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Board of Directors
Shri Jagdish Prasad Gupta, IAS - Chairman and Additional Director (Nominee of Government of Gujarat)

Shri Jai Prakash Shivahare, IAS - Director (Nominee of Gujarat Urja Vikas Nigam Limited)

Shri Swaroop P, IAS - Director (Nominee of Gujarat Alkalies and Chemicals Limited)

Shri K. K. Nirala, IAS - Additional Director (Nominee of Finance Department, Government of Gujarat)

Shri Kanyo Sadhuram Badlani - Director (Nominee of Gujarat State Fertilizers and Chemicals Limited)

Shri N N Misra - Independent Director

Shri Nitin Chandrashanker Shukla - Independent Director

Dr. Ravindra Harshadrai Dholakia - Independent Director

Dr. Mamata Biswal - Independent Director

Prof. Vishal Gupta- Independent Director

Smt. Vatsala Vasudeva, IAS - Managing Director
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Key Managerial Personnel 

Senior Executives

Shri K K Bhatt - Chief General Manager (Finance, I/c HR&A) & CFO

Shri Shalin Patel - Company Secretary & Compliance Officer

Shri P C Goyal - General Manager (Mines)

Shri P S Goyal - General Manager (RE O&M)

Shri A K Vaishnav - General Manager (RE Projects)

Smt. K R Mishra - General Manager (IT)

Shri B C Shah - General Manager (M&C)
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Shareholding Pattern (as on 30.09.2024)

Sr. No. Category of the Shareholder No. of 
Shareholder

No. of Shares held % of Total 
Share Capital

1 Promoters 3 8,38,36,161 55.43

2 Institutions (Domestic) 14 94,98,866 6.28

3 Institutions (Foreign) 64 67,93,766 4.49

4 Central/State Government(s) 6 1,15,54,306 7.64

5 Body Corporate 386 28,93,685 1.91

6 Others 95,936 3,66,74,404 24.25

TOTAL 96,409 15,12,51,188 100.00
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Gujarat Industries Power Company Limited (GIPCL) was incorporated in 1985 as a Public Limited

company under the auspices of Government of Gujarat (GoG). The Company was incorporated as a

Public Limited Company with the Registrar of Companies, Gujarat under the Companies Act, 1956 and

having its registered office at P.O. Ranoli, Vadodara- 391 350, Gujarat, India and has listed its shares on

BSE Limited and The National Stock Exchange (India) Limited. The company has been promoted by

leading Gujarat PSUs, namely GSFC, GACL and GUVNL. The company is engaged in the business of

Electrical Power Generation with a present installed generation capacity of 1184.40MW. The Company

has a diversified portfolio of Thermal (Gas and Lignite), Wind and Solar Power Plant Assets in the State of

Gujarat. GIPCL aims to transform itself into a formidable national level power sector enterprise.

Company Profile



Sr. No. Type of the 
Plant

Nature of 
the Plant Location Capacity 

(MW) Commissioned In

1 Thermal GAS Vadodara 145 February 1992

2 Thermal GAS Vadodara 165 November 1997

3 Thermal Lignite Nani Naroli 250 November 1999

4 Thermal Lignite Nani Naroli 250 April 2010

5 Renewable Solar SLPP, Vastan 5 January 2012

6 Renewable Solar Amrol 1 April 2016

7 Renewable Solar SLPP, Vastan 1 May 2016

8 Renewable Solar Charanka Solar Park 40 September 2017

9 Renewable Solar Charanka Solar Park 40 September 2017

10 Renewable Solar Charanka Solar Park 75 June 2019

11 Renewable Solar Raghanesda Solar Park 100 August 2021

12 Renewable Wind Nakhatrana SN-1, Kutch 10.5 October 2016

13 Renewable Wind Nakhatrana SN-5, Kutch 10.5 October 2016

14 Renewable Wind Kotdapitha, Amreli 15 November 2016

15 Renewable Wind Rojmal, Botad & Rajkot 26 December 2016

16 Renewable Wind Kuchhadi, Porbandar 50.4 March 2017

TOTAL 1184.4

Growth Journey
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• 2375MW Renewable Energy Park at Khavda

Leasehold Land was allotted at Great Rann of Kutch near Khavda to set up 2375MW of Renewable Energy (RE) Park. This Park will be

developed as a part of prestigious 30GW RE Park planned near International Border in Great Rann of Kutch. Ministry of New & Renewable

Energy (MNRE) has approved entire RE park under Ultra Mega Renewable Energy Power Project (UMREPP) Mode-8 to avail benefit of

Central Financial Assistance (CFA). The major work orders for developing RE park infrastructure such as Pooling sub-stations, internal roads

& drains have been issue. Construction work at site is under progress. Critical equipment’s like power Transformers, GIS switchgears etc.

for 1200 MW Pooling Sub-station 1( PSS1) have already been received at site. Almost 95% of internal road works have been completed.

Construction work for dedicated 400 KV Transmission Line is under progress. The entire RE Park capacity is expected to be completed by

December, 2026 in a phased manner.

• 75MW Solar Power Project at Vastan – Near Surat Lignite Power Plant

The Company is setting up 75 MW Solar Power Project at Village Vastan District Surat for captive requirement of M/s GSFC and M/s GACL

who are the Promoters of the Company. EPC Contract has been awarded for this Project on 22nd April, 2024 with completion period of 11

months. Necessary clearances for land use and approval for Grid connectivity has been obtained. EPC Contractor has mobilized at site and

started construction activity.

Future Growth Plans
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• 600MW Solar Power Project at Khavda

The Company has successfully bid for 600 MW Solar Power Project under Green shoe option of Gujarat Urja Vikas Nigam

Limited (GUVNL) Tender. The Company has received the Letter of Intent (LoI) for the project from GUVNL in the month of

May 2023 and PPA has been signed in August 2023. The Company has appointed M/s. Tata Consulting Engineers (M/s TCE)

as Project Management Consultant and work order for Balance of System (BoS) package and supply of Solar PV Modules

have been issued. The site is fully mobilized and Construction work for BoS package is under progress. The supply of

critical equipment for the projects have been tied up by the EPC contractor. The Connectivity for power evacuation for the

project is already obtained from CTUIL for the project.

• 500MW Solar Power Project at Khavda

The Company has signed PPA with GUVNL for 500 MW Solar PV project at Khavda RE Park in the month of October 2023

and approved by the GERC in the month of September 2024. The Tender for BoS package is floated. The land for the

project is in possession and power evacuation connectivity has been obtained.

Future Growth Plans
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Financial Performance
Sr. 
No. Particulars FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 HY 2024-25

1 Revenue from Operation 1,378.83 1,335.35 1,172.41 1,355.56 1,348.64 596.02 

2 EBITDA 546.86 454.59 426.99 455.96 457.60 236.04 

3 Profit Before Tax (PBT) 305.38 268.50 247.29 253.43 252.52 134.07 

4 Profit After Tax (PAT) 247.98 179.77 171.31 188.69 198.51 102.50 
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Financial Position
Rs. In Crores

2,679.89 2,761.40 2,891.59
3,041.73 3,175.77 3,215.83

2,748.07 2,855.00 3,044.41
3,154.30

3,305.51 3,365.81

771.47 850.03 884.24
1,060.… 1,161.92 1,054.13

256.74 326.52 347.25 284.36 336.52 251.93
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Sr. No. Particulars 31.03.2020 31.03.2021 31.03.2022 31.03.2023 31.03.2024 30.09.2024

1 Net Worth 2,679.89 2,761.40 2,891.59 3,041.73 3,175.77 3,215.83

2 Total Equity 2,748.07 2,855.00 3,044.41 3,154.30 3,305.51 3,365.81

3 Current Assets 771.47 850.03 884.24 1,060.90 1,161.92 1,054.13

4 Current Liabilities 256.74 326.52 347.25 284.36 336.52 251.93

5 Term Loan 444.09 444.06 484.21 459.93 390.77 467.13



Financial Ratios
Sr. No. Ratio FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24

1 Current ratio  (in times) 3.00 2.60 2.55 3.73 3.45

2 Debt-equity ratio 14.08% 16.63% 17.06% 15.34% 12.37%

3 Debt service coverage ratio  (in times) 2.55 3.98 4.48 3.63 3.15

4 Return on Equity 9.32% 6.48% 5.81% 6.09% 6.15%

5 Inventory turnover ratio  (in times) 8.43 6.98 5.26 5.60 5.56

6 Trade receivables turnover ratio  (in times) 6.75 5.46 3.76 4.27 4.55

7 Trade payables turnover ratio  (in times) 6.03 9.98 8.10 9.61 9.33

8 Net capital turnover ratio  (in times) 2.67 2.55 2.17 1.74 1.62

9 Net profit ratio 18.05% 13.48% 14.68% 13.99% 14.81%

10 Return on capital employed 10.51% 8.46% 7.37% 7.50% 7.34%

11 Earnings per share (EPS) (in Rs.) 16.40 11.89 11.33 12.48 13.12

12 Asset Coverage Ratio  (in times) 5.85 5.22 5.55 6.31 6.95

13 TOL / TNW 23.89% 26.12% 25.84% 22.19% 20.53%

14 Interest Coverage Ratio (in times) 9.78 13.64 13.85 11.15 11.30

15 Return on Net worth 9.25% 6.51% 5.92% 6.20% 6.25%

16 Book Value per Share (BVPS) (in Rs.) 181.69 188.76 201.28 208.55 218.54
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Technical Performance - Thermal

Sr. No. Name of the Plant
PLF

FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 HY 2024-25

1 145MW GAS Based Power Plant 54.96% 56.21% *29.25% Not in operation

2 250MW Lignite Based Power Plant - Phase I 73.52% 60.40% 61.31% 62.38% 62.38% 69.39%

3 250MW Lignite Based Power Plant - Phase II 79.47% 75.48% 72.44% 70.24% 70.24% 68.35%

4 All India – Coal and Lignite Based Power Plants** 55.99% 54.51% 58.87% 64.15% 69.09% #71.42%
* considering plant operation till 26.10.2021 **source: https://powermin.gov.in/sites/default/files/uploads/power_sector_at_glance_Aug_2024.pdf # upto August 2024
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Technical Performance - Solar

Sr. No. Name of the Solar Power Plant
CUF

FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 HY 2024-25
1 1MW at Amrol 15.60% 15.69% 15.32% 16.48% 13.49% 12.88%
2 1MW at SLPP, Vastan 14.42% 15.14% 15.40% 14.56% 13.92% 10.25%
3 5MW at SLPP, Vastan 13.75% 13.82% 11.97% 10.96% 9.32% 6.91%
3 40MW at Charanka Solar Park - Plot 1 19.84% 21.69% 19.70% 17.37% 20.07% 20.60%
4 40MW at Charanka Solar Park - Plot 3 21.49% 21.88% 21.05% 18.68% 20.64% 20.60%
5 75MW at Charanka Soalr Park 19.59% 23.72% 22.40% 20.55% 20.68% 18.83%
6 100MW at Raghanesda Solar Park NA NA 28.14% 29.24% 28.49% 26.64%
7 Solar Power Plants as a whole 19.89% 22.36% 22.99% 22.88% 23.29% 22.07%
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Technical Performance - Wind

Sr. No. Name of the Wind Power Plant
CUF

FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 HY 2024-25
1 10.5MW at Nakhatrana SN-1 29.36% 21.13% 23.08% 21.67% 21.72% 17.42%
2 10.5MW at Nakhatrana SN-5 32.04% 24.10% 27.63% 26.24% 25.52% 25.91%
3 15MW at Kotdapitha 21.69% 18.41% 20.60% 17.98% 9.72% 12.80%
3 26MW at Rojmal 20.37% 16.47% 18.22% 17.77% 17.83% 19.42%
4 50.4MW at Kuchhadi 27.28% 23.76% 25.00% 24.33% 25.34% 20.78%
5 Wind Power Plants as a whole 25.57% 21.15% 22.91% 21.90% 21.20% 19.56%
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Source: https://cea.nic.in/wp-content/uploads/installed/2024/09/IC_Sep_2024_allocation_wise.pdf 15



THANK YOU
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