consolidated Account Statement, PAN (self-attested scanned copy of PAN card) and 
Aadhar (self-attested scanned copy of Aadhar card) to the Corporation or RTA through 
above mentioned email id. 

 

6. Disclosure under Regulation 36 (5) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015: 

 

 M/s. Priyam R Shah & Associates, Chartered Accountants, Ahmedabad, Firm Registration 
No. 118421W, were first appointed as statutory auditors of the Corporation by members in 
the 58th  Annual General Meeting for FY 2018-19 held on 14th September, 2018 at a fee of 
Rs.81,000/- plus TA/HA plus taxes after complying with due procedures. Considering the 
fact that Reserve Bank of India (RBI) allows appointment of auditors for a spell of four 
years subject to appointment on yearly basis after obtaining eligibility and suitability from 
RBI, they were re-appointed for the second term for FY 2019-20 by members in the AGM 
held on 20th September, 2019 at the same fee and on existing terms and conditions. Their 
present term is expiring on conclusion of ensuing AGM. Having considered confirmation of 
eligibility and suitability by RBI vide letter  dated 27th February, 2020 for re-appointment 
for third term for FY 2020-21 and on recommendation of Audit Committee as well as 
Board of Directors at their respective meetings held on 29th June, 2020, it is proposed to re-
appoint the said firm as statutory auditors for the year 2020-21 at a basic audit fee of 
Rs.95,000/- plus taxes plus TA/HA and 12% of basic audit fee for obtaining certifications 
so as to continue as statutory auditors till the conclusion of 61st AGM. 

7. Keeping in view the continuous restrictions due to outbreak of COVID-19 and pursuant to 
Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 issued by 
Securities and Exchange Board of India, the 60th AGM of the Corporation shall be held 
through VC/OAVM. The Central Depository Services (India) Ltd (CDSL) will be providing 
the facility for voting through remote e-voting, for participation in the AGM through 
VC/OAVM facility and e-voting during the AGM. The procedure for participating in the 
meeting through VC/OAVM is explained in Note No. 10. 

8. PROCEDURE FOR REMOTE E-VOTING:- 
 In compliance with Regulation 44 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, Corporation is pleased to provide e-voting facility 
through M/s. Central Depository Services Ltd (CDSL)  in respect of  the business to be 
transacted at the 60th Annual General Meeting to be held on 25.09.2020.  The e-voting 
facility is available at the link www.evotingindia.com. Pursuant to Regulation 28-B of 
GSFC General Regulations, the cut-off date for the purpose of voting is 27th March, 
2020. 



 

 

3 

 In addition to remote e-voting, members attending the meeting who have not cast  their vote 
by remote e-voting shall be able to exercise their right in the meeting through venue e-
voting. The Members who have cast their vote by remote e-voting prior to the AGM may 
also attend the AGM but shall not be entitled to cast their vote again. 

(i) The remote e- voting period begins on Tuesday, the 22nd September, 2020 at  9.00 a.m. 
and ends on Thursday, the 24th September, 2020 at 5.00 p.m. During this period, 
shareholders of the Corporation holding shares either in physical form or in dematerialized 
form, as on the cut-off date (i.e., Friday, the 27th March, 2020) may cast their vote 
electronically. The e-voting module shall be disabled by CDSL for voting thereafter. 

(ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote 
at the meeting venue. 

(iii) The shareholders should log on to the e-voting website www.evotingindia.com. 
(iv) Click on Shareholders. 
(v) Now Enter your User ID  

 

a. For CDSL:  16 digits beneficiary ID,  
b. For NSDL:  8 Character DP ID followed by 8 digits Client ID,  
c. Members holding shares in Physical Form should enter Folio Number registered with 

the Corporation. 
OR 
Alternatively, if you are registered for CDSL’s EASI/EASIEST e-services, you can log 
in at https://www.cdslindia.com from Login – Myeasi using your login credentials.  
Once you successfully log-in to CDSL’s EASI/EASIEST e-services, click on e-Voting 
option and proceed directly to cast your vote electronically. 

 

(vi)  Next enter the Image Verification as displayed and Click on Login. 
 

(vii) If you are holding shares in demat form and had logged on to www.evotingindia.com and  
voted on an  earlier voting of any company, then your existing password is to be used.  

 

(viii) If you are a first time user follow the steps given below: 
 

 For Members holding shares in Demat Form and Physical Forms 
PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department 

(Applicable for both demat shareholders as well as physical shareholders) 
 

 Members who have not updated their PAN with the Corporation/Depository 
Participant are requested to use the Sequence Number in the PAN Field. The 
Sequence Number is given in the email communication. 

Dividend 
Bank Details 
 OR Date of 
Birth (DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as 
recorded in your demat account or in the Corporation records in order to login. 
 

 If both the details are not recorded with the depository or Corporation, please 
enter the member id/folio number in the Dividend Bank details field as 
mentioned in instruction (v). 

 

(ix) After entering these details appropriately, click on “SUBMIT” tab. 
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(x) Members holding shares in physical form will then directly reach the Company selection 
screen. However, members holding shares in demat form will now reach ‘Password 
Creation’ menu wherein they are required to mandatorily enter their login password in the 
new password field. Kindly  note that this password is to be also used by the demat holders 
for voting for resolutions of any other company on which they are eligible to vote, provided 
that company opts for e-voting through CDSL platform. It is strongly recommended not to 
share your password with any other person and take utmost care to keep your password 
confidential. 

(xi) For Members holding shares in physical form, the details can be used only for e-voting on 
the resolutions contained in this Notice. 

(xii)  Click on the EVSN of GUJARAT STATE FINANCIAL CORPORATION to vote. 
(xiii) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the 

option “YES/NO” for voting. Select the option YES or NO as desired. The option YES 
implies that you assent to the Resolution and option NO implies that you dissent to the 
Resolution. 

(xiv) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire  Resolution etails. 
(xv)  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A 

confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else to 
change your vote, click on “CANCEL” and accordingly modify your vote. 

(xvi) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 
vote. 

(xvii) You can also take a print of the votes cast by clicking on “Click here to print” option on the 
Voting page. 

(xviii) If a demat account holder has forgotten the login password then Enter the User ID  and the 
image verification code and click on ‘Forgot Password’ & enter the details as prompted by 
the system. 

(xix) Shareholders can also cast their vote using CDSL’s mobile app - “m-Voting” The m-Voting 
app can be downloaded from respective Store. Please follow the instructions as prompted by 
 the mobile app while Remote Voting on your mobile.  

(xx)  Note for Non – Individual Shareholders and Custodians 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are 

required to log on to www.evotingindia.com and register themselves in the “Corporates” 
module. 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should be 
emailed to helpdesk.evoting@cdslindia.com. 

 After receiving the login details, a Compliance User should be created using the admin login 
and password.  The Compliance User will be able to link the account(s) for which they wish 
to vote on. 

 The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com  
and on approval of the accounts, they will be able to cast their vote.  

 A scanned copy of the Board Resolution and Power of Attorney (POA) which they have 
issued in favour of the Custodian, if any, should be uploaded in PDF format in the system 
for the scrutinizer to verify the same. 
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 Alternatively Non individual shareholders are required to send the relevant Board 
Resolution/Authority letter etc., together with attested specimen signature of the duly 
authorized signatory who are authorized to vote, to the Scrutinizer and to the Corporation at 
sec-cell-gsfc@gujarat.gov.in if they have voted from individual tab & not uploaded the 
same in the CDSL e-voting system for the scrutinizer to verify the same. 

9. INSTRUCTIONS FOR MEMBERS FOR E-VOTING DURING THE AGM:-  
(a) The procedure for e-Voting on the day of the AGM is same as the instructions mentioned 

above for Remote e-voting. 
(b) Only those members, who are present in the AGM through VC/OAVM facility and have not 

cast their vote on the Resolutions through remote e-voting, shall be eligible to vote through 
e-voting system during the AGM. 

(c) If any votes are cast by the members through the e-voting available during the AGM and if 
the same members have not participated in the meeting through VC/OAVM facility, then 
the votes cast by such members shall be considered  invalid as the facility of e-voting during 
the meeting is available only to the members participating in the meeting. 

(d) Members who have voted through remote e-voting will be eligible to attend the AGM.  
However, they will not be eligible to vote at the AGM. 

10. PROCEDURE FOR JOINING THE AGM THROUGH VC/OAVM 
- Shareholders will be provided with a facility to attend the AGM through VC/ OAVM 

through the CDSL e-Voting system.  Shareholders may access the same at 
www.evotinginda.com under shareholders/members login by using the remote e-voting 
credentials.  The link for VC/OAVM will be available in shareholder/members login where 
the EVSN of the Corporation will be displayed. 

- Shareholders are encouraged to join the Meeting through Laptops/IPads for better 
 experience.  
 

- Further shareholders will be required to allow Camera and use Internet with a good speed to 
avoid any disturbance during the meeting. 

 

- Please note that Participants connecting from Mobile Devices or Tablets or through 
 Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to 
 fluctuation in their respective network.  It is, therefore, recommended to use stable Wi-Fi or 
LAN connection to mitigate any kind of aforesaid glitches. 

 

- Members attending the AGM through VC/OAVM shall be counted for the purpose of 
reckoning the quorum. 

- Members who would like to express their views or ask questions during the AGM may 
register themselves as a speaker by sending their request from their  registered email address 
mentioning their name, Demat Account Number/Folio Number, mobile number along with 
their queries to sec-cell-gsfc@gujarat.gov.in  latest by 5 p.m. on Wednesday, the 16th 
September, 2020.  Questions/queries received by the Corporation till this time shall only be 
considered and responded during the AGM.  The Corporation reserves the right to restrict 
the number of  questions and number of speakers, as appropriate, for the smooth conduct of 
the AGM. 

- Those shareholders who have registered themselves as a speaker will only be allowed to 
express their views/ask questions during the meeting. 

 



 

 

6 

 If you have any queries or issues regarding attending AGM and e-Voting from the  e-Voting 
System, you may refer the Frequently Asked Questions (“FAQs”) and e-voting manual 
available at www.evotingindia.com under help section or write an email to 
helpdesk.evoting@cdslindia.com or Contact Mr. Nitin Kunder (022-23058738) or  
Mr. Mehboob Lakhani (022-23058543) or Mr. Rakesh Dalvi (022-23058542). 

 All grievances connected with the facility for voting by electronic means may be addressed to 
Mr. Rakesh Dalvi, Manager, Central Depository Services (India) Ltd, A Wing, 25th Floor, 
Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai 
400013 or send an email to helpdesk.evoting@cdslindia.com or call 022-23058542/43. 

11.   Mr. Kiran Kumar Patel, Practicing Company Secretary of M/s. K. K. Patel & 
 Associates, Gandhinagar, Gujarat (Membership No. FCS 6384 & Certificate of Practice No. 
6352) has been appointed as the Scrutinizer to scrutinize the remote e-voting and venue e-
voting  in the AGM in a fair and transparent manner. 

12. The results of entire e-voting along with Scrutinizer’s Report shall be placed on the 
Corporation’s  website and on the website of Central Depository Services (India) Ltd at 
www.gsfc.gujarat.gov.in and www.evotingindia.com respectively within two days of passing 
resolutions at the AGM of the Corporation and be simultaneously communicated to BSE Ltd. 

13.  Resolutions assented to by the requisite majority of the members by means of venue voting 
and remote e-voting shall be deemed to have been duly passed at the AGM. 
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GUJARAT STATE FINANCIAL CORPORATION 
DIRECTORS’  REPORT 

To the Members, 
The Board of Directors is pleased to place before you the 60th Annual Report of the Corporation 
along with the audited Balance Sheet as at March 31, 2020, the Statement of Profit and Loss and the 
Cash Flow Statement for the year ended March 31, 2020. 
1.    Economic Scenario: 

India has emerged as the fastest growing major economy in the world and is expected to be 
one of the top three economic powers of the world over the next 10-15 years, backed by its 
strong democracy and partnerships. Notwithstanding the fact that Indian economy is better 
positioned than other countries, slowdown was visible from the beginning of the year.  As 
per the provisional estimates released by National Statistical Organization in the last week 
of May, 2020, Gross Domestic Product (GDP) in 2019-20 grew at 4.2 per cent, lower than 
the Government’s projection of 5.0 per cent as against 6.1 per cent in 2018-19.  
Manufacturing expanded by a statistically insignificant 0.03 per cent in 2019-20 compared 
to 5.7 per cent in the previous fiscal year.  Agriculture grew by 4 per cent, construction saw 
growth fall to 1.3 per cent from 6.1 per cent in the previous year.  In the services sector, 
growth in the hotels and financial services sector fell to 2.6 per cent and 2.4 per cent 
respectively. Investment activity, seen from gross fixed capital formation, declined by 2.8 
per cent in 2019-20 in contrast to a 9.8 per cent expansion in the previous fiscal year. The 
share of investment in GDP fell to 26.9 per cent.  Government spending that kept the 
economy afloat grew by 11.8 per cent as against 10.1 per cent in the previous fiscal. WPI 
inflation declined to 1.7 per cent in 2019-20 from 4.3 per cent in 2018-19. The annual 
consumer price inflation increased to 4.8 per cent in 2019-20 from 3.4 per cent in 2018-19.  
 At the close of the fiscal year, the Indian economy has been struck by the coronavirus 
pandemic at a time when some green shoots of economic recovery were being forecasted 
after a prolonged bout of growth slowdown. Worries about growth slowdown have suddenly 
paled in the light of world’s black swan event – the novel corona virus.  The pandemic has 
eclipsed the anticipated mild economic recovery of the economy in fiscal 2021.  To 
overcome the impact, Government of India announced a slew of stimulus measures 
including Atmanirbhar Bharat package touching every aspect of life.  While the initial 
quarters of the fiscal year 2020-21 will be adversely affected by the current upheaval, 
growth revival can be expected the later part of the year. 

2.     Financial results: 
During the year under reference, earned by the Corporation interest on Loans and Advances 
declined by 11.98 per cent and stood at Rs.2.13 crore compared to Rs.2.42 crore reported in 
the previous year.  Interest on deposits for the year under reference registered a growth of 
17.09 per cent to Rs.11.03 crore as against Rs.9.42 crore a year ago. Corporation wrote back  
provision against NPA of Rs.5.97 crore during the year as against Rs.9.20 crore wrote back 
in the previous year. Other income reduced to Rs.0.31 crore as against Rs.0.70 crore 
reported in the previous year.  Total income of the Corporation for the year under reference 
stood at Rs.19.43 crore as against Rs.21.76 crore reported in the previous year. 
Interest on borrowings for the year under reference stood at Rs.129.99 crore as against 
Rs.128.05 crore.  Personnel expenses remained flat in the year and stood at Rs.2.99 crore 
compared to Rs. Rs.3.00 crore reported in the previous year. Other expenses decreased to 
Rs.2.73 crore compared to Rs.4.59 crore registered  in the last year.  Total expenditure for 
the year under report remained almost same at Rs.136.87 crore as against Rs.136.62 crore 
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