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Price Waterhouse Chartered Accountants LLP 

Independent Auditor's Report 

To the Members of Gujarat Pipavav Port Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

1. We have audited the accompanying standalone financial statements of Gujarat Pipavav Port Limited ("the 
Company"), which comprise the standalone Balance Sheet as at March 31, 2023, and the standalone 
Statement of Profit and Loss (including Other Comprehensive Income), the standalone Statement of 
Changes in Equity and the standalone Statement of Cash Flows for the year then ended, and notes to the 
financial statements, including a summary of significant accounting policies and other explanatory 
information. 

2. 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 ("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 state of affairs of the Company as at March 31, 2023, and total comprehensive 
income (comprising of profit and other comprehensive income), changes in equity and its cash flows for the 
year then ended. 

Basis-for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (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 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 
together with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4. We draw attention to Note 32(c) to the standalone financial statements which describes the associated 
uncertainty and the necessary steps being taken by the Company based on external legal expert's advice in 
relation to the recovery of Bank Guarantee amounting to INR 185.35 million encashed by Gujarat Maritime 
Board ('GMB') on February 13, 2019, and further demand of Rs. 337.59 million alongwith interest 
thereupon at the rate of 18% per annum towards liquidated damages, and Rs. 33.36 million towards GST 
alongwith interest thereupon at the rate of 18% per annum, raised by GMB vide their letter dated October 
27, 2021. Our opinion is not modified in respect of this matter 

Key audit ~atters 
5. Key audit matters are those matters that, in our professional judgement, were of most significance in our 

audit of the financial statements of the current period. These matters were addressed in the context of our 
audit of the financial statements as a whole and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 
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Key audit matter How our audit addressed the key audit matter 

Estimation of accruals in respect of incentives and rebates related to volume sales 
(Refer note 2.29 to the standalone financial statements) 

The Company recognizes revenue net of trade 
incentives and rebates wherever applicable. 
The amounts netted off from revenue is INR 
1275.70 million (Refer note 19 in the 
standalone financial statements) and accrual 
recognized as at March 31, 2023 on account of 
incentives and rebates amounted to INR 
1,151.34 million (Refer note 18 in the 
standalone financial statements). Such 
incentives and rebates are based on contract 
terms and volume of future sales forecast 
involving significant management judgement 
and estimation and accordingly has been 

In relation to the estimation of accrual in respect of 
incentives and rebates related to volume sales, we 
performed procedures, including the following: 

1. Assessed the appropriateness of accounting policy 
and related disclosures in the standalone financial 
statements. 

2. Understood and evaluated the design and tested 
the operating effectiveness of internal controls 
over calculations of rebates and incentives and 
timing of recognition of the same. 

--------t-d_e_te_rm_ in_ ed_ to_b_e_ a_k_ey_ audi~ m_a_t_te_r_. ___ _,--3._ On..atest_checkbasis,serified . .the credit notes-

issued during the year in respect of rebates and 
incentives to customers and compared the same 
with contractual terms as well as accrual already 
recognized to assess reasonableness of such 
accrual recognized. 

4. Performed look-back analysis for past trends by 
comparing recent actuals with the estimates of 
earlier year and including payments/ credit notes 
issued to customers subsequent to the year end on 
sample basis. 

5. Performed a sensitivity analysis by reducing the 
sales forecasts within a reasonably foreseeable 
range. 

6. Assessed manual journals posted to revenue to 
identify unusual items and corroborating the 
journals entries with supporting documents. 

Based on the above procedures performed, we did not 
identify any significant differences in the 
Management's estimation of accrual in respect of 
incentives and rebates related to volume sales where 
applicable. 
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Other Information 

6. The Company's Board of Directors is responsible for the other information. The other information comprises 
the information included in the Annual report 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 and, in doing so, consider whether it is materially inconsistent with the financial statements or 
our knowledge obtained in the 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. 

Responsibilities of management and those charged with governance for the financial 
statements 

7- 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 performance, changes in equity 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 Act. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act 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 
statements that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

8. In preparing the 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. Those Board of Directors are also responsible for 
overseeing the Company's financial reporting process. 

Auditor's responsibilities for the audit of the financial statements 

9. Our objectives are to obtain reasonable assurance about whether the 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. 
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10. As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional 
scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the 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 control relevant to the audit in 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 with reference 
to financial statements 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. Ifwe 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 

-opinion. 0ur 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 the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

11. 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. 

12. 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. 

13. From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the 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. 

Report on other legal and regulatory requirements 

14. 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 B a 
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
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15. As required by Section 143(3) of the Act, we report that: 

(a) 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 account as required by law have been kept by the Company so far as it 
appears from our examination of those books, except that the backup of the books of account and other 
books and papers maintained in electronic mode, has not been maintained on a daily basis on servers 
physically located in India during the year. 

(c) The standalone Balance Sheet, the standalone Statement of Profit and Loss (including other 
comprehensive income), the standalone Statement of Changes in Equity and the standalone Statement 
of Cash Flows dealt with by this Report are in agreement with the books of account. 

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards 
specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on March 31, 2023, taken on 
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023, from being 
appointed as a director in terms of Section 164(2) of the Act. 

_(f)_ With_resp_e.ct_toJhe maintenanc~_of_accounts.and_other matters. connected therewith,.x:efer~_nce iu_nade_ _ ___ _ 
to our comment in paragraph 15(b) above that the back-up of the books of account and other books and 
papers maintained in electronic mode, which has not been maintained on a daily basis on servers 
physically located in India during the year. 

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of 
the Company and the operating effectiveness of such controls, refer to our separate Report in 
"AnnexureA". 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule u 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: 

1. The Company has disclosed the impact of pending litigations on its financial position in its financial 
statements - Refer Note 32 to the standalone financial statements; 

ii. The Company was not required to recognise a provision as at March 31, 2023 under the applicable 
law or accounting standards, as it does not have any material foreseeable losses on long-term 
contract. The Company did not have any derivative contracts as at March 31, 2023. 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the year ended March 31, 2023. 

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the notes to the accounts, no funds 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 entities ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the ffitimate Beneficiaries (Refer Note 37(viii) to the standalone 
financial statements); 
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(b) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the notes to the accounts, no funds have been received by the Company from any person or 
entity, including foreign entities ("Funding Parties"), with the understanding, whether recorded 
in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries (Refer Note 37(viii) to the financial statements); and 

(c) Based on such audit procedures that we 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 (a) and (b) contain any material misstatement. 

v. The dividend declared and paid during the year by the Company is in compliance with Section 123 
of the Act. 

vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which provides for 
maintaining books of account in accounting software having a feature of recording audit trail of 
each and every transaction, creating an edit log of each change made in books of account along with 
the date when such changes were made and ensuring that the audit trail cannot be disabled, is 
applicable to the Company only with effect from financial year beginning April 1, 2023, the 
reporting under clause (g) of Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as 
amended);is currently not apphca6Ie:- ---------

16. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals 
mandated by the provisions of Section 197 read with Schedule V to the Act. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 

Alpa Kedia 
Partner 
Membership Number: 100681 
UDIN: 23100681BGXWOT3867 

Mumbai 
May 24, 2023 
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Report on the Internal Financial Controls with reference to Standalone Financial 
Statements under clause (i) of sub-section 3 of Section 143 of the Act 

1. We have audited the internal financial controls with reference to standalone financial statements of 
Gujarat Pipavav Port Limited ("the C.Ompany") as of March 31, 2023 in conjunction with our audit of 
the standalone financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

2. The Company's management is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting ("the Guidance Note") issued by the Institute of 
Chartered Accountants of India ("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 oftlieaccounfing recoros, and tne timely preparation of reliable ffnancialTnformatlon, 
as required under the Act. 

Auditor's Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to standalone financial statements based on our audit. We conducted our audit in accordance with the 
Guidance Note and the Standards on Auditing deemed to be prescribed 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 issued by the ICAI. 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 reference to financial 
statements was established and maintained and if such controls operated effectively in all material 
respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to financial statements and their operating effectiveness. Our 
audit of internal financial controls with reference to financial statements included obtaining an 
understanding of internal financial controls with reference to financial statements, 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 
judgement, including the assessment of the risks of material misstatement of the financial 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 with reference to 
standalone financial statements. 
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Meaning of Internal Financial Controls with reference to financial statements 

6. A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial controls with reference 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 financial 
statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of management 
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a 
material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to financial statements 

7. Because of the inherent limitations of internal financial controls with reference to financial 
statements, including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls with reference to financial statements to future periods 
are subject to the risk that the internal financial controls with reference 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 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system with reference to standalone financial statements and such internal financial controls with 
reference to standalone financial statements were operating effectively as at March 31, 2023, based on 
the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note issued by ICAI. 

For Price Waterhouse Chartered Accountants LLP 
Finn Registration Number: 012754N/ N500016 

AlpaKedia 
Partner 
Membership Number 100681 
UDIN : 23100681BGXWOT3867 

Mumbai 
May 24, 2023 
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i. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative 
details and situation, of Property, Plant and Equipment. 

(B) The Company is maintaining proper records showing full particulars of Intangible Assets. 

(b) The Property, Plant and Equipment are physically verified by the Management according to a 
phased programme designed to cover all the items over a period of 3 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, a portion of the Property, Plant and Equipment has been physically verified by 
the Management during the year and no material discrepancies have been noticed on such 
verification. 

(c) The title deeds of all the immovable properties (other than properties where the Company is the 
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 
3(a) to the standalone financial statements, are held in the name of the Company, except for the 
following: 

Description Gross Held in the Whether Period held · Reason for 
ofproperty carrying name of promoter, indicate not being held 

value director or range, in the name of 
their relative where the Company 
or employee appropriate 

Land INR Government No April 2015 Refer note 1 of 
24.99 of Gujarat Note 3(a)(i) of 
million Standalone 

financial 
statements. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) 
or intangible assets or both during the year. Consequently, the question of our commenting on 
whether the revaluation is based on the valuation by a Registered Valuer, or specifying the 
amount of change, if the change is 10% or more in the aggregate of the net carrying value of each 
class of Property, Plant and Equipment (including Right of Use assets) or intangible assets does 
not arise. 

(e) Based on the information and explanations furnished to us, no proceedings have been initiated on 
or are pending against the Company for holding benami property under the Prohibition of 
Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami 
Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore the 
question of our commenting on whether the Company has appropriately disclosed the details in 
its financial statements does not arise. 

ii. (a) The physical verification of inventory has been conducted at reasonable intervals by the 
Management during the year and, in our opinion, the coverage and procedure of such verification 
by Management is appropriate. The discrepancies noticed on physical verification of inventory as 
compared to book records were not 10% or more in aggregate for each class of inventory. 
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(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 
crores, in aggregate from banks and financial institutions on the basis of security of current assets 
and accordingly, the question of our commenting on whether the quarterly returns or statements 
are in agreement with the unaudited books of account of the Company does not arise. 

iii. (a) The Company has granted unsecured loans to 59 employees (Also refer Note 8(d) to the financial 
statements). The aggregate amount during the year, and balance outstanding at the balance sheet 
date with respect to such loans to employees are as per the table given. The Company has not 
made any investments, granted secured/ unsecured advances in nature ofloans, or stood 
guarantee, or provided security to companies /firms/ limited liability partnerships 

Particulars Interest free Loans to 
employees Rs. 

Aggregate amount granted/ provided during the year 11.28 
- Others million 

- -- -
Balance outstanding as a balance sheet date in 4.73 
respect of the above case million 
- Others 

(c) In respect of the aforesaid loans to employees, the schedule of repayment of principal has been 
stipulated, and the parties are repaying the principal amounts, as stipulated, and are also regular 
in payment of interest as applicable. 

(d) In respect of the aforesaid loans to employee, there is no amount which is overdue for more than 
ninety days. 

(e) There were no loans to employees which fell due during the year and were renewed/extended. 
Further, no fresh loans were granted to same parties to settle the existing overdue loans. 

(f) There were no loans/advances in nature of loans except to employees as mentioned above which 
were granted during the year, including to promoters/related parties. 

iv. The Company has not granted any loans or made any investments or provided any guarantees or 
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause 
3(iv) of the Order are not applicable to the Company. 

v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred 
in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified. 

vi. The Central Government of India has not specified the maintenance of cost records under sub­
section (1) of Section 148 of the Act for any of the products of the Company. 
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vii. (a) 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 of provident fund, and is regular in depositing undisputed statutory dues 
including goods and services tax, employees' state insurance, income tax, sales tax, service tax, 
duty of customs, duty of excise, value added tax, cess, and other material statutory dues, as 
applicable, with the appropriate authorities. 

(b) According to the information and explanations given to us and the records of the Company 
examined by us, there are no statutory dues of sales-tax, duty of customs, duty of excise, value 
added tax and goods and service tax which have not been deposited on account of any dispute. 
The particulars of dues of income tax and service tax as at March 31, 2023 which have not been 
deposited on account of a dispute, are as follows: 

Name of Nature of dues Amount Period to which 
the statute (Rs.) the amount 

(INR million) relates 
-- ~@ --- -----

Income Income Tax 3.36 2013-14 
tax 
Act, 1961 

Income Income Tax 74.06# 2014-15 
tax 
Act, 1961 

Finance Service Tax 95.71$ 2008-09 to 
Act, 2015-16 
1994 

@Including interest and penalty mentioned in the demand 
# Net of amounts paid under protest of Rs. 15.00 million 
$ Net of amounts paid under protest of Rs. 2.58 million 

Forum where 
the dispute is 
pending 
--- -

Commissioner of 
Income Tax 
(Appeals) 

Appeal filed 
before the 
Mumbai High 
Court against 
!TAT order 
Further, 
Miscellaneous 
Application filed 
before the ITAT 

Customs, Excise 
and Service Tax 
Appellate 
Tribunal 

viii. According to the information and explanations given to us and the records of the Company 
examined by us, there are no transactions in the books of account that has been surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961, that 
has not been recorded in the books of account. 
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ix.(a) As the Company did not have any loans or other borrowings from any lender during the year, the 
reporting under clause 3(ix)(a) of the Order is not applicable to the Company. 

(b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the Company has not been declared Wilful Defaulter by any bank or 
financial institution or government or any government authority. (Also refer note 37 (ii) to the 
standalone financial statements) 

(c) According to the records of the Company examined by us and the information and explanations 
given to us, the Company has not obtained any term loans. 

(d) According to the information and explanations given to us, and the procedures performed by us, 
and on an overall examination of the financial statements of the Company, the Company has not 
raised funds on short term basis. 

(e) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, we report that the Company has not taken any funds from 

~ y enti!)' 9I.Person _OnM co~nt o.f_QJ to m~~t t~ QQ.ljgations of its asso~jate ~.9_mp_a_I}y. T_h_e _________ _ 
Company does not have any subsidiary or joint venture. 

(f) According to the information and explanations given to us and procedures performed by us, we 
report that the Company has not raised loans during the year on the pledge of securities held in its 
associate company. The Company does not have any subsidiary or joint venture. 

x. (a) The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of 
the Order is not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares or fully or 
partially or optionally convertible debentures during the year. Accordingly, the reporting under 
clause 3(x)(b) of the Order is not applicable to the Company. 

xi. (a) 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 India, and according to the 
information and explanations given lo us, we have neither come across any instance of material 
fraud by the Company or on the Company, noticed or reported during the year, nor have we been 
informed of any such case by the Management. 

(b) During the course ofour examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, a report under Section 143(12) of the Act, in Form 
ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not 
required to be filed with the Central Government. Accordingly, the reporting under clause 3(xi)(b) 
of the Order is not applicable to the Company. 
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(c) 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 India, and according to the 
information and explanations given to us, and as represented to us by the management, no 
whistle-blower complaints have been received during the year by the Company. Accordingly, the 
reporting under clause 3(xi)(c) of the Order is not applicable to the Company. 

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

xiii. The Company has entered into transactions with related parties in compliance with the provisions 
of Sections 177 and 188 of the Act. The details of such related party transactions have been 
disclosed in the financial statements as required under Indian Accounting Standard 24 "Related 
Party Disclosures" specified under Section 133 of the Act. 

xiv. (a) In our opinion and according to the information and explanation given to us, the Company has an 
internal audit system commensurate with the size and nature of its business. 

(b) The-reports of the InternaLAuditor for the period under audit have been-considered by-us~ ---------

xv. The Company has not entered into any non-cash transactions with its directors or persons 
connected with him. Accordingly, the reporting on compliance with the provisions of Section 192 

of the Act under clause 3(xv) of the Order is not applicable to the Company. 

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the 
Company. 

(b) The Company has not conducted non-banking financial activities during the year. Accordingly, 
the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the 
Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)( c) of the Order is not 
applicable to the Company. 

(d) Based on the information and explanations provided by the management of the Company, the 
Group does not have any CICs, which are part of the Group. We have not, however, separately 
evaluated whether the information provided by the management is accurate and complete. 
Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company. 

xvii. The Company has not incurred any cash losses in the financial year or in the immediately 
preceding financial year 

xviii. There has been no resignation of the statutory auditors during the year and accordingly the 
reporting under clause (xviii) is not applicable. 
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xix. According to the information and explanations given to us and on the basis of the financial ratios 
(Also refer Note 38(vii) to the standalone financial statements), ageing and expected dates of 
realisation of financial assets and payment of financial liabilities, other information 
accompanying the financial statements, 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 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. 

xx. As at balance sheet date, the Company does not have any amount remaining unspent under 
Section 135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable. 

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone 
- Fmancia1 Statements. Accordingly, no comment m respect ofThe said clause !las been mcluaed-mr-------­

this report. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 

~ 
Alpa Kedia 
Partner 
Membership Number 100681 
UDIN : 23100681BGXWOT3867 

Mumbai 
May 24, 2023 
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Registered Office: Pipavav Port, At Post Rampara-2, Tai. Rajula, Dist. Amreli, Gujarat 365 560. 

CIN: L630IOGJI 992PLCOl8106 Tel: 02794 242400 Fax: 02794 242413 

Website: www.pipavav.com Email: investorrelatiooinppv(alapmterminals.com 

STATEMENT OF STANDALONE RESULTS FOR T HE QUARTER ANO YEAR ENDED ON 31 MARCH 2023 

Preceding 3 
Corresponding 3 

3 months ended months ended in Year ended 
Particulars 

months ended 
the previous year 

31/03/2023 31/12/2022 31/03/2022 31/03/2023 
(Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 
a. Revenue from operations 2,347.28 2.492.57 2,196.74 9,169.50 
b. Other Income 160.01 131.20 80.69 510.00 

Total Income 2,507.29 2,623.77 2,277.43 9,679.50 
Expenses 

a. Operating expenses 459.00 525.65 457. 19 1,922.00 
b. Employee benefits expense 165.32 188.25 174.75 745.81 
c. Finance costs 19. 11 19.08 1260 79.55 
d. Depreciation and an1ortisation expense 275.68 296. 11 307.25 1,161.54 
e. Other expenses 423.52 374.83 285.14 1,480.28 

Total expenses 1,342.63 1,403.92 1,236.93 5,389.18 
Profit before exceptional items and tax {I - 2) 1, 164.66 1,219.85 1,040.50 4,290.32 
Exceptional items (Refer Note. No. 3) 49.77 143.97 (52.52) 371.67 
Profit before tax (3 - 4) 1,114.89 1,075.88 1,093.02 3,918.65 
Tax expense 

For the year 

a. Current tax expense (Refer Nole No. 5) 3 16.79 283.43 387.37 1,047.01 
b. Deferred tax expensel(credit) (42.30) ( 1.01) (0.08) (46.16) 

For earlier years 
-- - ---- -- (11.611 

~ - -- currennax expense reversed· - -
Net Profit for the period/year (S - 6) 840.40 793.46 717.34 2,917.80 
Other comprehensive income, net of income tax 

Items that will not be reclassified to profit or loss 

- Re-measurement of post-employment benefit obligations 11.04 10. 14 8.94 
• Less: Tax relating to above (2.78) (3.54) (2.24) 
Total other comprehensh·e income, net of income tax 8.26 - 6.60 6.70 
Total comprehensive income for the period/year (7 + 8) 848.66 793.46 723.94 2,924.50 
Paid-up equity share capital (Face value t 10 per share ) 4,834.40 4,834.40 4,834.40 4,834.40 
Otber Equity 15,948.75 
Basic and diluted earnings per share (oft 10/- each) (not annualised) 1.74 1.64 1.49 6.04 

(t In Million) 

Year ended 

31/03/2022 
(Audited) 

7,413.65 
307.60 

7,721.25 

1,465.24 

739.02 
47.66 

1,292.71 

1,105.52 

4,650.15 
3,071.10 

46.09 
3,025.01 

1,085.66 
18.59 

- (11.6TJ 

1,932.37 

5.52 
(1.92) 
3.60 

1,935.97 
4,834.40 

15,489.80 
4.00 



GUJARAT PIPA VA V PORT LIMITED 
STAT EMENT O F STANDALONE AUDITED ASSETS AND LIABILITIES AS AT 31 MARCH 2023 

(f In Million) 
Particulars As at As at 

31/03/2023 31/03/2022 
(Audited) (Audited) 

A ASSETS 
1 Non-current assets 
a. Property, plant and equipment 12,899.98 13,667.63 
b. Right of Use Assets 722,72 401.33 
C. Capital work in progress 901.91 473.89 
d. Intangible assets 8.84 13.17 
e. Intangible assets under development 43.63 16.45 
f. Investment accounted for using the equity method 830.00 830.00 
g. Financial assets 

Other financial assets 224,33 223.90 
h. Income Tax Assets (net) 202.87 202.87 
i, Other non-current assets 6.40 6.28 

Total non-current assets 15,840.68 15,835.52 

2 Current assets 
a. Inventories 75,95 101.81 
b. Financial assets 

i. Trade receivables 856.20 519,95 
ii. Cash and cash equivalents 157.71 3,62 
iii. Bank balances other than (ii) above 8,790.22 8,554.21 
iv. Loans 4.73 6.34 
v. Other financial assets 412.30 9.36 

C. Other current assets 230.66 186.54 
Total current assets 10,527.77 9,381.83 
TOTAL ASSETS 26,368.45 25,217.35 

------- - -
B EQUITY AND LIABILITIES 

I Equity 
Equity share capital 4,834.40 4,834.40 
Other equity 
Reserves and surplus 15,948.75 15,489.80 
Total equity 20,783.15 20,324.20 

2 Liabilities 
I Non-current liabilities 
a. Financial liabilities 

i. Lease liabilities 6 I 7.45 347. 11 
ii. Other financial liabilities 218.22 181.91 

b. Employee benefit obligations 25.21 26. 14 
C. Deferred tax liabilities (net) 1,406.86 1,450.78 
d. Other non-current liabilities 421.46 463.31 

Total non-current liabilities 2,689.20 2,469.25 

II Current liabilities 
a. Financial liabilities 

i. Trade payables 
(a) Total outstanding of Micro, Small and Medium Enterprises 17.65 12. 14 
(b) Total outstanding dues other than (a) above 641.7& 432.47 
ii. Lease liabilities 176.93 123.69 
iii. Other financial liabilities 229.13 205.08 

b. Provisions 208.00 208.00 
C. Employee benefit obligations 134.33 144.22 
d. Income tax provisions (net) 44.20 69.94 
e. Other current liabilities 1,444.08 1,228.36 

Total current liabilities 2,896.10 2,423.90 
Total liabilities 5,585.30 4,893.15 
TOTAL EQUITY AND LIABILIT IES 26,368.45 25,217.35 



GUJARAT PIPA VA V PORT LIMITED 

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED JI MARCH 2023 

Particulars 

Cash nows from operating activities 

Profit before Income tax 
Adjustments for : 

Deferred income recognised 
Depreciation and amortisation expense 
Finance costs 

Interest income classified as investing cash flows 
Loss on disposal of property, plant and equipment 
Sundry balances written off/ (back) 
Provisions for doubtful debtS and inventory 
Bad Debt Write Off 
Inventory Write Off 

Foreign currency transactions and translations differences 
Provision for security deposit 

Operating profit before working capital changes 

(Increase) in trade receivables 
Decrease in inventories 
Decrease/ (Increase) in loans 

Year ended 
31 March 2023 

(Audited) 

3,9 1865 

(51.31) 

1,161.54 

79.55 

(405.69) 

4.55 

0.28 
17.56 

7.58 
2.91 

8.87 

4.23 
4,748.72 

(360.23) 

12.92 

1.61 
----- Decrease-in-otherlinarrcial-asse•re,0-----------------------------+-----­ r.69~ -

(Increase) in other assets 
Increase in trade payables 
(Decrease)/ Increase in employee benefit obligations 
(Decrease)/ Increase in other financial liabilities 
Increase in other current liabilities 

Cash generated from operations 

Income taxes paid 
Net cash inflow from operating activities 

Cash nows from investing activities 

Payments for property, plant and equipment 
Interest received 
Placement of fixed deposits with Banks 
Proceeds from maturity of fixed deposits with Banks 
Net cash outflow from investing activities 

Cash nows from financing activities 

Interest paid 
Repayment of lea5e liability 
Dividends paid to Company's shareholders 
Unpaid dividend account 
Net cash outflow from financing activities 

Net increase/(decrease) in cash and cash equivalents 

Cash and cash equivalents at the beginning of the financial year 
Effects of exchange raie changes on cash and cash equivalents 
Cash and cash equh•alents al end of lhe year 

Non cash financing and investing activites 

Acquitions of right of use assets 
Reconcilialion of cash and cash equivalents as per the cash now statement 

Cash and cash equivalents as per above comprise of the following 
Cash and cash equivalents 
Balance as per statement of cash flows 

(44.12) 

189.20 

( 1.88) 

1.03 

225.18 

25.40 

4,774.12 

(1,072.75) 

3,701.37 

(578.25) 

278.54 

(27 ,0 I 0.68) 

26,493.68 
(816.71) 

(79.55) 

(185.47) 

(2,464.41) 

(1.14) 

(2,730.57) 

154.09 

3.62 

-
157.71 

534.67 

31 March 2023 

157,71 
157,71 

(f In Million) 

Year ended 
31 March 2022 

(Audited) 

3,025.01 

(74.68) 

1,292.71 

47.66 

(2 10.56) 

4.17 

(7 .94) 

2.24 

3.04 

-
0.89 

-
4,082.54 

(42.92) 

2.87 

( 1.43) 

1~6) 

(78.05) 

105.16 

8 .42 

72.36 
262.86 

330.92 
4,413,46 

(610.31) 

3,803.15 

(5 11.14) 

268,64 

(20,068.27) 

18,647.26 

(1,66J.51) 

(47.66) 
(218,02) 

(1,932.74) 

( 1.02) 

(2. 199.44) 

(59.80 ) 

63.42 

-
3.62 

223.1 5 

31 March 2022 

3,62 

3.62 



GUJARATPIPAVAV PORT LIMITED 
Notes: 

The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their meetings held on 23rd May 2023 and 24th May 2023 respectively. 

2 The Company has only one reportable business segment, which is "Port Services" and only one reponable geographical segment, which is the pon at Pipavav. Accordingly. the 
Company is a single segment Company in accordance with Indian Accounting Standard 108 "Operating Segment". 

3 On 17th May 2021, the Company's port location at Pipavav was hit by cyclone "Tauktae". Due precautions were taken to minimise the impact of the cyclone on the infrastructure at 
the port and there was no loss of life. However, the operations at the port were disrupted till I st June 2021 mainly due to the loss of grid power supply. Further, certain portion of th, 
property, plant and equipment required repairs for which the Company had staned necessary activities. The Company has incurred~ 346.09 million till 31st March 2022. The 
Company has received interim claims oft 300 million from the insurer against total budgeted expenses that have been intimated by the Company. The net amount oft 46.09 million 
is disclosed under ' Exceptional Items' for the year ended on 31st March 2022. The amount of~ 371.67 million is incurred during the year ended 31st March 2023. The Company will 
prob>ressively share the details of expenses being incurred with the insurer. Additional expenses will be incurred in due course by the Company and will continue to be disclosed under 
'Exceptional Items'. 

4 The Company had made an application for approval of expansion plan to Gujarat Maritime Board (GMB) on 1st October 2012. The approval was received from GMB vide le11er 
dated 10th April 2015. As per one of the conditions of the approval, the Company had issued a bank guarantee on 185.35 Million which was encashed by GMB on 13th Fcbrual)' 
2019. Funher, GMB also asked the Company to pay~ 337.59 million towards liquidated damages alongwith interest thereupon at the rate of 18% per annum, and GST on the 
aforesaid bank guarantee amounting to~ 33.36 million alonb•with interest thereupon at the rate of 18% per annum, vide their letter dated 27th October 2021. The Company reviewed 
the terms and conditions of approval and based on the management assessment and external legal expert advice, the Management believes that the amount of bank guarantee is 
recoverable as well as no liquidated damages are liable to be paid, and had filed a Commercial Suit before the Commercial Court, Rajula in this regard. The Commercial Coun, 
Rajula has directed both the parties to settle the matter through Arbitration process. 

5 Pursuant to the Taxation Law (Amendment) Ordinance, 2019 ('Ordinance') issued by ministry of Law and Justice (Legislative Department) on 20th September 2019, domestic 
Companies have the option to pay corporate inc-0me tax rate at 22% plus applicable surcharge and cess ('New tax structure') subject to cenain condi1i-0ns. 
The Company has decided to migrate to the new tax structure from 1st April 2022 and has recognised provision for Income tax for the year ended 31st March 2023 basis the rate 
prescribed in the new Ordinance. 

6 The figures for the quarter ended 31st March 2023 are balancing figures between audited figures in respect of financial year ended 31st March 2023 and the published year to date 
figures upto the third quarter ended on 31st December 2022. 

7 The Board of Directors proposes final dividend on 3.40 per share on 483,439,910 equity shares of face value oH 10 each, aggregating to, 1,643.70 million. for the financial year 
2022-23, subject to approval by the Members at the forthcoming Annual General Meeting of the Company. 

8 Figures for the previous periods have been reclassified/ regrouped wherever applicable, to confirm with the current period classification. 

Place : Mumbai 

Date : 24 May, 2023 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Gujarat Pipavav Port Limited 

Report on the Audit of the Consolidated Financial Statements 

Qualified Opinion 

1. We have audited the accompanying consolidated financial statements of Gujarat Pipavav Port Limited 
(hereinafter referred to as the "Company") and its associate company [refer Note 34 to the attached 
consolidated financial statements], which comprise the consolidated Balance Sheet as at March 31, 
2023, and the consolidated Statement of Profit and Loss (including Other Comprehensive Income) , 
the consolidated Statement of Changes in Equity and the consolidated Statement of Cash F1ows for 
the year then ended, and notes to the consolidated financial statements, including a summary of 
significant accounting policies and other explanatory information (hereinafter referred to as "the 
consolidated financial statements"). 

2. In our opinion and to the best of our information and according to the explanations given to us, except 
for the indeterminate effect of the matter described in the Basis of Qualified section, the aforesaid 
consolidated financial statements give the information required by the Companies Act, 2013 ("the 

-----------~~~~- ~i~le~h:e:ea~n;ra~°JJt~~~~dl~~fa:giofethet~~~:~~d~~~~~ei~t~~~~m~rt~~o~~~~:n°Ji~.-'~~ -------
associate as at March 31, 2023, and consolidated total comprehensive income (comprising of profit 
and other comprehensive income), consolidated changes in equity and its consolidated cash flows for 
the year then ended. 

Basis for Qualified Opinion 

3. The consolidated financial statements include the Company's share of total comprehensive income 
(comprising of profit and other comprehensive income) of INR 213.66 million, based on unaudited 
financial statements as at and for the year ended March 31, 2023, in respect of its associate company. 
Our opinion on the consolidated financial statements in so far as it relates to the amounts and 
disclosures included for the year ended on March 31, 2023, in respect of this associate company is 
based solely on such unaudited financial statements of the associate company for the year ended on 
March 31, 2023, as furnished to us by the Management of the Company. In absence of availability 
of audited financial statements we are unable to comment on additional adjustments and/disclosure 
that are required to be made to these consolidated financial statements. 

4. We conducted our audit in accordance with the Standards on Auditing (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 Consolidated Financial Statements" section of our report. We 
are independent of the Company and its associate in accordance with the ethical requirements that 
are relevant to our audit of the consolidated financial statements in India in terms of the Code of 
Ethics issued by the Institute of Chartered Accountants of India and the relevant provisions of the 
Act, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our qualified opinion. 

Price Waterhouse Chartered Accountants l[.P, 252, Veer Sava1·kar Marg, Shivaji Park, Dudc1r (West) Mumbai - 400 028 
T: +91(22) 66691500, F: +91 (22) 66547804/ 07 

Rq;i.terw uffiru and Head offia?: Sudlela Bhawan. 11.A Vishnu Dipmbar Marg. N,w Delhi uo 002 

Price Watemoose(• l'annenhipFlrm) '°"""'o,;I mto Pri« Walemoo>e O>an...d ""'""'°"" LLP (• u.,,"1 ll,oiliiy ,-jpwith u.Pvlentitym W'IN AACal)01)-tll<rt from July:,s. 2014, Post ns 
Convt7'SionioPrlccWlUffl01JSeChamtt.dM:OOuntanaUP,luJCAlttgim'Mionnumbttis012754N,IN5000160C'Al~n.ixnbcrbef~convtniooWa1012?54N) 
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Emphasis of matter 

5. We draw attention to Note 32(c) to the consolidated financial statements which describes the 
associated uncertainty and the necessary steps being taken by the Company based on external legal 
expert's advice in relation to the recovery of Bank Guarantee amounting to INR 185.35 million 
encashed by Gujarat Maritime Board ('GMB') on February 13, 2019, and further demand of Rs. 
337.59 million alongwith interest thereupon at the rate of 18% per annum towards liquidated 
damages, and Rs. 33.36 million towards GST alongwith interest thereupon at the rate of 18% per 
annum, raised by GMB vide their letter dated October 27, 2021. Our opinion is not modified in 
respect of this matter. 

Key Audit Matters 

6. Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the consolidated financial statements of the current period. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. In addition 

----------- O-the..matter...described iatheJJasisior..Qualified.Opinion.section,.JJfehav.e.determined.the~tters~ -----­
described below to be the key audit matters to be communicated in our report. 

Key audit matter How our audit addressed the key audit matter 

Estimation of accruals in respect of incentives and rebates related to volume sales 
(Refer note 2.29 to the consolidated financial statements) 

The Company recognizes revenue net of 
trade incentives and rebates wherever 
applicable. The amounts netted off from 
revenue is INR 1275.70 million (Refer note 
19 in the consolidated financial statements) 
and accrual recognized as at March 31, 2023 
on account of incentives and rebates 
amounted to INR 1,151.34 million (Refer 
note 18 of the consolidated financial 
statements). Such incentives and rebates 
are based on contract terms and volume of 
future sales forecast involving significant 
management judgement and estimation 
and accordingly has been determined to be 
a key audit matter. 

In relation to the estimation of accrual in respect of 
incentives and rebates related to volume sales, we 
performed procedures, including the following: 

1. Assessed the appropriateness of accounting policy 
and related disclosures in the standalone financial 
statements. 

2. Understood, evaluated the design and tested the 
operating effectiveness of internal controls over 
calculations of rebates and incentives and timing 
of recognition of the same. 

3. On a test check basis, verified the credit notes 
issued during the year in respect of rebates and 
incentives to customers and compared the same 
with contractual terms as well as accrual already 
recognized to assess reasonableness of such 
accrual recognized. 
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4. Performed look-back analysis for past trends by 
comparing recent actuals with the estimates of 
earlier year and including payments/credit notes 
issued to customers subsequent to the year end on 
sample basis. 

5. Perlormed a sensitivity analysis by reducing the 
sales forecasts within a reasonably foreseeable 
range. 

6. Assessed manual journals posted to revenue to 
identify unusual items and corroborating the 
journals entries with supporting documents. 

Based on the above procedures performed, we did not 
identify any significant differences in the 
Management's estimation of accrual in respect of 

- -----------+----------------+ incentives,md-rebates---related-to-volume-sales-where~>--------
applicable. 

Other Information 

7. The Company's Board of Directors is responsible for the other information. The otherinformation 
comprises the information included in the Annual report but does not include the consolidated 
financial statements and our and other auditor's report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and 
we will not express any form of assurance conclusion thereon. 

1n connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information identified above and, in doing so, consider whether the other information 
is materially inconsistent with the consolidated financial statements or our knowledge obtained 
in the audit, or otherwise appears to be materially misstated If, based on the work we have 
performed on the other information that we obtained prior to the date of this auditor's report, 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. 
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Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 

8. The Company's Board of Directors is responsible for the preparation and presentation of these 
consolidated financial statements in term of the requirements of the Act that give a true and fair 
view of the consolidated financial position, consolidated financial performance and consolidated 
cash flows, and changes in equity of the Company including its associate in accordance with the 
accounting principles generally accepted in India, including the Accounting Standards specified 
under Section 133 of the Act. The respective Board of Directors of the Company and its associate 
are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for 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 the design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated financial statements by the Directors of 

- ~----------tfil_Q}Jllp_!l!\Y., as afores_aid~-----------------------------------

9. In preparing the consolidated financial statements, the respective Board of Directors of the 
Company and its associate are responsible for assessing the ability of the Company and of its 
associate 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. 

10. The respective Board of Directors of the Company and its associate are responsible for overseeing 
the financial reporting process of the Company and its associate. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

11. Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial 
statements. 

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

• Identify and assess the risks of material misstatement of the consolidated 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. 



Price Waterhouse Chartered Accountants LLP 
INDEPENDENT AUDITOR'S REPORT 
To the Members of Gujarat Pipavav Port Limited 
Report on the Consolidated Financial Statements 
Page5of8 

• Obtain an understanding of internal control relevant to the audit in 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 with reference to consolidated financial statements 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 ability of the Company and its 
associate to continue as a going concern. Ifwe conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
consolidated 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 and its associate to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
---------------«tatements, including- the- disclosures,and- whether- the--consolidated- financial-statement·<>--------­

represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Company and its associate to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and 
performance of the audit of the financial statements of such entities included in the 
consolidated financial statements of which we are the independent auditors. For the other 
entities included in the consolidated financial statements, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

13. We communicate with those charged with governance of the Company 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. 

14. 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. 

15. From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the consolidated 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 

16. As required by paragraph 3(xxi) of the Companies (Auditor's Report) Order, 2020 ("CARO 
2020") issued by the Central Government of India in terms of sub-section (11) of Section 143 of 
the Act, we report that the following remarks in CARO, 2020 report on the standalone financial 
statements of the Company were included in our audit report dated May 24, 2023 : 

Paragraph number Comment in the CARO, 2020 report 

Paragraph (i) (c) Title deeds ofland aggregating Rs. 24.99 Million 
are not in the name of the Company 

Paragraph (vii) (a) Delays in deposit of Statutory dues in respect of 
provident fund 

Paragraph (vii) (b) Statutory dues which have not been deposited on 
account of any dispute 

·-- --- - -- ·- ------- -

17. As required by Section 143(3) of the Act, we report, to the extent applicable, that: 

(a) We have sought and, except for the possible effects of the matter described in the Basis for 
Qualified Opinion section, 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. 

(b) 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, except for the possible effect of the matter 
described in the Basis for Qualified Opinion section and the backup of the books of account and 
other books and papers maintained in electronic mode, has not been maintained on a daily basis 
on servers physically located in India during the year. 

(c) Except for the possible effects of the matter described in the Basis for Qualified Opinion section, 
the Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other 
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated 
Statement of Cash Flows dealt with by this Report are in agreement with the relevant books of 
account and records maintained for the purpose of preparation of the consolidated financial 
statements. 

(d) Except for the possible effects of the matter described in the paragraph Basis for Qualified 
Opinion, in our opinion, the aforesaid consolidated financial statements comply with the 
Accounting Standards specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors of the Company as on 
March 31, 2023, taken on record by the Board of Directors of the Company, none of the directors 
of the Company is disqualified as on March 31, 2023, from being appointed as a director in terms 
of Section 164(2) of the Act. Also refer paragraph 3 of the Basis of Qualified Opinion section. 

(f) With respect to the maintenance of accounts and other matters connected therewith, we draw 
reference to our comment in paragraph 17 (b) above. 
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(g) With respect to the adequacy of internal financial controls with reference to consolidated 
financial statements of the Company and the operating effectiveness of such controls, we refer 
to Annexure A of this report. Also refer paragraph 3 of the Basis for Qualified Opinion section. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 
11 of the Companies (Audit and Auditor's) Rules, 2014, in our opinion and to the best of our 
infonnation and according to the explanations given to us: 

i. Except for the possible effects of the matter described in the paragraph Basis for Qua1ified 
Opinion, the consolidated financial statements disclose the impact, if any, of pending 
litigations on the consolidated financial position of the Company and its associate - Refer 
Note 32 to the consolidated financial statements. 

ii. Except for the possible effects of the matter described in the Basis for Qualified Opinion 
section, the Company and its associate were not required to recognise a provision as at 
March 31, 2023, under the applicable law or accounting standards, as it does not have any 
material foreseeable losses on long-term contract. The Company and its associates did not 

--------------have any derivative contracts as at March 31, 2023. --------------

iii. Except for the possible effects of the matter described in the Basis for Qualified Opinion 
section, during the year ended March 31, 2023, there were no amounts which were required 
to be transferred to the Investor Education and Protection Fund by the Company, and its 
associate. 

iv. (a) The management of the Company have represented to us that, to the best of their 
knowledge and belief, as disclosed in the notes to the accounts, 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(s) or entity(ies), including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, 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. (Refer Note 38(vii) to the consolidated financial statements) 

(b) The Management of the Company have represented to us that, to the best of their 
knowledge and belief, as disclosed in the notes to the accounts, no funds (which are material 
either individually or in the aggregate) have been received by the Company from any 
person(s) or entity(ies), including foreign entities ("Funding Parties"), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, 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. (Refer Note 38(vii) to the 
consolidated financia1 statements) 

(c) Except for the possible effects of the matter described in the Basis for Qualified Opinion 
section, based on the audit procedures, that has been considered reasonable and appropriate 
in the circumstances, performed by us, nothing has come to our or notice that has caused us 
to believe that the representations under sub-clause (i) and (ii) of Rule n(e) contain any 
material misstatement. 
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v. Except for the possible effects of the matter described in the Basis for Qualified Opinion 
section, the dividend declared and paid during the year by the Company is in compliance 
with Section 123 of the Act. 

vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which 
provides for books of account to have the feature of audit trail, edit log and related matters 
in the accounting software used by the Company and its associate, is applicable to the 
Company and its associate only with effect from financial year beginning April 1, 2023, the 
reporting under clause (g) of Rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as 
amended), is currently not applicable. 

18. Except for the possible effects of the matter described in the Basis for Qualified Opinion section, 
the Company has paid/ provided for managerial remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 read with Schedule V to the Act. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/ N500016 

AlpaKedia 
Partner 
Membership Number 100681 
UDIN: 23100681BGXWOU5338 

Mumbai 
May 24, 2023 
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Report on the Internal Financial Controls with reference to Consolidated Financial 
Statements under clause (i) of sub-section 3 of Section 143 of the Act 

1. In conjunction with our audit of the consolidated financial statements of the Company as of 
and for the year ended March 31, 2023, we have audited the internal financial controls with 
reference to consolidated financial statements of Gujarat Pipavav Port Limited (hereinafter 
referred to as "the Company") and its associate company, as of that date. 

Management's Responsibility for Internal Financial Controls 

2. The respective Board of Directors of the Company and its associate company, to whom 
reporting under clause (i) of sub section 3 of Section 143 of the Act in respect of the adequacy 
of the internal financial controls with reference to consolidated financial statements is 
applicable, are responsible for establishing and maintaining internal financial controls based 
on internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit oflnternal 
Financial Controls Over Financial Reporting ("the Guidance Note") issued by the Institute of 
Chartered Accountants oflndia ("ICAI"). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 

------------e~e-c~·ivelyfor ensuring tne orderly anaefficient conduct of ifsousmess, including adh'=-e=r=e=n~ce~to~-------
the respective 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 

3. Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to consolidated financial statements based on our audit. We conducted our audit in 
accordance with the Guidance Note issued by the ICAI and the Standards on Auditing deemed 
to be prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls, both applicable to an audit of internal financial controls 
and both issued by the ICAI. 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 reference to consolidated financial 
statements was established and maintained and if such controls operated effectively in all 
material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system with reference to consolidated financial statements and their 
operating effectiveness. Our audit of internal financial controls with reference to consolidated 
financial statements included obtaining an understanding of internal financial controls with 
reference to consolidated financial statements, 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 judgement, 
including the assessment of the risks of material misstatement of the consolidated financial 
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 qualified audit opinion on the Company's internal financial controls system with 
reference to consolidated financial statements. 
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Meaning of Internal Financial Controls with reference to Consolidated financial 
statements 

6. A company's internal financial control with reference to consolidated financial statements is a 
process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of consolidated financial statements for external purposes in 
accordance with generally accepted accounting principles. A company's internal financial 
control with reference to consolidated 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 
consolidated financial statements in accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the consolidated 
financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Consolidated 
----------financial-statements 

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

Basis for Qualified Opinion 

8. According to the information and explanations given to us and based on our audit, material 
weakness has been identified in the operating effectiveness of the Company's internal financial 
controls with reference to consolidated financial statements as at March 31, 2023 as the 
Company's period end financial controls related to ensuring that the financial information of 
the associate company i.e., Pipavav Railway Corporation Limited (PRCL), included in the 
consolidated financial statements of the Company, is in accordance with the audited 
consolidated financial statements of the associate company, did not operate effectively. This 
could result in material misstatement in the consolidated financial statements. 

9. A 'material weakness' is a deficiency, or a combination of deficiencies, in internal financial 
control over financial reporting, such that there is a reasonable possibility that a material 
misstatement of the company's annual or interim financial statements will not be prevented or 
detected on a timely basis. 
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Qualified Opinion 

10. In our opinion, the Company and its associate company have, in all material respects, an 
adequate internal financial controls system with reference to consolidated financial statements 
based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note issued by 
the ICAI, and except for the possible effects of the material weakness described in the 'Basis 
for Qualified Opinion' section above on the achievement of the objectives of the control 
criteria, the Company's internal financial controls with reference to consolidated financial 
statements were operating effectively as of March 31, 2023. 

n. We have considered the material weakness identified and reported above in determining the 
nature, timing, and extent of audit tests applied in our audit of the consolidated financial 
statements of the Company for the year ended March 31, 2023, and the material weakness 
affects our opinion on the consolidated financial statements of the Company and we have 
issued a qualified audit opinion on the consolidated financial statements. [Refer paragraph 3 of 
our audit report on consolidated financial statements] 

For Price Waterhouse Chartered Accountants LLP - - -------~-,r-m~ eg1lliafionNuriiber: 012754NTN50001 __ _______________________ _ 

Alpa Kedia 
Partner 
Membership Number 100681 
UDIN: 23100681BGXWOU5338 

Mumbai 
May 24, 2023 
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Annexyra I 

Statement on Impact of Audit Quatifia,tlgns (for audit report with modlfjed opinion} submitted along wlth Annual Audited 
Finan cl al Results• (Standalqne and Consolidatad se,qpnitelv) 

Consolidated Financial Results fpr the year ended 31" March 2023 

.,.Amount in Ru-ees Millian' 
§~te!!!ent on lmp11;ct of Audi~ Quallflgtigns for the FinangJal Year !!;nd§:!;! ;u" M!i!(C!:[, 2023 

,._., __ ·- "" .. .. .... ~ooR ulation 33{52'of.th9 SEBI 'LODR Amendmentl,Reoulatlons 201"' . ',.,,. 
I. SL No. Particulars Audited Figures (a, Adjusted Figures (adjusted 

reported before figures after adjusting foe 
adjusting foe qualifications) 
"Uallfications1 

1. Turnover/ Total Income 9 679.50 Nil 
2. Total Exnenditure 5,389.18 Nil 
3. Net Profit/ Loss1 313B.15 NII 
4. Earnln-s Per Share 6.48 Nil 
5. Total Assets 28 692.77 Nil 
6. Total Liabilities 26,692.77 Nil 
7. Net Worth 23,107.47 Nil 

'· Any other ~~ancial item(s) (as felt appropriate by the Nil Nil 
mananement 

11. Aucil+ Qii;jiflcallon each audit "Ualiflc • n se tate]ul: 
Report on audit of Consolidated Financial Statement 
Details of Audit Quallflcatlon: 

In our opinion and to the best of our information and according to the explanations given to us, e:,ccept for the indeterminate effect 
of the matter described in the Basis of Qualified section, the aforesaid consolidated fin;mcial statements give the informaUon 

,._ .. -,.,~ 
required by !he Companies Act, 2013 ("the Act') in the manner so required and give a true and fair view in conformity with the 

-accounting princ!ples-generally;acoopted-ln,lndia, ofthe·consolidated-state,ofaffalrs of-the Company-and itnssociale as,at March~ 
31, 2023, and consolidated total comprehensive income (comprising of profit and other comprehensive income), consolidated 
changes in equity and Its consolkiated cash flows for the year then ended, 

The Basis for qualified opinion: 

The consolidated financial statements include the Company"s share of total comprehensive Income (comprising of profit and other 
comprehensive Income) of INR 213.66 million, based on unaudited financial statements as at and for the year ended March 31, 
2023, in respect of its associate company. Our opinion on the consolidated financial statements in so far as it relates to the amounts 
and disclosures included for the year ended on March 31, 2023, in respect of this associate company Js based solely on such 
unaudited financial statements of the associate company for the year ended on March 31, 2023, as furnished to us by the 
Management of the Company. In absence of availability of audited financial statements we are unable to comment on additional 
adjustments and/disclosure that are required to be made to these consolidated financial statements. 

We conducted our alldit in accordance with the Standards on Auditing (SAs} specified under Section 143(10) of the Act. Ollr 
responsib!lities under those Standards are further described in the "Auditor's Responsibillties for the Alldit of the Consolidated 
Financial Statements" sec~on of our report. We are independent of the Company and its associate in accordance with the ethical 
requirements that are relevant to our audit of the consolidated financial statements in India ln terms oflhe Code of Ethics Issued by 
the Institute of Chartered Accountants of India and the relevant provisions of the Act, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained Is sufficient and 
appropriate lo provide a basis for our qualified opinion. 

Report on IFCFR 
Basis for Qualified Opinion 

,. According to the information and explanations given to us and based on our audit, material weakness has been identified in 
the operating effectiveness ohhe Company's intcmal financial controls with reference to consolidated financial statements as 
at March 31, 2023 as the Company's period end financial controls related to ensuring that the financial information of the 
associate company i.e., Pipavav Railway Corporation Limited (PRCL), included in the consolidated financial slatemenIB of 
the Company, is in accordance with the audited consolidated financial statement/; of the associate company, did not operate 
effectively. This could result in material misstatement in the consolidated financial statcmenIB. 

,. A 'material weakness' ls a deficiency, or a combination of deficiencies, in internal financial control over financial reporting, 
such thal there is a reasonable possibility that a material misstatement of the company's annual or interim financial 
statements will not be prevented or detected on a timely basis. 

Qualified Opinion 

In our opinion, the Company and its associate company have, in all material respects, an adequate internal financial controls 
system with reference to consolidated financial slatemenIB based on the internal control over financial reporting criteria 
established by the Company considering the essential components ofintei:nal control stated in the Guidance Note issued by 
the !CAI, and except for the possible effects oftbc matcrlal weakness descrihed in the 'Basis for Qualified Opinion• section 
above on the achievement of the objeclivcs of thi! control criteria, the Company's internal financial controls with reference to 
consolidated financial statements were o"eratin" effective\" as of March "l 202~. 



We have considered the material weakness identified and reported above in determining the nature, timing, and extent of 
audit tests applied in our audit of the consolidated financial statements of' the Company for the year ended March 31,.2023, 
and the material weakness affects our opinion on the consolidated financial statements of the Company and we have issued a 
qualified audit opinion on the consolidated financial statements. [Refer paragraph 3 of our audit report on consolidated 
financial statements] 

·- ·a. T ·of Audit Quallflcauon:·Quatlfied f-nion/ Dlsclaintet 111~1'&&-{) .. 

b. Frruenc·· of QunlfflcaUon: eaJ&d..fifS\-.tlme/renetitlve~ 1i1mJno 

,. For Audit ~~!!)f'cation(s) where the impact Is quantified by the auditor, Management's Views: 
"rovided in l! e iii below 

Refere:,;planation 

d. For Audit Qualifh::atlc:in's' where the Im ct Is not Huantlflud b" the auditor: 

" Mana,.ement's estimation on the lmnact of audit "Ualification: Refer exnlanation nrovided in II eHii below 
(Ii) If Management is unable to estimate the Impact, reasons for the same: 

Management response: 
The Associate Company, Pipavav Railway Corporaiion Limited (PRCL) annual accounts are pending finalization. Therefore, the 
Company's Consolidated Accounts are based on PRCL's Management Accounts. 

(Iii) Auditors' Comments on (I) or(ii) above: Reference.is drawn to the "Basis for Qualified Opinion" para included 
in our reno rt which is renroduced ln section II 1a1 above. 

Ill. Sinf1atorles: 

Fo, G,ja"t P~,mlled 

r,-
"""'"-"'" , ~- ·--- ···---- ······---- - .,. oa ' •'-•"'"N••. 

GirJshAgE 
Place: Mumbai Managing i tor 
Date: 24t11 Mau 2023 DIN: 079748'-ft 

~ 

For Gujarat Plpavav Port Limited 

~ 
Place; Mumbai Chief Financial Officer 
Date: 24"' Ma .. 2023 

For Gujarat Plpavav Port Limited 

Samlr Chaturvedl 
Place: Mumbai Chairman-Audit Committee 
Date: 24th Mr 2023 DIN: 08911552 

Statutory Auditors: 
For Price Waterhouse Chartered Accountants LLP 
Finn Reglslratlon Number:012754N/N-500016 
Chartered Accountants 

ti~ 
Alpa Kedia 

Place: Mumbai Partner 
Date: 24th Mau 2023 Membershln Number: 
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GUJ ARAT PIPAVAV PORT LIMITED 
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Wcb:;:llt: ""·~-,..·.pi1nu 11,.\'.iom £n1ail: im·csiurrd.itioni11p11\' ti:a1»n11.·m1in:d!.com 

STATEMENT OF CONSOLIDATED RESULTS FOR TIIEQUARTER AND YEAR ENDED ON 31 MARCH 202J 

Prt"ctdint J 
Corresponding J 

3 months t:ndtd months e.nded in 
ParCicular.s 

months ended the orevious n ar 
JI/OJ/202J J J/12/2022 31/03/2022 

( Unaudittd) (Unaudired ) (Unaudited) 

ltt<'Omt 

a. Revenue from operations 2,347.28 2.492.57 2.196.74 

b. Other Income 160.0 1 131.20 80.69 

Toral lnC"ome 2.~07.29 2,62J.7 7 2,277.4J 

Expcn$t 5 

a. Operating expenses 459.00 525,65 457. 19 

b. Employee benefits expense 165.32 188.25 174.75 

c. Finance- costs 19. 11 19.08 12.60 

d, Dtpreciation and amonisauon expense 275.68 296.11 307.25 

e. Olhe,r expenses 423.52 374.83 285. 14 

Total expenses 1,342.63 1,403.92 l ,236.9J 

Pr ofit before share or net p rofils of invHlmcnts accounted for using equity method 
and lax(l-2) 1.164.66 t.?19.85 1,040.50 

Share of nel profit o f as:sodatc a ccounted for using 1he e.quicy method lll.84 50.13 26.94 

Profi t be:(ore esceptional i term 11.nd lllJ (J + 4) 1,297.50 1,269.98 1.067.4 4 

ExceptionaJ items (Refer Note No . 4) 49.77 143.97 (52.52) 

Profit before tax (5 • 6) 1,247.73 1,126.01 1,119.96 

Tax expense 

a. Cu rTent tax expense.(Rcfer Note No. 6) 3 16.79 283.43 387.37 

b. Deferred tax expensc/{credi1) (42 .JO) (1.01) (0.0 8) 

For ea rlier years 

Current tax exeense reversed - (Jjjl) 
Ntt Profit for the pel'iodlyear (7 - 8} 973.24 843.59 744 .28 

Otht.r comprebtn.11in income. net or incomt tu 
Items that \..,;11 not be reclassified to profit or loss 

(i) Rc-mcasurerncnl or p,ost-employmcnl benefit obhg.ations I 1.04 10.14 

(ii) Share of other comprehensive income of associate (0.23) 0.01 

(iii) Less: Income tax relating to ( i) above (2.78) (3.54) 

(1v) Less; Income tax relating 10 ( ii) above 0.0, 0.00 

Total other c.ompnhtnsin income. ntt ofi,,c.ornt, laX 8.10 . 6.61 

Total tomprehensive income for the period/year {9 + 10) 98134 84 3.59 750.89 

PAid--up equity sh.are ca pita l (Face value, 10 J>tr sh ar'e) 4 .834.40 4.834.40 4 ,834.40 

Other Equity 

Basic and diluted earnings per share (off 10/- each) (not annualised) 2.02 1.74 1.54 

i t In Million) 

Yu1r ~ndt d YH r' tnded 

31/0lnOZJ J I/OJ/2022 

fAudite.d.) I Au di led) 

9,169.50 7,413.65 

510.00 307.60 

9,679.50 7,721.25 

1,922.00 1.465.24 

745.81 739.02 

79.55 47.66 

1.161.54 1.292.7 1 

1,480.28 1.105.52 

5,389.18 4,650.15 

4,290.32 3,871.10 

213.6 2 4 0.92 

4,S0J,94 3,ll l.02 

371 .67 46.09 

4 ,131.27 3 ,065.93 

1.047,01 1.085.66 

(46. 16) 18.59 

illJ!) 
3,13 1.42 I ,9 73.29 

8.94 5.52 

0.04 (0.05) 

( 2.24) (1.92) 

(0 .01 ) 0.01 

6.7J 3..56 

3,138.15 1,976.85 

4.834.40 4.834.4 0 

18.273.07 17.600.4 7 

6.48 4.08 



GUJARAT PIPAVAV PORT LIMITED 

STATEMENT OF CONSOLIDATED AUDITED ASSETS AND LIAB ILITIES AS AT 31 ~\ARCH 20?3 

(t In Million) 
As ,u As it 

Particulars 31/03/2023 31/03/2022 

(Audited) /Audited) 
A ASSETS 

I Non-currf!nt assct.s •. Property, plant and equipment 12,899.98 13,667.63 

b Right of Use Assets 722.72 401.33 
c, Capital work in progress 901.91 473.89 

d, lr1tangible assets 8.84 13, 17 

e. Intangible assets under development 43.63 16.45 

f. Investment accounted for using the equity method 3,154,32 2,940.67 

ll- Financial assets 
Other finandal assets 224,33 223.90 

h. Income Tax Assets (net) 202.87 202.87 

i. Other non..currenl assets 6.40 6.28 

Total non-cutrent as.sets 18,165.00 17,946.19 

2 Current assets 

a. Inventories 75,95 10 1.81 

b. Financial assets 

i. Trade-receivables 856.20 5 19,95 

ii , Cash and cash equivalents 157.71 3.62 

iii. Bank balances other than (ii) above 8,790.22 8,554.21 

iv. Loans 4.73 6.34 

v. Other financial as~ts 4 12.30 9.36 

C. Other current assets 230.66 186.54 

Total current asst.ts 10,527.77 9,381.83 

TOTAL ASSETS 28,692.77 27,328.02 

B EQUITY ANO LIABILITIES 
I Equity 

Equity share capital 4,834.40 4.834.40 

Other equity 
Reserves and surplus 18.273.07 17.600.47 

Total equity 23,107.47 22,434,87 

2 Liabilities 

I Non~urre-ot liabilities 

a. Financial liabili1jes 
i. Lease liabilities 617.45 347.11 

ii, Other financial liabililies 218.22 181.91 

b. Employee benefit obligalions 25.2 1 26.14 

c, Deferred laX liabililies (net) 1,406.86 1,4 50.78 

d. Other non-cutTent liabilities 421.46 463 3 1 

Total non•current liabilitie-.s 2.689.20 2.469.25 

II Current liabilities 
,. Financial liabilities 

i. Tm.de payobles 
(a) Total outstanding of Micro. Small and Medium Enterprises 17.65 12.14 

(b) To1al ouistanding dues other than (a) above 641.78 432.47 

ii Lease liabilities )76 93 123.69 

iii. Other financial li~bilities 229 13 205 08 

b. Provisions 208,00 208 00 

C. Employee benefit obliijations 134.33 144.22 

d. Income iax provisions (r.et) 44.20 69.94 

e. Other curTent liabilities 1,444.08 1.228.36 

Total current liabilities 2,896,10 2,423.90 

Total liabilities 5,585.30 4,893.15 

TOTAL EQUITY ANO LIABILITIES 28,692.77 27,328.02 



GUJARATPIPAVAV PORT LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2023 

Particulars 

Cash flows from operating activities 

Profit before Income tax 
Adjustments for : 
Share of (profit)/loss of associate company 
Deferred income recognised 

Depreciation and amortisation expense 

Finance costs 

Interest income classified as investing cash flows 
Loss on disposal of property, plant and equipment 

Sundry balances written off / (back) 

Provisions for doubtful debts and inventory 
Bad Debt Write Off 
Inventory Write Off 
Foreign currency transactions and translations differences 

Provision for security deposit 

Operating profit before working capital changes 
(Increase) in trade receivables 

Decrease in inventories 

Year ended 

31 March 2023 

(Audited) 

4,132.27 

(213.62) 

(51.31) 

1,161.54 

79.55 
(405.69) 

4.55 

0.28 

17.56 
7.58 

2.91 

8.87 
4.23 

4,748.72 

(360.23) 
12.92 

---- -1Becreasei t lncrease)-in~1oano..------------------------l----­ 1~6t-

Decrease in other financial assets 
(Increase) in other assets 

Increase in trade payables 
(Decrease)/ Increase in employee benefit obligations 

(Decrease)/ Increase in other financial liabilities 
Increase in other current liabilities 

Cash generated from operations 

Income taxes paid 
Net cash inflow from operating activities 

Cash flows from investing activities 

Payments for property, plant and equipment 

Interest received 

Placement of fixed deposits with Banks 
Proceeds from maturity of fixed deposits with Banks 
Net cash outflow from investing activities 
Cash flows from financing activities 

Interest paid 

Repayment of lease liability 
Unpaid dividend account 

Dividends paid to Company' s shareholders 
Net cash outflow from financing activities 

Net increase/(dccrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the financial year 

Effects of exchange rate changes on cash and cash equivalents 
Cash and cash equivalents at end of the year 

Non cash financing and investing activites 

Acquitions of right of use assets 

RT' fhdh 'I cconc1 ,ation o cas an cas equ1va ents as per t e cas h h 11 ow statement 

Cash and cash equivalents as per above comprise of the following 
Cash and cash equivalents 

Balance as per statement of cash flows 

1.69 

(44, 12) 

189.20 
( 1.88) 

1.03 
225.18 

25.40 
4,774.12 

(1 ,072.75) 

3,701.37 

(578.25) 
278.54 

(27,010.68) 

26.49368 
(816.71) 

(79.55) 

(185.47) 
( 1.14) 

(2,464.41) 

(2,730.57) 

154.09 
3.62 
-

157.71 

534.67 

31 March 2023 

157.71 

157.71 

(f In Million) 

Year ended 

31 March 2022 

(Audited) 

3,065.93 

(40.92) 

(74.68) 

1,292.71 
47.66 

(210.56) 

4.17 
(7.94) 

2.24 

3.04 

-
089 

-
4,082.54 

(42.92) 

2.87 

1IAJj 
1.65 

(78.05) 
105. 16 

8.42 
72.36 

262.86 

330.92 
4,413.46 

(610.3 1) 

3,803.15 

(511.14) 

268.64 
(20,068.27) 

18,647.26 

(1,663.51) 

(47.66) 
(218.02) 

(1.02) 

( 1,932.74) 
(2,199.44) 

(59.80) 
63.42 

-
3.62 

223.15 

31 March 2022 

3.62 

3.62 



GUJARAT PIPAVAV PORT LIMITED 
Notes: 

The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their meetings held on 23rd May 2023 and 24th May 2023 respectively. 

2 The consolidated results include share of net profit of associate• Pipavav Railway Corporation Limited (PRCL) accounted for using the equity method. 

3 The Company has only one reportable business segment, which is "Port Services" and only one reportable geographical seb>n1ent, which is the port at Pipavav. Accordingly, the 
Company is a single segment Company in accordance with Indian Accounting Standard I 08 "Operating Segment". 

4 On 17th May 2021, the Company's port location at Pipavav was hit by cyclone "Taulctae". Due precautions were taken to minimise the impact of the cyclone on the infrastructure 
at the port and there was no loss of life. However, the operations at the port were disrupted till I st June 2021 mainly due to the loss of grid power supply. Further, certain portion o 
the property, plant and equipment required repairs for which the Company had started necessary activities. The Company has incurred { 346.09 million till 31 st March 2022. The 
Company has received interim claims of t 300 million from the insurer against total budgeted expenses that have been intimated by the Company. The net amount of~ 46.09 
million is disclosed under 'Exceptional Items' for the year ended on 31st March 2022. The amount of t 371.67 million is incurred during the year ended 31st March 2023. The 
Company will progressively share the details of expenses being incurrc<l with the insurer. Additional expenses will be incurre<l in due course by the Company and will continue to 
be disclosed under 'Exceptional Items'. 

5 The Company had made an application for approval of expansion plan to Gujarat Maritime Board (0MB) on I st October 2012. The approval was received from GMB vide letter 
dated 10th April 2015. As per one of the conditions of the approval, the Company had issued a bank guarantee on 185.35 Million which was encashed by GMB on 13th February 
2019. Further, GMB also asked the Company to pay ~ 33 7.59 million towards liquidated damages alongwith interest thereupon at the rate of I 8% per annum. and GST on the 
aforesaid bank guarantee amounting to ~ 33.36 million alongwith interest thereupon at the rate of 18% per annum, vide their letter dated 27th October 2021. The Company 
reviewed the terms and conditions of approval and based on the management assessment and external legal expert advice, the Management believes that the amount of bank 
guarantee is recoverable as well as no liquidated damages are liable to be paid, and had filed a Commercial Suit before the Commercial Court, Rajula in this regard. The 
Commercial Court, Rajula has directed both the parties to settle the matter through Arbitration process. 

6 Pursuant to the Taxation Law (Amendment) Ordinance. 2019 ('Ordi.nance') issued by ministry of Law and Justice (Legislative Department) on 20th September 2019, domestic 
Companies have the option to pay corporate income tax rate at 22% plus applicable surcharge and cess ('New tax structure') subject to certain conditions. 
The Company has decided to migrate to the new tax structure from 1st April 2022 and has recognised provision for Income tax for the year ended 31st March 2023 basis the rate 
prescribed in the new Ordinance. 

7 The figures for the quarter ended 31st March 2023 are balancing figures between audited figures in respect of financial year ended 31st March 2023 and the published year to dale 
----+-- ~gures uptoJ.he.thirdquart.er.endecLon.3lsillecember 20-~?~ --------------------------

8 T he Board of Directors proposes final dividend on 3.40 per share on 483,439,910 equity shares of face value on' 10 each, aggregating to~ 1,643.70 million, for the financial year 
2022-23, subject lo approval by the Members at the forthcoming Annual General Meeting of the Company. 

9 Figures for the previous periods have been reclassified/ regrouped wherever applicable, to confirm with the current period classification. 

Place : Mumbai 

Date : 24 May, 2023 

avav Port Limited 
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