APM TERMINALS . ..

18" May 2018

Mational Stock Exchange of India Limited Bombay Stock Exchange Limited
Exchange Plaza, Bandra Kurla Complex, 14" Floor, P J Towers,

Bandra (East), Dralal Street, Fort,

Mumbai 400 051 Mumbai 400 001

Cear Madam/ Sir,
Sub: Submission of Audited financial results and Intimation regarding Dividend

Kindly find enclosed herewith the following for reference piease:

(i) Audited financial results of the Company for the year ended 31" March 2016 on
Standalone and on Consolidated basis

(i) Auditors Report for the financials on Standalone and on Consolidated basis

(i) Form A for Standalone Financial Statements for the year ended 31 March 2018

{iw)  Form B for Consolidated Financial Statements for the year ended 31™ March 2016

The results have been approved in the Board Meeting of the Company heid today and are also
available on our website www pipavay com

The Board has also recommended a Maiden Dividend of Rs. 1.90 per share on the Equity
Share Capital of the Company subject to the approval by the Members in the Company's
Annual General Meeting scheduled for Thursday 11" August 2018,

Thank you,
Yours truly,
F at Pipavav Port Limited
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STATEMENT OF ASSETS AND LIABILITIES
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS® REPORT
TO THE MEMEERS OF Gujarat Pipavay Port Limibed
Report on the Standalone Financial Statements

1, We have audited the accompanyving standalone financial statements of Gujarat Pipavay Port
Limited {"the Company™), which comprise the Balance Sheet as ot 31 March 2016, the
Statement of Profit and Loss, the Cash Flow Statement for the vear then ended, and a
summary of the zsignificant accounting policies and other explanatory Information,

Management's Responsibility for the Standalone Financial Statements

2. The Company's Board of Directors iz responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act") with respect to the preparation of these standalone
financial statements to give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Accounting Standards specified under Section 133
of the Art, read with Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility
also includes maintenance of sdequate accounting records in aceordance with the provisions
of the Aet for safeguarding of 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 financial staternents that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

Auditors’ Responsibility

4. Our responsibility is to express an opinion on these standalone financial statements based
on our audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder
including the accounting standards and matters which are required to be inchuded in the
aupdik report.

5. We conducted our audit in accordance with the Standards on Auwditing specified under
Section 143(10) of the Act and other applicable suthoritative pronouncements issued by the
Institute of Chartered Accountants of India. Those Standards and pronouncements reguine
that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from  material
misstatement,

6. An aodit invobwes performing procedures to abtain andit evidence about the amounts and
the disclosures in the financial statements, The procedures selected depend on the auditors’
judgment, including the sssessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company's preparation of the financial
staterments that give a true and fair view, in order to design awdit procedures that are
appropriate in the circumstances. An audit also includes evaluating the appropristeness of
the accounting policies used and the reasonableness of the aceounting estimates made by the
Company's Directors, as well as evaluating the overall presentation of the financial
statements.

7. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
i hasis for our audit opinion on the standalone Gnancial statements!
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Price Waterhouse Chartered Accountants LLP

INDEFENDENT AUDITORS REFORT

To the Members of Gujarnt Pipavay Port Limited

Heport on the Standalone Financial Statements as of and for the yvear ended 531 March, 2o16.
Fagezof3

Opinion

8.

In our opinion and to the best of our information and aceording to the explanations given to
us, the aforesaid standalone financial statements give the information required by the Aet in
the manner so required and give a true and fair view in conformity with the aecounting
principles generally aceepted in India, of the state of affairs of the Company as at 71 March,
2016, and its profit and its cash flows for the year ended on that date.

Other Matter

9,

The standalene financial statements of the Company for the fifteen months ended 31 March,
2015, were audited by another firm of chartered accountants under the Companies Act, 1056/
Companies Act, 2013 who, vide their report dated 28 May, 2015, expressed an unmodified
opinion on those financial statements.

Clur opinion is not qualified in respect of these matters.

Report on Other Legal and Begulatory Requirements

10, As required by ‘the Companies (Auditor's Report) Oreder, oo1&”, issoed by the Central

Government

of India in terms of sub-section {11) of section 143 of the Act (hereinafter referred to as the
“Order”), and on the basis of such checks of the books and records of the Company as we
considered appropriate and according to the information and explanations given to us, we give
in the Annexure B a statement on the matters specified in paragraphs 5 and 4 of the Crder,

11 As required by Section 143 (3) of the Act, we report that:

(2] 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.

{b} In our opinion, proper books of aceount as required by law have been kept by the
Company so far as it appears fnom our examination of those books.

{c] The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

id) In our opinion, the aforesaid standalone fAnancial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies [Accounts) Rules, 2014,

{e] On the basis of the written representations received from the directors as on 31 March,
2016 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2016 from being appointed as a director in terms of Section 164 [2) of the Act.

(f) ‘With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate

Report in Annesure A
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS REPORT
Tor the Members of Gijarat Pipavay Port Limited

Heport on the Standalone Financial Statements as of and for the year ended 31 March, 2016,
Page 3 of 3

(g} With respect to the other matters to be included in the Awditors’ Report in sccordance
with Role 11 of the Companies (Andit and Anditors) Rules, 2014, in our opinion and to
the best of our knowledge and belief and according to the information and explanations

Biven b ws:

b The Company has disclosed the impact of pending litigations as at 31 March, 2016 on
its financial position in its standalone financial statements - Refer Nobe 31

ii. The Company has long-term contracts as at 51 March, 2016 for which there were no
material foreseeable losses. The Company did not heve any derivative contrects as at
31 March, 2016,

iil. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the vear ended 31 March,
2016

For Price Waterhouse Chartered Accountants LLP
Firm Registration Wumber: o1a754Mf K-go00i6
Chartered Accountants

e

Priy u Gundana
Mumbai / er
19 May, 2016 embership Mumber 109555



Price Waterhouse Chartered Accountants LLP

Annexure A to Independent Auditors’ Report

Referred to in paragraph [12(f]1] of the Independent Auditors' Report of even date to the members
of Gujarat Pipavav Port Limited on the Standalone financial statements &s of and for the year
ended 31 March, 2016,
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Report on the Internal Financial Controls under Clause (i) of Sub-section % of
Section 1473 of the Act

1. We have audited the internal financial controls over financial reporting of Gujarat Pipavav
Port Limited (“the Company™) as of 31 March, 2016 in conjunction with our aodit of the
Standalone financial staterments of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company's management ia responaible for establishing and maintaining internal financial
conteols based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Mote on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal Anancial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherencs
to company's policies, the safegpuarding of its assets, the prevention and detection of frands
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

9. Dur responsibility is to express an opinion on the Company’s internal Anancial controls over
financial reporting based on our andit We conducted our mudit in accordince with the
Guidance Mote on Audit of Internal Financial Controls Over Financial Feporting (the
“Cuidanee Note™) and the Standards on Auditing deemed to be preseribed under section
143{10) of the Act to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both isswed by the ICAIL Those
Stendards and the Guidance Mote require that we comply with ethical requirements and plan
and perform the awdit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and iF such controls

operated effectively in all material respects.

4. Our adit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal Anancial controls over Onancial peporting included obtaining an
understanding of internal financial controls over Anancial repoiting, assessing the risk that a
material weakness exists, and testing and evahuating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditors
judgement, including the azsessment of the rsks of material misstatement of the Anancial
statements, whether due to fraud or error.

5. 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 finaneial

repoTting,
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Annexure A to Independent Auditors’ Report

Referred to in parsgraph [12(f]] of the Independent Auditors’ Beport of even date to the members
of Gujarat Pipavay Port Limited on the Standalone financial statements as of and for the year
ended 31 March, 2016,

Pagezof 2

Meaning of Internal Financial Controls over Financial Reporting

f. A company's internal financial control over financiel reporting 5 a process designed o

provide reasonable assurance regarding the relisbility of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal finaneial control over financial reporting
inclisdes those policies and procedures thal (1) pertain to the maintenance of records that, in
ressonable detail, accurately and fairdy 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 financial statements in aceordance with generally accepted ncmuml.ug
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the compeny; and (3} provide
reasonable assurance regarding prevention or timely detection of unauthorised aequisition,
use, or disposition of the company’s assets that eould have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Beporting

i

Because of the inherent limitations of internal financial controls over financial reporting,
incliading the possibility of colluslon or improper management override of controls, material
misstatements due to error or frid may eccur and not be detected. Also, projections of any
evaluation of the internal fnancial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may hecome
inadequate becsuse of changes in conditions, or thet the degree of compliance with the
policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial

Bumibai

eontrols svstem over financial reporting and soch internal financial controls over Anancial
reparting were operating effectively as at 31 March, =016, based on the internal contmo] over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Finaneial Controls Over
Financial Reporting issued by the [nstitute of Chartered Accountants of India.

For Price Waterhotse Charlered Accountants LLP
Firm Registration Number: 0127540 N-so00u6
Aor

P
19 May, 2016 L embership Mumber 109553
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Annexure B o Independent Auditors’ Report

Beferred to in paragraph [11] of the Independent Auditors’ Report of even date to the members of
Cujarat Pipavay Port Limited on the standalone finnncial statements az of and for the vear ended 31
March, 2016.

L, (a) The Company |5 mantaining propec records showing full particolars, inclading

quantitative details and situation, of fixed nssets,

(b} The fixed assets are physically verified by the Management according to a phased

el

i

programme designed to cover all the items over a period of 3 years which, in our opinion,
is reazonable having regard fo the skze of the Company and the natore of its assets
Pursuant to the programme, a portion of the fived assets has been physically verified by
the Management during the vear and no material discrepancies have been noticsd on
such verification,

The title deeds of immovable properties other than seff constructed propertics as
disclosed in fixed assets (Note 11) to the financial statements, are held in the name of the
Company, except for a free hold land of pross and net book value of Bs. 147 million
registered in the name of Associate Company - Pinavay Raibway Corporation Limited.

The physical verification of inventory have been conducted at reasonable intervals by the
Management during the year,

The Company has not granted any loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or other parties covered in the register maintaimed under
Section 184 of the Act. Therefore, the provizions of Clouse 3(iii)(a), (iikb) and (ibdi(c) of
the said Crder are not applicable to the Company.

The Company has not granted any loans or made any investments, or provided any
guarantess or security to the parties covered under Section 185 and 186, Therefore, the
provisions of Clause 300w of the said Order are not applicable to the Company.

The Company has not accepted any deposits from the public within the meaning of
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the cdent
nokified.

The Central Government of India has not specified the maintenance of cost recards
under sub-section (1) of Section 148 of the Act for any of the prodiets of the Company,

vil, [} According to the information and explanations given to us and the records of the

(bl

Company examined by us, in our opinion, the Company is geneeally reguliar In depositing
undisputed statutory dues in respect of professional teo, income tax and service tax,
though there has been a slight delay in a few cases, and is regular in depositing
undisputed statutory dues, including provident fund, emplovess' state insurance, sales
tax, duty of customs, duty of excise, value added tax, cess and other material statutory
dues, as applicable, with the appropriate authorities.

According to the information amnd explanations given to us and the records of the
Company examined by us, there are no dues of sales-tax, service-tax, duty of customs,
duty of excise or value added tax which have not been deposited on account of any
dispute. The particulars of dues of income tax as at 91 March, 2016 which have not been

deposited on account of a dispute, are as follows:
; '.'«'l-ch ETed A4,
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Annexure B to Independent Anditors®
Referred toin paragraph [11] of the Independent Awditors” Report of even date to the members of Gujamt
Pipavay Port Limited on the standalope financial statements for the vear ended 31 March, 2016,
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Mame of the | Natureof dues Amount Period to which | Forum where the
statute {Bs in million) | the amount | dispute is pending
relates
Income tax | Tax - deducked .50 SOHE - Commissioner  of
Ak, 1061 at souree Income Tax
appeals
Ineome tax | Tax deducted .60 | z2o006-07and | Tncome Tax
Aot 1061 Al Soiree 2007-08 Appellate Tribunal
Income tax | Tax  deducted 0,773 zan7-08 Azsessing Dfficer
Act, 1961 al source
Income tax | Tax deducted 554 | zooy-oBand | Assessing Officer
Act, 1961 at source 2008 -00
Ineome tax | Tax  deducted .02 2o0E-00 Aszsessing Officer
Act, 1961 at source
Income tax | Tax  deducted 0.7 D - 10 Aszessing Officer
Act, 1061 it souree
Income tax | Tax deduocted o 2OI0-11 Assessing Officer
Act, 1961 at souree
Income tax | Tax deducted O.41 201i-12 Assezsing Cfficer
Act, 1961 &t source i
Ineome tox | Tax deducted 0,24 o112 Aszeszing Officer
Act, 1061 it spurce o
Ierume biax | Tax  deducted 0.49 2012-13 Assessing Officer
Act, 1061 at source
Income tix | Tax  deducted 0,08 2013-14 Agseszing Officer
Act 1061 | atsource

viii, As the Company does not have any loans or borrowings from any financial institution or
bank or Government, nor haz it fssued any debentures as at the balance sheet date, the
provisions of Clause 30viii) of the Order are not applicable to the Company.

i The Company haz not raised any moneys by way of initial public offer, further public
offer (including debt instruments) and term loans. Accordingly, the provisions of Clause
alix}) of the Order are not-applicable to the Company.

%, During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in Indis; and according
to the Information and explanations given to us, we have neither eome across any
instance of material fraud by the Company or on the Company by its officers or
employvees, noticed or reported during the year, nor have we been informed of any such
case by the Mansgement.

. The Company has paid/ provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 107 read with Schedule V to
the Act.

xii. As the Company is not a Nidhi Company and the Nidhi Bules, 2014 are not applicable to
it, the provisions of Clause (i) of the Order are not applicable to the Company,

xiii.  The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 1BB of the Act. The details of such related party
tranzactions have been disclosed in the financial statements as reguired wmder
Aceounting Standard (AS) 18, Related Party Disclosures specified under Section 133 of
the Act, read with Rule 7 of the Companies {Accounts) Rules, so14.
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Annexure B to Independent Auditors' Report
Beferred to i paragraph [11] of the Independent Anditors” Report of even date to the members of Goinmi
Pipavay Fort Limited on the standalone financial staterments for the vear ended 51 March, 2016,
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KV, The Company has not made any preferential allotment or privite placement of shares or
fully or partly convertible debentures during the vear under review, Accordingly, the
provisions of Clause 3{xiv} of the Order are oot applicable to the Company,

VL The Company has not entered into any non cash transactions with its directors or
persons connected with him. Accordingly, the provisions of Clanse 3{xv) of the Order are
not applicable to the Company.

wvi.  The Company i not required to be registered under Section 45-LA of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause s(xvi} of the Order are not
applicable to the Company.

For Priee Waterhouse Chartered Aceountants LLP

Firm Registration Number: 0127544, N-5oooib
Chartered Accountants

Priyagefin Gundana
Murnlai i
19 May, 2016 I embership Number 109553
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INDEPENDENT AUDITORS" EEFORT
To the Members of Gujarat Pipavav Port Limited
Report on the Consolidated Financial Statements

1. We have audited the accompanying consolidated financial statements of Gujarat Pipavay Port
Limited (“hereinafter referred to as the Company™) and its associate company (refer Note 1 to
the attached consolidated financial statements), comprising of the consolidated Balance Sheet
as at 31 March, 2016, the consolidated Statement of Profit and Loss, the consolidated Cash
Flow Statement for the vear then ended, and a summary of significant accounting policies and
other explanatory information prepared based on the relevant records (hereinafter referred to
as “the Consolidated Financial Statements").

Management’s Responsibility for the Consolidated Financial Statements

2. The Company's Board of Directors is responsible for the preparation of these consclidated
financial statements in terms of the requirements of the Companies Act, 2013 (hereinafter
referred to as “the Act”) that give a true and fair view of the consolidated Gnancial position,
consolidated financial performance and consolidated cash flows of the Company incloding its
associate in accordance with accounting principles generally accepted in India including the
Accounting Standards specified under Section 133 of the Act read with Rule 7 of the Companies
(Accounts) Rules, 2014, The Company's Board of Directors is also responsible for ensuring
accuracy of records including financial information considered necessary for the preparation of
Consolidated Financial Statements. The Board of Directors of its associate i responsible for
maintenance of adeguate accounting records in aceordanee with the provisions of the Act for
safeguarding the assets of the associate and for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making
jndgements and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate intermal financial controls, that were operating effectively for
ensuring the sccuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to frand or error, which has been used for the purpose of
pit:epamgm: of the consolidated financial statements by the Directors of the Company, as
aforesaid.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. While conducting the audit, we have taken into account the provisions of the Act and
the Rules made therennder including the accounting standards and matters which are required
to be included in the audit report.

4. We conducted oor audit in accordance with the Standards on Auditing specified under Section
143010) of the Act and other applicable authoritative pronouncements issned by the Institute of
Chartered Accountants of India, Those Standards and pronouncements require that we comply
with ethical requirements and plan and perform the andit to obtain reasonable assurance about
whether the consolidated financial statements are free from material misstatement.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS REPORT

To the Members of Gujarat Pipavay Port Limited
Report on the Consolidated Financial Statements
Page o of 4

5 An audit involves performing procedures to obtain audit evidence about the amounts and

disclosures in the consolidated financial statements. The procedures selected depend on the
auditors’ judgement, including the aszessment of the risks of material misstatement of the
consolidated financial statements, whether due to frand or error. In making those risk
assessments, the auditor considers imtermal financial control relevant to the Company's
preparation of the consolidated financial statements that give a true and fair view, in order to
design aundit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies nsed and the reasonableness of the
accounting estimates made by the Company’s Board of Directors, as well as evaluating the
overall presentation of the consolidated financial statements,

We believe that the audit evidence obtained by us and matter specified in the Other Matter
paragraph below, is sufficient and appropriate to provide a basis for our qualified audit opinion
on the consolidated financial statements,

Basis for Qualified Opinion

7

(a) The consolidated financial statements include the Company’s share of net profit of Rs.
716,78 million based on its unaudited financial statements as at 91 March 2016 in respect
of its associate company not audited by vs. The financial statements of the associate is
pending audit by their auditors. Accordingly, our opinion on the consolidated financial
statements insofar as it relates to the aforesaid amount and disclosures included in respect
of this associate company is hased solely on the financial information of the associate
company for the vear ended on 31 March 2016 as furnished to us by the Management of the
Company.

{b) Further, pending the andit of the associate for the vear ended on 31 March 2016 by their
auditors, we are unable to report on the adequacy of the internal financial controls over
finaneial reporting and operating effectiveness of such controls of the assoriate company
incorporated in India as required to be reported by us.

Qualified Opinion

8.

In our opinion and to the best of our information and according to the explanations given to us,
except for the effects of the matters described in the Basis for Qualified Opinion paragraph
al:m'e. the aforesaid consolidated financial statements give the information required by the Act
in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India of the consolidated state of affairs of the Company and its
associate as at 31 March, 2016, and their consolidated profit and their consolidated cash flows

for the vear ended on that date.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS' REPORT

To the Members of Gujarat Pipavav Port Limited
Report on the Consolidated Financial Statements
Pagegof 4

Mher Matter

9. The standalone financial statements of the Company as at 31 March, 2015 and for the fifteen
months period then ended and the financial statements of the Associate as at 31 March, 2015
and for the vear then ended were andited by other firms of Chartered Accountants who, vide
their reports dated 25 May, 2015 and 20 August, 2015 respectively, expressed an unmodified
opinion on those financial statements.

Our opinion on the consolidated financial statements above, is not modified in respect to our
reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

10. As required by Section143(3) of the Act, we report, to the extent applicable, that:

(a)

()

(c)

{d)

(e}

We have sought and, except for the possible effect of the matter described in the paragraph
Basis for Qualified Opinion above, obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements,

In our opinion, except for the possible effect of the matter described in the paragraph Basis
for Qualified Opinion above, proper books of account as required by law maintained by the
Company, and its associate company incorporated in India including relevant records
relating to preparation of the aforesald consolidated financial statements have been kept so
far as it appears from our examination of those books and records of the Company.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss and the
Consolidated Cash Flow Statement dealt with by this Report, except for the possible effect
of the matter described in the paragraph Basis for Qualified Opinion above, are in
agreement with the relevant books of account maintained by the Company and its associate
company incorporated in India including relevant records relating to the preparation of
the consolidated financial statements,

In our opinion, except for the possible effect of the matter described in the paragraph Basis
for Qualified Opinion above, the aforesaid consolidated financial statements comply with
the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Bules, 2014,

On the basis of the writien representations received, except for the possible effect of the
matter described in the paragraph Basis for Qualified Opinion above, from the directors of
the Company as on 31 March, 2016 taken on record by the Board of Directors of the
Company none of the directors of the Company is disqualified as on31 March, 2016 from
being appointed as a director in terms of Section 164 (2) of the Act.
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITORS REPORT

To the Members of Gujarat Pipavay Port Limited
Report on the Consolidated Financial Statements
Page g4 of 4

(f) With respect to the adeguacy of the internal financial controls over financial reporting and
aperating effectiveness of such controls of the associate company incorporated in India, we
are unable to obtain sofficient appropriate aundit evidence as deseribed the Basis of
Qualification para above. Accordingly, we refer to Annexure A of our report of even date on
the stand alone financial statements of the Company with respect to the adequacy of the
interml; financial controls over financial reporting and the operating effectiveness of auch
comtrols.

{g) With respect to the other matters to be included in the Auditors” Report in accordance with
Rule 11 of the Companies (Andit and Auditors) Rules, 2014, in our opinion and to the best
of our information and aceording o the explanations given to us:

i. Except for the possible effect of the matter described in the paragraph Basis for
Qualified Opinion above, the consolidated financial statements disclose the impact, if
any, of pending litigations as at March 31, 2016 on the consolidated financial position
of the Company and its associate- Refer Note 31 to the consolidated financial
stabements.

il. Except for the possible effect of the matter described in the paragraph Basis for
Qualified Opinion above, the Company and its associate did not have any material
foresesable losses on long term contracts as at 31 March, 206,

iti. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company and its associate company
incorporated in India during the vear ended March 31, 2016,

For Price Waterhouose Chartered Accountants LLP
Firm Registration Number: o12754N / N5ooo016
Chartered Arcountants

o

r
Privinshu Gundana
Mumbai &
19 May, 2016 embership Number 100553



FORM A (for audit report with unmodified opinion)

Mame of the Company.

Gujarat Pipavav Port Limited- Standalone Audited
Firancial Staterment

2 | Annual financial statements for the year ended 31st March 2016
3. | Type of Audit observation ' Un-modified

4. | Frequency of observation Mot applicable
‘& | Tabesigned by,

= GCEGY Managing Direcior

For Gujarat Pipavay Port Limited

s
KEeld Pedersen
Managing Director
DIN: 07144184
« LCFO For Gujarat Pipavay Port Limited
Fi A
'ﬂu-u-uqu,
Harharan lyer

Chief Financial Officer

«  Auditor of the Company

For Price Waterhouse Charered Accountamts LLP
Firm Registration Number: 012754N N-500016
Chartered Accountants

P
AL

Priyanshu Gundana

Partner
Membarship Number 109553

« Audit Committee Chairman

For Gujarat Pipavav Port Limited

-

Ry

Pravin Lahern, |AS
Director

DiN:00499080




FORM B (for audit report with modified opinion)

Mame of the Company:

.....

Financal Staterment

. Annual financial statements for the year ended 3zt March 2016
Type of Audit qualification Qualified
Freguency of gualification Appeared first ime

Draw attenbion to relevant notes in the annual
financial statements and management respanse
to the qualification in the Directors Report:

| Point no. 7ia) and (b} of Independent Auditors'

Feport on Conzolidated Financial Statemenis

7.a) The consolidated financial siatemenis
include the Company’s share of net profit of Rs.
316.78 millicn bazed on itz unaudited financial
staternents as at 31 March 2016 in respect of s
associate company not audited by us. The
financial statements of the associate is pending
audit by their auditors. Accordingly, our opinion
on the consolidated financial statements insofar as
it relates to the aforesaid amount and disclosures
included in respect of this associate company is
bazed solely on the financial information of the
associate company for the vear ended on 31
March 2016 as fumished o us by the
Management of the Company.

{b) Further, pending the audit of the associate for the
year endad on 31 March 2016 by their auditors,
we are unable to report on the adequacy of the
internal financial controls over financial reporting
and operating effectiveness of such controls of
the associate company incorporated in India as
required to be reported by us,

Managemant Response:
In this connaction the Board of Directors would like to

ztate that the Company holds 38.8% shares in
Pipavav Railway Corporation Limited (FRCL) and in
view of the provisions of Section 2{8) of the
Companies Act, 2013, PRCL is an Aszociate
Company. With more than 50% of PRCL's
shareholding held by Gowvernment! Public Sector
Undertakings, PRCL s required to accomplish
Statutory Audit followed with the CAG Audit As on
the date of this Report PRCL's Audited Fimancial
Statements are not available, therefore the Company
has prepared its Consolidated Financial Statement
bazed on Unaudited financial siatemenis provided by
the PRCL Management




Additional commenis from the board/zaudit
committee chair

il

To be signed by

= GEGY Managing Director

For Gujarat Pipavav Port Limited

Kald Padersen
Managing Direclor
DiM: 07144184

« CFO

|||||

MM
Hariharan lyer
Chiaf Financial Officer

= Auditor of the Company

For Prica \Waterhouse Chartered Accountants LLP
Firm Registration Number; 012754N/ N-500016
Chartered Accountants

B

500 ¢
Privanshu Gundana
Pariner

Membership Mumber 108553

= Audit Committee Chalrman

For Gujarat Pipavay Por Limited

SISV
Pravin Laheri, 145
Director
DIN:004839080




