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Excllange Plaza, Sandra Kurta Complex, 
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Dear Madam/ Sir. 

BSE Limited 
141:1 Floor. P J Towers, 
Dalal Street, Fort, 
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Seti• Code: 533248 

Sub: Submission of Audited Standalone & Consolldated Financial Results 

Kindly find enclosed Audited Financial Results of Gujarat Pipavav Port Limited ('the Company1
) ro, 

the year ended 3151 March 2020 for reference, as follows: 

(I) Stanoalone and Consolidated Audited Financial S1atements: 
(Ii) A\K!i\0<s Report fo, Standalone and Consolidated Financial Statements: 
(iiij Annexure I fOf' Consolidated Financial Statements 

Pursuant to the provisions of Regulation 33(3)(d) of SEBI (Listing Obligations & Disclosure 
Requirements). Regulations, 201 5, kind~ note Price Waterhouse Chartered Accountants LLP. 
Statutory Auditors of the Company, have issued an Unmodified opin ion for the Standalone Audited 
Financial Statements fo, the year ended 31" March 2020. 

But for tt,e Company's Consolidated Financial Statement for the year ended 31" March 2020, a 
Modified opinion has been issued by lhe Statutory Auditors. The dei.ail,s of the Modified Opinion are 
mentioned in Annexure I enclosed. 

The ,esults have been approved in the Board Meeting of lhe Company held today and are also 
available on the Company's website~ 

Further. kindty note the Board of Directors has recommended a Final Dividend of Rs. 3.50 per share 
on the Equity Share Capital. subject to approval by the Mernbers in the Company's Annual General 
Meeting scheduled for Thursdays• August 2020, 
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Mam trl 
Company Se etary & Compliance Officer 
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Price Waterhouse Chartered Accountants LLP 

Independent aud.itol"S' 1-eport 

'fo the Mernbcrs ofGujar~t Pipayav Port Limited 

Report on tl1e audit of the Standalone Financial Statements 

Opinion 
J, We have audited the actompanying standalone financial statei:ne.nts o.fGujarat Pipavav Port Limited 

("'lbe Company"), v;bich comprise of the b.'llnnce sheet .is al 31 Marcla 2020, the statement of Profit 
and LOs!:I {including Other Comprehcnsh·e Income}, statement of chamges in equity, statement of 
cash flows for the year theo ended, and notes to the financial stMeme.l:\tS, including a summary of 
signille:mt aocou11ting polklcs tind Olli er expt.anatOt')' information. 

2.. In our opinion :md to the beS-t of our i.nformntion and acwrdfog to the explanations ~ven to us, the 
aforesaid standalone financial statements give the in(ormation requi.r-00 by the Comp:mies Act, :w1..1 
{"the Act") ,in the manner so required and gh-e a true and fair view in oonfonnit)' with the accounting 
principles generally accepted ir) fodi~, of the state of affairs o( the Co01p.lny as at 31 March 202Q, 
and total comprehensive income (oomprisitis (I( pro tit and other compreheusive income), cl,ange& in 
equity and it.'i cash flows for the year endt-d on that date. 

Basis for opinion 
3 . We.conducted our audit Ul accordance with the Standards on Auditing (SAs)specificd under section 

143(10) of the Act. Our rt'S'p◊L\Sibilitieti tmder those Standards are further described in the Audit()r'$ 
Responsibilities for lhe Audit of the financial Sl.1te-ments section of oor repo11, We are independent 
of the Com1>3n>' in ac1.-0l:'dttnce with the Codl' of Ethics issued by the fnstitute of Chartered 
,\oc;ountants of lndia togcther"'ith the ethical requirements that m rclev.-ult to our audit of the 
financial statements \mder the pro.,isions of the Act and lhe Rules thereunder, and we have fulf1Uc:d 
our othcretb.ical responsibilities in accordance with thrse re,quil'eme~t$ and the Code of Ethics. We 
believe that the ~1Jdit e\-idcncc: we have obt1hled i$ sufficient and appropriate lo lH'()vide i\ basis for 
our op-in.ion. 

Emphasi,: of matter 
4. We draw ;lttention to Note No. 33(h) to the standalone finaucia1 .51::tte.ments which describes the 

;l.SSQCiatcd uuce11ainty and the nectssa.i:y steps being taken by t11e Cosnp.,n)' based on eirtemal lew;tl 
expert in relation to the recov-cry of Bank G\1tu·aotee;i.moun1ing to lNR 185.35 million encashcd by 
Gujarat M;niti.me Board. Our opinion is not modi.fo:d in 1'(•$l'ICCl of thi$ matter. 
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Pr ice Waterhouse Chartered Accountants LLP 
lNDEPS.NDE~':'J' AUDITORS' !<.£PORT 

To the Memlx:r.tof CujOJ\lt Pip.:w:w Port Limited 
Re.port oo I.he 11t.inda'°ll4! fioaoCL'II statements asat and for the year t:t1dcd 31 March. 2020 

Key audit matter:<1 

5. Key audit matters arc those matters thnt, in our profo$Si0na1 jodgo:ienu., were of most significance in 
our auclit o( the $tanda1one tln;l_ncinl st.itement.<i of the current period. These mn.ttel'$ Wt'l'e addressed 
in Lhe context of ou.r audit of the standalone fiDanefal statements as a ,.,..,hole, and in fonning our 
opinion thereon. and we do not provide a separate opittion on these matters. 

Key uud1t matter description How our ~ndit addt-e.'iscd the key audit 
m.attcr 

Re,-measurcrllt»t QfDeferrtd T.lX li:ibility 
(Refor I\Ote 1,1a to the standalone financial St..'ltements1 
•n,e Company b.-is evaluated the pn>\1sions of In relation to the re-measurt.mMl ot Defen-ed ta.x 
Toxation Law (Am<:ndruent) Ordinance, 2019 Hability, we performed proceduNs. including the 
rOrdjnance) which is effcet.ive 1 Ap1il, 2(H9 to foUo\,;ng: 
asse11s its optioos, and have oj>le<l for the year 
2022-2...1 in which the Company would migrnte • Understood and eva1uatcd the d<:$:ign and 
t.Q t),c new tax regime. tested U\e oper:iting effectiveness o{ the 

l1lis e,.~Juation resulted in write back of 
Company's controls O\·er p'rt:pouation of 
fot'eC3Sts. 

Oeferrod tax Ji3bility to the txte.nt oflNR 599.26 
million to the .statel))ent o( profi t and Jo,ss. • Assessed the histotical aocur::ic:y of the 

We considc:red the re-measurement of Deferred 
Company's Bon.rd approved fon.-<:.isls by 
comp.-iring the fo1:et.:asts used in the prior year 

tax liability to be a key audit mattt:r as the estimate .,..;th lhc actual performance in t:he 
balance is materia1 to the 6nancial statements current >'e.'lr and no-ted that those were 
,tnd there are significant judgements il:'l\'()lved m.atcriaU)' ooinp.uable to the acru:i.1 
while <'l)>plying various .\Ssumpti.ons in perl'ormance-. 
preparation offorec-asts \,1hieb t:itainly include 
foture business growth rates. • Tested the m.itl1d0atie.1I accuracy of the 

underlying c-akulatioru; and oompari.ng the 
forecasts with the budgets approved by lhe 
Soard of Directors. 

• ComP3red the gr«>v.th rates used in the 
preparation of foreeam with eeon()mfo and 
industrygrowth r ates. 

• Pe1formed a sens:ith•ity an..i.lysis over the 
assumptions used jn determin.i.ng the fotm·e 
forecasted profit. 

• .Eva1uated the Ma1'.l.'lgtment .lssess.ment of 
determining the year of mi.grating into the 
new l.l.X regime and tel)ting the mathematical 
accurucy of re-me.asw·ed amO\.tnt of deferred 
ta.x b:1lsnce. 

• Assessed the ade<J_uae.:y of presentati-on Md 
dis.closure 

B.:ised on the abo\·c p rocedures performed, 
wt. did not find any material exceptions to 
the Management's esrimatio.n of re-
measurement of Deferred True: Llabili ... , 



Price Waterhouse Chartered Aecolllltants LLP 
lNOEPBNP l-:.N'f AUDITORS' lu:J'ORT 

To the. Mcrober!I of Cujar.1t Pip:ivil\' Potl Limited 
Ri:po11 on the.sl;.'ind:'11000 6nan<.:i;1I s:iatemeitisas at and for tbe )~r ended 3l M.:m:h ';'.!O'.!:0 

Other Information 

6. The t:omp::my's Board or Directors is re.'iponslble for the other i.nforrn,,tion. The other inform.ntion 
oomprist.-s of Director's n·pOrt and its .-innexures, Management discussion atHl i na.lysis, Corpi:,l'.\te 
Governance Report, Business R~'Sponsibilit)' Report a.rid Secretarial A.udJt report but docs not 
include the stnndal-0ne fin~nd.al st:1tements and our auditor's report tl).ereon, whi-ch we obtained 
prior to tl1e<l.'lte ofthisaudjtc,r's tep,o11 .• and the Chairman's ~'tatemcot, which is expe,ct«t 10 be 
m.ide ;;i,12ilable to us ;;ifler trul t date.. 

7. Our opinion on the financfoJ slatemerusdoes nr.it OO\'el' the other information amJ ""'t- do not ex.press 
any form of asswaru::e oonclusion thereon. 

8. In (onnection "it.h onr audit of the stand.-ilone fin:mci:11 i;tatements, our responsibility is to rtad lhe 
otlicr inform.ntion and, in doing so. consider whethrr the other inforooation is materially 
i1)consislcul "ith the financial Slatemenu or our knowledge obtained ln t.1,e audH orotJ,er\~ise 
apJtcars to be materially mit\.Stated. lf, based on the WOl'k we ha\'e performed on lbe otlier 
informatior:i that weobt~ined prior to the date of thi$ auditofs report,, we conclude that there is a 
mMerial misslatement oft.bis otbel' i_oformation, we aro required to roport lhiJ.l fac.t. We hil\'C 
nothing to report in this regard. 

9, When wt• read the Chairman ·s Sh:lte.mcnt, if we conclude that there is .i nwterial n\iss~temetlt 
the.t'ein, we arc required to oommunkate the ma.lier to th0$e charged with govttrnanoo and take 
approprfate action as apJtticable under the relevant hiws and regul.-. tion!J. 

Resp0u.s.ibilitics of » .tanagcmcnt and tl1ose (;barged wjth g:o,·e.mancc for the finunci.al 
statements 

,o. 1'he Company's "Soard of Directors is respot\$ible for the matters stated in scd:ion 134(5) of the Act 
with r~ ct to the preparation of these standalone fin.in<:i.al statemen ts that gh•e a true a.nd fair view 
of the financia) position, fin;rncfaJ peiiormance, changes in equity and caisb nows of the Comp:.\ny in 
Mtordanoo with the accounting principles se11cta.lly aoc.:epted in Jndia, including the Accounting 
Standards specified under section 133 of the Act. 'ib is n -sponsibility ;l)SO inc1udes maintenance of 
adequatc.~coounting records iJ) :1coordal1ce with the provis.ions of the Act for safeguarding of the 
assets of the Coo)p;my and for pro\'c:nting and delecting frnuds and other itngu1aritics; selection 
and application of appropri.l'lte accounting policies; mali:in_gjudgments 3nd E'.Stimates that are 
reasonable Md prudent; aod design, im1>Jementation and maintcnan~c of adequ.11.te iote:coa.l 
fin3ncial controls, that were.o~rati.ng clfectively foreusurin.g the accuracy and completeness of the 
accounting records, reltv3nt to the: preparation and prt'$Clltation c>f tl\t finaitcial statements thnt 
gl\1e a true aod fair ,iew and are free frorn material misstatement. wht.1.h<:r due tc> fraud OJ'tl'ror. 

u. In preparing the fin:mctal.statem<:nts, managen-.ent is respon-,ible for assessing the Company's 
abt1i 1,y to continue as a going concern, disclosing, ai applicable, matters re.Jated to going concern and 
using the going concern basis of ~coounting unJe.,s management t:ith<-r intends lo liquidate the 
Company or to ce.-.se Qperations, or has no realistic altem3tive but to do so. ihe Board of Directors 
are also responsible for o,·e,-secins the Company's financial reporting process. 

Aud.itor1s re:sponsfbilitic.s for the audit oftJH~ financial statcnumts 

l ~. Our objecti\'es arc to obtain reasonable assurance a boot whether t.he fi nancial statements as a whole 
are free from m2terial mi.sstMement, whether due to fraud or error. and lo-issue an auditor's repo11 
that iodudes our opinion. Reasonable assw·illl(:C is a hi_gb level of assurance, but is not a guarantee 
that an 3udit <'onduetcd iD accordance with SAs will alway$ detecl <i oui.teri.aJ misstatement when it 
exists. M.isstaternents can a.rise fro,n fraud ortM'Or and are considered material if, indh'idua1Jyor in 
the aggregate, they tollld re:isonab)y be ex:J)l"Cted to influence lbe eoonomic decisions o( users taken 
on the basis of these finaucia.l st.'lt.e.ment$. 



Price Waterho use Ch artered Accountants LLP 
INOEPENDENT AUDl'l"ORS' REPORT 

T<> u,e Membcn,ofGtij:irat Pip.i,•avi•ort Limited 
Rq;l(lrl on lheR<.\odalone fioooci.al $1.\temenl!I asat and for tbcycar coc)ed 3-, M1nct1 2020 

As part of an <mdit in accordauet- "'ith SM, we exercise professionaljudgn\t.Ot and maintain 
profo~ional sccpticisnl throughout the audit. We a.L5o: 

• Idwtify .and assess the 1isks of material misstatement of the financial statcmc:nls, whether due 
to fraud or en'Or, de.si_gn and perform audit procedures n::spoosive to t-ho,se ri.<:ks, and obtain 
.-uidit lnidcnce that is suffident aod appropriate to provicie a basis fo r our opinion. Tbe risk of 
not detecting a mattJ.iaJ misstatement n!'Stdting from fra\1d is bjgh.er than fur one n-su.l ting from 
error, as (raud may involve coJtusion, forgery, lntentiona) omissiom, ooisreprt$tntations, or the 
ovt.rride ofinlcmal control. 

• Obtain an onderstandi.ng of internal oontrol re1e.vant to the audit io order to design audit 
p1--octdu«s th21t are appropriate in the cirtll.Olst3.nees. Under Section 143{3)(i) of the Act, " 'e arc 
also responsible for expressing our op-inion on whether llie C-OmJ)ifln)f h.is adequate. internal 
finanda) tontrol'I with reference to financial statements in place: and the oper:iting f'.ftettiveness 
or $\lC:b controls. 

• E,'llluatt 1.he approprialeuess of :l(;OOUnting policies u.sed and the rt.\$0nt1blenes., of accounting 
estimates. and relrlted discloliUrt-li mi'ldt by tll@t'!8¢1l}ellt. 

• Conelude on the approp1i atenes.., of management's use or the goin..g ooncem basis of accounting 
::ind, based <.>ll the audit evidence obtt1i1)ed, whether a material uncertainty exists reLited to 
c,·ents or conditions that may cast significant doubt oo the Company's abi1ity to oontinue as a 
going ooncern. Jf '"-eco.oclu4e that a moneriaJ uncertainty ClU$1J;, we t1:re required to draw 
attention ln our :iuditor's report to the related di$d 0.'1Ures in the fonancial :statecoents or, if $UCb 
disclosures are._inadeq,1ate, to modify our opinion. Our conclusion$ are based on Ula audit 
e\idcm•.c obt.ained up to tlu: d3te of <ior auditor's rcpott. I lowcver, fo lure events ()r conditions 
may cause the Company to c-tiase to continue .'IS a going concern. 

• Evaluate. t.he overall pn:scntaljo11, strueture a.nd content of tho financi."11 st.\tements, iodudjng 
the disclosures, and whether the financial statements represent the underlying transactions and 
ev<.-nl.$ in a manne.1· tliat .achieves fair presentation, 

14. We OOftununicate wiLh those.charged with go,<t:mance reg:\rding,, amo ng other matters. the planned 
scope and timing of the a\1dit and significant audit finding.s., i.ncludi11g ;iny $ignificant deficiencies in 
intern31 control th3t we identify during our ;mdjt 

15. We ruso provide those charged ,,ith gowmance "1th a statement that. we ha\'C oomplicd with 
relevant (."t.hical requircmttll$ i:egarding independence, and toco,ntnrinfoale with them all 
relationshipS 3nd other maltt-rs th~t ma;• rea!lonnbly be thought to be;'u· 011 our i,,dependen~. and 
where applkabli.-1 rtlated safeguards. 

16. From lhe matters conummic.ited wlth those charged with governance, we determine those matters 
that were of JUO$l $lgnificant>e in the .-iodit of the financial statcmrots or the current period ®d iu-e 
thei·efore the-ke)' audit matters. We describe these matters in our auditor's report u1lle~ law or 
reguJati01) precludes publfo disclosure about the matter or wbeu, in extt'emely r:u-e circumstances, 
,ve determine that 3 matter should Ml be (:(lJnm\micated in our report bt.'cau.se tlle ad\ltrSe 
consequences of doi.og so would reasonably be expected t() outweigh the public interest benefits of 
such cooum111h-.l'ltion. 

Report on other legal aJtd regulatory rc<1ui.r<rmtnts 

17. Ai required by the Compa.nies (..\uditor's Report) Order, 20.16 ("the Ol'der-1, ii..sued by the Central 
Government of fodi3 in terms o{ sut,..se<.:tiOI). (11) of section 143 of the C.Omp."lnies ,\ct. 201:3, "'e give 
in th<' A.nnexure •tt a statem~nt on the m..1ttcn. spcdfitd in (Xl1;"tg.raph.s 3 nn d 4 of the Order, to the 
e;i«ent applicahJe. 



Price Waterhouse Chartered Accountants LLP 
CNDEPJ:.NDEN I' AODITQRS' REPORT 

·ro the McmhtrSofCujarat Jl'i~\-a,· Po11 Umited 
Report on tbe1,tancbk>oe finaoclo,1 ill3tem,entsas at and fof'the yeartode<.l 31 M:u,c;l1 2020 

tS . . I\$ requin.-<l by Section 143(3) of tbe Mt, we report that: 

(a) We ha\-C 50u.gbt and obtained al) Lhe infonri::ition and explanations which to Lhe be$t of our 
knowledge and belief were necessary for the purpo$t.S of ou.r aodit. 

(b) t.n ouropiniOI), proper books of account as lt"l(t\lired by I.aw have boeen kept by lhe Com.pan)' so 
far as it appears frooo our examination of those books. except lh::.t the backup of hooks of 
aocomit..s and other books and papers maintained in electronic mode has not been m.:1.i))t.ained on 
&e.J'\,'efS ph)'51cally located in India. 

(c) 'fhc 8:.\lance Shl't-'1, ll>e Statement of Profit and Loss: (inc.lud.ing otl)er oomprehensive income), 
the Statement of Chang('S in E((uity and the Cash Flow Statement di:alt with by th.is Report are ju 
agreement with the books of acrotmt. 

(cl) In our opinion, the afc.rresaid Stlll)dalone financial statements cott1ply with the Accounting 
Standards St~fied under Scdfon 13.~ of the Act. 

(e) On the basis of tJ,e written represe:ntati◊ns re<:eived from the direa:ors as on 31 March 202.0 
taken on record by the Board of Directors, none of tho diJC'tlOnl is disq11alified as on 31 Marth 
2020 fro m being appointed as a dj1-ector in tefm.,; of Section 164 (2) of the Ad, 

(t) \\Tjth r(a:.<1ped: to lhe maintenance of accounts and other matte1·s co-nnected therewith. refenmce is 
made to o\1rcommeulS in parog.rnph 18(bJ above. 

(g) With rc.sptcl to the adequac..'f of the iotern;l) fin:md,'l.l controls v.'ith reference to standalone 
fii1a.ncial statement of the Company and the operMitl8 effectivenes:s of such controls. refer to our 
separate Report in •A.nne-xnre A· . 

(h) With respe«.1. to the ot~ r matter:. to be included in the Auditor's Report in accordanw ,\ith Ru1c 
u of the Companies (Audit and Auditors) Ru)G!i~ 2.014, in our opinion and to the hest o( our 
informt1tion and aocordiog to the explanations gi\'en to us: 

i, The Compaoy Ms disclosed the impact o! pendiJig lit~ations on its financial position in its 
st:}ndalone financial statements - Refer Note 33-, 

ii. The Company has longtterm oontrocts as at 31 Ml'l.l'cll 202-0 for which there were no m:iterfal 
fo reseeable l-0sses. The Company did uot hav¢ any long 1.e1,n del'iwtive. contracts as at 31 
~farch 2020. 

i ii. There were no amounts vtbich wei:e required to be trans{ern:d to the lnvC$tOi: .£ducition and 
Protoctiou fund by the Company durtr.lg lhey~.1· ended 31 Ma rch 2020. 

iv, The reporting on disdosures relating to Spccifil>d Uank Notes is O-Ot applicable to the 
Com_lXln_yfor the )'t.,'l.r ended 31 March 2020. 

19. 'l'ht Compan)' has paid / prmidcd for manage,ial rernunerarion in accordance with the requisite 
apprO\'a.lS mandatL-d b)' the provisions of Section 197 re.ad wilh Schedule V to the Act. 

Mumbai 
9June 2020 

For Price Waterho use Chartered Aecountt\nts LLP 
Finn Registration Number: 01275<1N/ N-500016 

ARU N Ku MA Digitally signed by 
ARUNKUMAR RAMDAS 

R RAMDAS Date: 2020.06.09 
15:38:05 +05'30' 

Arunkumar R:im<l;:i.s 
Partner 
Membership Number: 112433 
UDIN: 2ou2433A,.'\AA.FQ9534 



Price Waterhouse Chartered Accountants LLP 

AJ1ne.xu.re A to h1dep,cndcnt Auditun ' Report 
Refe,Jttd to in !f.r.lgtapb .18(g)<n the lnd<::Pf!ndtnl Auditors' Report of ~'en date to the 111embersof Guj:u1,1 
Pipaw1.v Pon. Umited on the slaudaJooe ffo;1oc:i=ilSl.'lte111t:11lS for lhe )l:/U'e.nded 31 ,..~«:h 2020 

vi.g~ I Of:? 

ReJ>Or t on the lntern.·d Financial Controls with reforene-e to fulancial statements 
under Clause ( i) of Sub-section 3 of Section 143 of the Act 

1. \\1e have audited the i1tternal financial controls with reference to st,md.alone financia l 
swtcments o(Gujaral Pipavav Poi'l Llmited ("the Company") aso( 31 Marcil 20-ao iu 
oonjunction Wltb our audit of the standalone financial statements of the Company for the 
)'ta.r ended on that date. 

.Management's Responsibility for lnlernaJ ftinancial Cootl'l)l~ 

2. The Comp;Ul)"S management is rcsponsib1t for estab1ishing and maintaining internal 
financial controls b.ise.d on the internal control O\ftr fin.'lncial L"'eJ)Ol1ing criteria established 
by the Company couS:iderin.g the esc;ential components of internal c<>ulro1 Sl~te,d io the 
Guidance Note on AudH of Internal financial ControJ$ Over Financial Reporting issued by 
tbe Institute of Chartered Accountants of India ({Cfu). 11\ese liesponsibilities include the 
dcsigu, implementation and ro.1intenance o( adequate internal fmanda.l oootrols th3t were 
<>perating effettively fo r en~1ryng the orderly a~d effi~ent oonduet of its bo~ness, including 
adJ1erence to cowpatw's policies, the safeguard.log ol 1t:s asseu., the _pre,,.ent.ion nnd 
dctect:ion of frauds aJ\d etr01-s, the accuracy a nd completeness of the aoeounting.reoords, 
and the tlniel)' preparation of reliabl~ fim"lneial information, as required under the Act. 

Auditors• R e$ponsibU11:y 

3. Our responsibility is to express an opinion on the Company's iJ>ltl'Jla) .6N1n<::ial oontroJs 
with refe:rence to the 6nancial stattme:nts based on our audit ·we conducted our .iudit in 
accordance v>1ilh the Guidance Note on Audit of internal Fin.1.n<:ial Controls Over f inancial 
Rtp<)11ing (the •c uidaoce Note'") and the Standards on Auditing deemed to be presc::ribed 
under :seiction 143(10) of the Act to lbe extcnl ~pplfo3ble to an audit of internal financial 
oono:ols, both .ipp1ie.1ble to an audit of intema) financial colltrols and both i$.5lled by the 
lCAl. Tho~ Standards and the G\1idaoce Note require th.at we('omply with eth.ic.i) 
requin:meuts aod plan and pc:rform the .'ludil to obt3in reasor.inble assurnnooabout 
whether adequ;ite ill terna l fin.:m cial controls with reference to fio.uiciaJ statements was 
established and mn.int;U.oed and if sud\ control-: operated effed:ivcly in aU material respects. 

4, Oor audit in\'O)\'es performing procedures to obtain audit evidertee about the 3dequacy• of 
the internal financial <.·<mbvls syslet:t., with reference to financial stall'mcnl.$ and tht-ir 
operating cffettivene~. Our audit ofintcmal financial oontrob with referenoe to fi nancial 
stMtmeu ts included obt.aining an understanding of internal 6.naocial control, with 
~(crcn~ to financial state1ilt.'!OlS, asses$1ng the risk that a material wcakne$::; exists. .ind 
testing and ew1lusting the design and operating effoeti\'eoess of internal control based on 
the assessed risk. The proceduresselttted depend on the auditor's judgement, including the 
a.ssessmtnl of the risks of materi.'IJ mi!JStatM'lent of the financlal stalcmt-nts, wbethet· doe 
to fraud or t:11'◊l'. 

5. We believe that the audit tvidtuoe we ba,•e obuiined is sufficient and appropriate to pro\fide 
:.l basis for our 3\ldit opinion on the Compa.uYs inttmtll finaru:fol COl)trols system with 
rtierence to finandal stattmeot.s. 
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Menning of lt)temal Financial Controls with reft.1·enee to financial statement.. 

6. A Cc>1np:rny's internal financial oont:i-ol ,,ith reference to financi..o1 state.men ts is a process 
designed to provide reasonable assurance regarding the reli.lbility of fin-andal repo11ing and 
tl\e preparation of fi»:mcfal statement,; for extcrrui) purposes in accordance with gener.ill)' 
accepted accounting pri.nc:iples. A <:ompru1y's internal financial control ,,itb reference to 
financial statements includes those policies and procedures th:tt (1) pe11aio to the 
maintenance of n-tOl'dS t.h.:it, in re.'l.SCtnable detail, accurately and fo.irl)· rcflec:l the 
tr.ins..tctions and dispositions o( tht ,wet.so( U,e Company; (2) pro\'lde reasonable assurance 
that transal'tiOJ\S a1'tc recorded as necessary to pennit preparation Q( financfa1 statemenls. iJ) 
actotd..mce with g4"ntr3Uy actepted ac;oolmting principles, and tbat receipts and 
expt'nditures of the Company arc being made <ml)• jo J\C.Cordance with authorisations o! 
management and directors of the Company; and (3) provide reasonable ass:ur:\Ote regardi.fl& 
prevention or timely delection of uruiuthori.sed acquisition, use., o-r disposition o! the 
Co-mpa.uy"s assets that c:ould havt a ma.ltrial effect on, the financial srotements. 

lnbtret)t Umitation.S of lnten1aJ Pin:mcial Controls "ith reference to finnnciaJ 
.statements 

7. 8ec<'!use of the inhcrenl limltatio11s of internal financial controls with refcrcnoo to financial 
statements, including the possibility of c:oUusion or imprOJ)f'J' roJ\n~gement override of 
controls, materfoJ mi<1statements due to error or fraud may ootur and oot be deteeted . Also, 
proje,ct)on~ of an)' evaluation of lJ)e i1)terna1 financial controls \\itb reference to finandal 
statem1.,-nts to ftiture periods a.re subject to the risk lhat t:he inl-emal fin:i.ncfol co:ntrol with 
reference to the fio.oncia.l sta.tenumts may become inadl'l)uate Ax."Cause of cli.'lngc$ in 
conditions, or that the degree of compliance with the policies o r procedures may 
deteriorate. 

Opinion 

8. ln our OJ)inion, the Com~"lny b,'S, in all material respects, an adequate intema1 financia) 
oontro1i S)'stem with reference to financia) statements :.'Ind web internal financial controls 
with referenoe LO ftn:mc:ial statements \\'Cre operating effocth,,e)y as at 31 March 2020. based 
ou lhe internal control over 61\tl.l)CUIJ ,:epo11ing criteria establis hed by the Company 
eonsidt.':liug the es.,;ential components of internal oootrol .St.'lte-<l iJl the Guidance Nore on 
Audit of lnternaJ Financial Controls Over FinanciaJ Reporting issued by the lnstilult of 
Cbaitered Accountants <,f lndfa.. 

Muulb.'l.i 
9June2020 

For Price Waterhouse Chartntd Aooountants LLP 
Finn Registration N'umber: 0 1~754N/ N•500016 

ARUNKUMAf Digitallyslgnedby 
ARUNKUMAR RAMDAS 
' 

R RAMDAS Dat<>:2020.06.09 
15:36:31 +05'30' 

AJ.•u,,J..·umar R:imdas 
Partner 
Membership Number: u2:433 
IJOTN; 2ou2433AMAfQ9534 



Price Waterhouse Chartered Accountants LLP 
Annt:.'lu~. B to lnde:pe.nd~ntAudilor.s• Report 

Referred 10 in paragraph 17 of II~ I ndependent Auditors' Report or c1:en date to u,e member.i of Guj:trnt 
Pip,wtw Pi>rl Limit<>d on thet1timdi1Jone fin:11'1clt1l st:Hements asat and for theyfflrcnded 31 Maf(;b ~()~O. 

i. (a) ·me Company i, m.'linttiining proper reoord$ showing full pa1ticulars. inc1udin3 
quanlitath•e details and situation, of fixed assets, 

(b) The fixed assets are pbysic•tll.Y vt.rified by the Management aocording to a phased 
progrnmme designed to cover all the items over a period oi 3 years which, in our 
opinion. is re.i.soMbJe ha,iing ~gard to the size of the Company and Lbe nanu-e of its 
assets. Pursuant to the progr.u,nme, a portion of the fixed as$ets has been physically 
verified by the Management duriog the year and no m.-iteri.'l.l di!_;(_repan<:ie.<1 have been 
noticed on 1uch verific:,;tion. 

(c) The title deed., of immovable properties, other thao. se-lf ex>osuucted propertie-.s, a$ 
disclosed io Nole 3{a) oo Property Plant and F.quipment a:nd Note 3(b) on Right of use 
Assets to the standalonu financ,ial slatemetll$, ;i1'e held in t he :name of the Compan>'• 
e.'(ocpt fos· a freehold land b&\.ing gross and oct book value:of lNk 1.47 million which is 
registered in tht name of the ~ssoci.tte oompany - Pipavav Railway Corporation 
Limited. 

ii. 11)e physic.al vt.rifieatio1i of inventory have been conducted at reasonable intcr..,als by 
the t.fanagement eluting t.hc )Yat, '!'he Jj$Ccep.-indes notir.ed on physicaJ .,.erification of 
inventory 33 compared to book records were not uwteriaJ. 

iii. The Co,npany has not granted any loao.s, secu1-cd or unseci.1l'f!d, to companies, firnl$, 
Limited Llabilil)• P;utne.rships or other parties covered in t he rtgistcr maint.'lin<:d onder 
Section 189 of l11e Act. TI1et'tfote, the provi!!ions of Clause 3(iii)(a), (iii)(h) and (ui)(c) of 
the said Order are not applicable to the.Company. 

iv. The C'..ompan)' bas not gra.nled any lo.1J)S orrnade any invesbnents, or provided any 
guarnnte,es or!,ttu.rity to the parties covcn.>d under Section 185 ,·md 186. Therefol'e, lhe 
provisions of Claose 3(jv) of the said Order are not applicable-to the Company. 

v. The Corupaoy h.a.s not aocepted any deposits from the puo-lic withjn the t\\~)iJ)g of 
$e(;tions ?:3, 74, 15 <'Ind 76 of the Aet :ind the Rules framed there-under to the ructent 
notified. 

vi. 'l'he f'..entral Government of ludia has Mt specified the maintenance of cost rt:cords 
under sub-section (1) of St.>ction 148 of lhe Act for any of t:be products of the CQml):my. 

vii. {a) J\<;oor<ling to the infonuation :md explanations gi,•en to us and the records of the 
Coinp.lny examined hr us, in our opinion, lM Comp.1.oy is gtneraily regular in 
depositill& tmdi,$Jmted Jitatutory dues in respect of lnoome tax and providetll fo1>d 
though there has been a slight delay in a few cases, and is regular in depositing 
undisputed statutory dues, iod uding &◊Ods and service t.uc, s.1.les tax, service L1X, duty 
of custom,s. duty of excise, \·alue added tax, ct'SS, good$ an.d sc:rvite ta:,c a:nd 01.her 
m:1;terial statulOr)' dues, as t'lpplfoable, with the apJ>ropriate authorities. Also refer note 
33(d) lo the standalone financial statt>mcnts regarding management's asses.':lment on 
certain m.ltters .relating to pl'O\.ident fuod. 

{b) Acwrdirtg l<) the infonnation and oxplanatiou5 gh~o lo u.s <'Ind tJ,e records of the 
Companr cxatnjl)ed by \IS, there are no due.,; of sales--tax, duty of customs. dul)' <>f 
excise, wl.lue added tax aodgoodsandservice tax whieb have no,t been deposited on 
accouo.t of any djspute. The particulars of dues of income tax aod service tax a$ at :31 
March !.'!020 which ha.,~ not ~en deposited on account of a dispute, are as follows: 



Price Waterhouse Chartered Accountants LLP 
Annexure B to lndepe..ndcnt Auillt,,n• Rt.p-Orl 
Referl't'd to i.n l,ar.:i.grapb l? of1he lnd~pendcnt Audi1ors' Re.port o f e,.-en. date to the m~mben o f Guj:1~1 
Pip.wav Port Limited oo the s ta.ndakme fin;1Jic:i.-l Silllteinents for tlie rear e nded 3l March al)2.0, 

Nameohhe Nature of dues Amount Period to whi-ch Forum where 
statulc { fNR the amount the dispute is 

million} rcl<ite.s pending 
#(a/ <Financial vear) 

Income ta.'( ln<.-ome Tax 74➔06 2 014-15 lneomcTax 
At:t,1961 Ap-pe:Uate 

Tribunal 
Flnanct Act, Service Tax 95,71 aoo8-09 to Cnstom!i:, 
)994 201$- 16 £xcl5t and 

Service True 
.Appellate 
Tribunal 

• Nt'l Qf llfflOlt."lb p,:11t11 UOU\'1 lltrol~l, 
@Jnelodi11ginteru5Ulld pe(liilty 

vi.ii. As the COfl.lpany does not haw any 10.1ns or bot't-Owings from any financial institution 
or b.mk or Government, nor bas it issued an)' dctx:nturts as at the bala.nce sheet date, 
the pro'tision:i of Cla\1$-¢ 3(viU) of tile Order are not applicable to the Company. 

ix. The Company has not raised 3ny moneys by way of initial publje<>ffer, furtJ,erpublie 
<>ffer (including debt instno:nent$) and term loans during the. year. Aocordin&1>'• the 
provisions <>f Clause 3(lll'.) of the Order .l.re .tlOl ;'1pplie3ble to the Company. 

x. During the course <>f ()UJ' e.x:an:Unation of the books and records of the Company, carticd 
out i.n aocordance \\ith the gt.'llcrally atot:pted :;uditing practices in India, and according 
to the information and expla n:ltions given to us, we have ncithcrtome ao:oss .ln)' 
instMce of material fraud by the Company or on the Compan)' by its officers or 
employees, noticed or reported during the ye.il', nor have we been il\formed of any s1.1ch 
tase by the-Ma.nagement. 

xi. The Comp.'I.Ll)' has paid/ provided for managerial remw1tratio11 in aocor<:foJlee with lhe 
requ.isite approvals mancfated try I.he pro,<i$ions of Section 197 read with Schedule V to 
the Aet. Refer paragraph 19 of the lndepeodent Al•ditor's Report on the standalone 
finandal ;Stil.lement$. 

xii. As tlJe Comp3ny i.s not a Nidhi Company and the Nidhi Rules, 2014 are- not applicable 
to it, the J)l'0\1$:ion.,; of Clause 3(xH) of the Order are ool applicable to the C<>m~"l)))'. 

xiii. Tbc Comr)3ny has entered into tra.osactic>11s with rehtted parties in com1>liance- ...,;th the 
prO\isious of Sections 1 n and 188 of the Acl Tbedct:tlJJs of sucl, t'tfated parfy 
trans-actions have been disclo~ d in the standalone-financial statements as requjn-d 
uoder Ind.fan Accounting Standard (Ind AS) 24, Related P:111}1 Disclosu res specified 
under Settio1) 1.33 of the Act. 

}(iv. 'fhc Company has not made any prt!crcntial allotment orpriw1te placement of shares 
or fully or p3.l11Y oonvertible debentures during the year under .reView. Aocordingly, the 
provi$.ions of ClattSe 3(xiv) of the Order :ue not applicable to the Company. 

xv. The C.ompan)' bas not entered into any non cash transa«ioru; ,\ith its dfrt-ctor.s or 
pcrS◊JlS connected \\ith him. Accordingly, the provisions of Clause 3(xv) of the Order 
are not applic.1bte to the <'.omp:my. 
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Au.uexurc 6 t c, J'ndtptndcnt A\lditors' R.t.:-p<>rt 
Re(erred to in p;lr:1g,r;iph 17 ol tbe lndepelldent Au<.l,itot'$' Rtport Q( t'\'en d:11e to the members of G11j.aral 
Pi'p:iww Port Llmhed on the standalone financial statemcrits foe they~r ended 31 March 2020. 
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~i-. The Company is not rec1uiJ·ed to~ registered under Section 45 .. lA of the Reserve &mk 
of lodi::I Act, 1934, Aocordingly, lhe provisions of Clause 3(:\"\i) of the Order a.re nol 
applicabk: to the Company. 

Mumbai 
9Jun.e zo~o 

For Pri<;e Waterhouse Chartered .Account.ants LLP 
Finn Registration Nu1nber: o,:q54N/ N-500016 

ARUNKUMAR 
RAMDAS 
Arunkumar R.und::\S 
P101ner 
Ml'mbership Nmnbe.r 112433 
UDIN: 2ou243:)AAAAFQ9534 

Digitally signed by 
ARUNKUMAR RAMDAS 
Date: 2020.06.0915:37:32 
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P rice Wat erhouse Chartered Account ants LLP 

INDEPENOcN'f AUDlTOJtS' REPORT 

To the Mem.ben ofCuj arat J>ipa,' :W Port Limited 

ltcpot't on the (;.on."solldatcd Ftnandal Statemc._ts 

Qu.i.lJtied Opinion 

, . We hu.\'e audited the&ccompanyiog ooosotl<l111c:d fio1,_ncl31 ~l:Uetoe.nts of Gujarat Pipavav 
Po,1 Limited (~bel'e.inafte:rre.ferred to as the Compan)'1 aod its associate oompMiy (rc:(er 
Note (t)(8)) 10 the attach«! corn;oHdat«I 611avdal $tate,nen1s), comp1isfog of the 
oonsolid;:.ted Sal:mce Sheet as at 3.1 Maxcb INJ2.(), tbe ooos<>Udiit~ $1:1,tement of Profit a1l\l 
l.t)SS (including O..her Comptthensiwi Juoome), the consolidated statcm~ot o! cbaogcs in 
equity ;,md the ooruolidatcd C'ai:b flow st.i.lC:JJ1et1t for die )'e:lr 1lien ended, and a summary 
of.signifit.1,Pl ~c.::ounti~ policies and otber expl;u.'lalol)' iofonmtfon prel,artd W~d CU\ the 
rek:v:nil rtcords (herein;1.fl er rcfcrrtd 10 AA "the consolidattd finaocialstete:mcol.S~). 

a. In our opioioo -'tld to the be$l of our ioforma1ion and according to tbccx:plat1-'tiou.s givcu 
to 1.1s. extepl for the effo:ts of the 1nat\eN-deiscribed in die Uasls forQuali6ed Opinion 
parag;raph$ l,elow, the aforesaid consolidated fioaocial 1"atcr.nent~ £,),~ the hlfor'mi!tfon 
requirtd by the (:(lfllj'>tmies A<:11 2013 ("the Ad") in the roauocrgo required ;and J9VC :.~ •rue 
and(air ,·i~M' in oonfonnit)' with tbe a«;Qvn1l11,g prbidplei g.e.nernlly accepted in (ndia. or 
tbe consolid;)IJ..-d state of affairs of the Company and its a..c.sociate SI.$ al 3J l\f:'lrch 2020, o( 
eQoWlidated totaJ i.:omprelienSi~ inoome (comprising of profit and other comprc-bcosive 
iocome), oo,t.~lidatcd changes in equity .iod i1..swo:.0J;d:ned cash no .... -s fortht year then 
ended. 

Basil!l t'Ctr Qualified Opi.nicm 

3-. The con11olidattd finoocial statements in(Jh1de the Compa.1))'$ sl1,,'ue of cotat comprthensi"e. 
i,tt:0me (compdsiJt.& -Of profil :ind otM!r comprehensive income) <>flNR307-'1'3 trullion, 
bu.sed 011 unaudited financial stl.llemenl$;:.., :'11 :ind for 1be year ended 3-1 March 2020 in 
respect of i1$ ~$.SOCiate company no1 audited by us, The fioancia) ~tah;a:nt(1L$ as at and for 
the )'t:lt e.nded lJ Marclt ~o~o ill rC$JJ«l of the assoei:ue oompany is pending audit by 
tbtir ;u.iditors. Our opinion oo tbc con&oli~te<.I f'i.11:u,ei.11 .s1::i1em~nL'I i11 so far as it relates 
to lhe amouo1i and disclosures in duded for the-year ended on $1 Marcll 2.02.0 in rt:,pet;l o( 
this -'$S<>tl.ate oomp-;tn)' is l>.lscd solely on $ud) fln:ll\tbl info1lllation of the associate 
rompaoy for !he }<tar ended on .:o Merell 1:M.O, as furnii;bcd lQ 1.:111 by tbe Managc:me,\l of 
1be Company, 

4. F\rrtber, pending the audit of the associate company for they~• emkd <.111 31 M:trch icr.io 
by tbtir auditors, wt are tnli1hle 10 l'e'f)()l1 on the adequacy oft.be internal li.naocia). oootrols 
over fin.1ndal reporting and opcmling effc(~O~$ <,f ~tcl1 cont:rolsof lbt associate 
company iooorporated io lndfa as required to be reported by us. 

Pr{oo 11·c.:terliou~Oiwti:ml A«oollt(lflh; UP, :152. V..-,i:r Scit,c1,kt,. Mwg. ~&.,gt l'ark. DodCII' (West) 
Mumbai- 4QQ ~t: +-91(.,...)66691500, F! +91 (:J:!) 66.5478()4/ ()7 ~~--~i.--. ,,...,....Dil)oN:.,......,_o,.r.1,0(11)11 
~--•lo,_,.,.,.. ___ ,_~--W'l•'----"-... 1.1.P_...., .,.u;..~ .., 
--i,;;,&M<~»I◄ _ _,e..,......,,."""'_(t_W_W' . ... ~~-ll"t.ll"..oll-16<):,tf......­__, _ _.____WJW4 



Price Waterhouse Chartered Accountants LLP 

INl>F.PENDl.'l\1' AODffORS' REPORT 
To the ~hmilx!D of Guj,vnt Pip:w:w PM! Umili:d 
lltpon on the ConM.olid:itOO l'irial)(W S,11~emcats a.~ at :md fuir the rea.r ..-:ndoo31 M&rebao:t<> 

f>tlic::: or1 

5- We conducted Qu:r audit in accordance with the Standartb 011 Auditing (SAs) specified 
under section 143(io) of tJ1e Cump:rnies Act, 2013. Our responsibiliti(:i; under lbo$c 
SWid.llrdil are further described lo thi:. Audllor's Kupons:ibilitits for the Audit o{ the 
~i-,3.ncial Statements section of our report We are indtpeodeot o( 1h¢ Com1):l11y in 
acconku,oe with the Code of Et.hJC$ }ll$ui:d by the Institute of Cha.rte red Accountants of 
lndia tog":t1,~r "'i lh I.he cthic:-.al rcqui.re11K't1t$ tha.1 :i.-re rclev::un to.our audit of the finaocial 
siatemcnts under lht provi.'!ionsof Lhe Companies Act. ~013 aod the Rul~ ilic1e11nder, 
and web:1\'e fulfilled our other ethk..11 r~pon~1,0ltie!I in accorda.nce with tht.SC 
n quitmcotli :tr.d the- Code of Btbks. We believe th,at the 1mdi1 e,•idf:t1oe .,.,e have obtained 
is :1uffid en1 and appropria.te to provide :1 basis for our qualified opinion, 

6. We d1'3YI aue:ntior. to Note K1). 33(b) t<i the OOllSGlidatcd linancial statC'1nenl:1 whith 
describe'$ the :a..<1i0<:iated uott11aint)' and the ncce:sti;uy steps bek1g t:ilten b}' tbeCompany 
b:u.ed on extC'roal lei.;tl eirpErl ln rel.atlon to lbe l'COO\'C')'OI Bank. Gu~r.111tee.illii1t)Ufl11ng 1o 
INR 1$5-35 million co~bed by Ouj.11r:i1 Maritime Board. Our opinion is not modified i1) 
res peel of thi$ nlalter. 

7. Key audit mal\tl'$ :ue those m:ute.rs that, in our professional j1.1cl~mto1, ~,:re of m<is.t s igni6can~ 
in our audiJ or thc-000$1)lid:ued fi nancial statements of thet'tlrrent pcrio.J, llacse 111;1Ucr~ were. 
addre11sed in the oontext of our ;mdil oft ht con~lidated financial &tatc.mcnts.i:1 a wbok, aod in 
fonniniourop,ioion there.on. and wedo not provide :1 #pa,-ate opinfoo <in these mauers. lo 
~ddition to the matter desenbed in tbe Basis for Qu.alificd Opinit;1n sit:1;tkm ~'f: l,:we deteYmhled 
the 11l3 tter.s described bek,w to he the key audit matters to beoomm11.nit.:o1tcd io llUr report. 

Key uudlt matter dc~c;riptfon How our audit a,ddres5ed the key lllUlil 
mlltlc.r-

Re-:nu:.asur-cntcnt ofO<ferred l:ix l,:d.:uu:c 
1 =~rer note 1A• to the consolidated financial s tatements~ 
The Compilll)' has t\'aluated the 1» ~btiort l<l 1Jwe re-,nea.suremcnl or t>tfened tax 
provis.ioos of1'axatiou Ulw liabililY, we perforn)(!d j11'0adures, i.nd udiog the 
C,.<\fnendment) Ordfo,mc.:e, "2(119 eouo...,•ing: 
("Ordin~DCC) which is e:ffttti\'C 1 . Understood an,d 8\'aluatcd lbedcsigo and 
April, 201910 ass,eu its options. tei;t«l tbe(11,er:,.1ing effe-t:tlw:ness of u,e 
;md ha~-e opted fo, d1e )'t:1.r 20:2:1- Corupan)"s cootrol:1 (l\-er prtf"r,u iou o ( 
23 in which tl1e Compn.ny would forecasts. 
migrate: to the nt!\ll'UX 1-e.gime. 

• Asscsstd the b.istori.(:.'t.1 a,<;c:u~cy ,>f 1be 
This C\'aluali(ln resuJte:d in wtit0 Co1ffpan)1.S Bomd approVOO (ort'casts by 
l.>acl: of Defened t~ li:J,bilily to tl,e tompa.ring the forec:ist.s used io the- prior year 
c,tltml ()( fNR 599,26 mill.iot1 io estimate with the actual performance tn the 
the t tate1n,cnt or profi1 and IOlls. CA•rttnt year and noted thht those were 

We oon~(le.)e<l lhe re-
matedally co1nipar:able h) the a<:1u:il 
perfonnanct. , 

11)d..~uremcot of Defcm:.d t:l)( 
Jiability 19 l>e a key audit matter a.s • Tested the mathrmali'-'4'I ;1(X.ll1racy M the 
1be balance J~ m:nerial 10 the underlying calo.ilation.sand oomparing the 
limocl:il 1;1a1enw.01s and tbut .ire foreust.:. wil,h ·tbe budgets appro~·ed by the 
sigoificant ;~emeots invoh•ed &ard of Directors. 
w11i\e a~~Mn• v11rim1$ 
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IN06.P.£NDE:NT AUDITORS" REPORT 
Totbe Memb<:r.s of Gu~r.:.t PIF11v1'-0rt Uroited 
Report Clil lhc Co.n&olidatOO Fi'Mnclal Sla1emoots 3S llt Al)II fQCr the )1,'iltcmdo.<d 31 ) fa!cl1 :?020 
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asswnption, h1 preparatioo of 
fo,eeasts which mainJyh1dude 
fuhlrc business growth ratc-s. 

Other foformation 

• Comp:~rcd the g:t(lwtb rates used in the 
prepnrntion offoTOCa$ls with «x>Mm.ic and 
Industry gl'O\','th rates. 

• Performed • t;ensitivity ;rn.:ily~b overt he 
;1$$1.1mJl'lknu us.ed in dtt,m niniog Ute foture 
foN:Castcd profi I , 

• EvaJuated tl1e Management itS$CSSDlent of 
<1':te:rtnluiug tbeyear of m~rating iuto I.he 
new tax n:gi1nc and lesting lbe matbeina1kal 
attUracyof re-measured a1no11ol of ddtm~d 
HIX bal.iu'lct. 

• As.st&Sed lbe adc,cl11:1cy of pre1eo1:ition :uwl 
disclosure 

Based oo the above proocthir~ performed, we did 
not (l11d a11ynllteri:al exceptions to tbe 
Managemtnt'$ ~lin\lltion of re-,neasuren'Wlnt of 
Oefened Tax Uabi\Jn• 

6. The Comp.i.ny's Board ofDiJ't'dots is re:sponsibJe for die (lther lilformation. 'l'heother 
iilfounation comprises ofDirec::tor·s repo11, Managtmc-ot discuM.io11 ;11}1t 0:nalysl11. 
Corport1 tie (;o,~roance Report, BusUlt~ &espQn.fiblJlly Report aod SetretariaJ Audit repon 
bt1t does not indode 1heconsolidatcd financial statemenls~ml Q1.1r r,ud:ltor's rtpol1 
tl:ie1"e()n, which we <.>l.>1;111.'e.(I prior to the date or this auditor's.re.port, ;IJl(i the Cha,inn;m•~ 
Statemeot, which is expl"Clcd to bew..-de ;w:iTI,1ble to us aiter that datt. 

9, 01,1r opini<1n on I.be coosolidated i111:incbl s tateroen1s does not COVC'r lrn: other iorormation 
and "'-ew.> not express aoy fom1 of ..sstiranee «ind11.tion 1hereon. 

u). bl (:(IUUectioo wilb our alkiil or the fi.mtnc:ialstatements, o,,r n::1J)(lt1$lbihty is to ,-ead the 
otbtr infom1attc>n and, 111 <.11.)ingso, conswter '"'bether the otbc-r information is m.1tcrfalJ>· 
inconsis-teut with the coosolidattd Linrutc:i~ $.hitcn,enis C)I' O\u' blowk:dge obtained in the 
audit i>rothcrwi$e appe:U'll 10 be malerlally misstated, If, ba:icd oo the worl: we have 
perforn.eJ on the other i.nfomm ion lb/II we obtaiDed prior to the date of this ;11udjtor'& 
report, wec,c)ndude that there is a material 1Uissl<1ietnent o( this othe.r information, we are 
required ti> repo.rt th tit fact. We lm-e nothin,i to report in this rc~rd, 

u . \ \lbcn we read the Ch.1irm..m ·sSlilleme11t, 1f we oonclude that Lbt:re is a mate-rial 
1nisstatcmcot tbereio, we are required to oommunic.llte the matt.er to tho~e charged "'hh 
i,O\'trn:moo and take ,.1ppropri:11c ::i.ttiion ;JS :,pplieable under the rele,111.11t laws aud 
rt,gufatiOll$. 
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ttesponsibilitieti c)(M.a.nagement and Those Ohuged w-ith GovcrnaJ1ce fur 
the Consolidated l;\tl:mcl:tl Statcrncnts 

1a. ·1i1e Com pan)'$ Bo:ird of Directors is responsible for tbc pn::pa(:1ti<>1I a rid 
prcscl)latkm oflbt'$C CMWlidakd fin;l.i,cial 1"i11teinieuts iu. leTtn oHbe requiTffll.<:oU.ofthc. 
A<:t that gi-:c ti tn1i! and fair view oftbe«iosolidattd 6n.indal 1)()dilion, .consoltdated 
(in.'lnt.ia.1 perfom,~oet :u,J consolidated cash Rows, and changes in equity of tl1~ (:onip:m)' 
includllis Its Assoc~te in acoordanoc with 1hc ~w1m1fog prin,ciples generaU)' accepted 
i1\ India, intlOOing the Accounting Standards sptcificd \I.oder $eel ion 133 1;1f the Act. •ni.e 
respe<:th-e Board o(Dir«tOf'$ o( tbe w,n~ nieis included in lhe CompaD)' and of its 
assocfale :ue responsible formaintt~ooe of adt(1u:11te aconmtiog records in aocordaooo 
wilb the provisio11.s of the Ad for safeguarding the asstts of the 0:imp;u)Y a1.ld for 
pre\'tl)ting and dcteding fr.-iud:; :mcl olher irrt.gularities; selection and application of 
appropri:11e aceountiog politics; mukiog judisme.111$ and e:ttima-'les that are Nason.abl(l 
iuw! prud(lnt; aod ihc deslso, lrnplemenlaliou and mainteoanceqf adcc1i>(1.le lfllc'lrnf,I 
fioa.oci:,1 eootroLs, that were oper<111i11& effe.tti\'ely for ensuring accuracy and 
complctct'll:$::1 .;iftbe accounting records, r(':lcvant to the pn::paratk.m :ind presentation afthe 
fin:1,w::ial statemeuts tb:.il gi~":l ;, lnte and fair view aDd arc free from material. 
miss.t.1tcnwint. ,,iiethcr d ue to fraud or em,r, which 1,ti\~ been used for the purpose of 
1n eparatioo olthc consolidated financial statements by the t>lre<lon of l11e Co,np3r,y, 3!1 
a!on:$:tid. 

l3. Cn prqwb,g the oot1SOlidated financial statc-1n<:ots,tbe n".$t>ective Boa.I'd of Directors of the 
C011\1>;Uly and of i i$ :i~ocfate are respousible for assessing: the ability oftbe Compao,­
and of Iii associate to continm:i as ag.oio3 con<:em, disclosing, as applicable, mattcr.s 
related to goiog ooncern and us.ing the going coooero bas\'S of :l.¢'1.'0unting unless the 
mao;,1,.\ement oftbe Company «W4 ii$ ;IJ$()(:i:.te ei1her in1ends to Jiquidate the Company 
or its ai;soCJate re.sprcth·cly-or to ce.ise operation:;, (Ir l1a:; 110 1-ea.lis.tic aheroati\•e but to do 
!10. 

l4. The respei;tiYe Board of Directors of the Coro{)illlf ;,ml of iii. i1!1$0cl.1te are 
responsible (or overseeing the finauda.J rtponing process<1f tbe Cotnp,1,oy :mtl of h$ 
associ.,te. 

Auditor•~ RuponsibilitiCJS for the Audit (.)(the ConsoUdate,d Financial Statitments 

15. Ourol:,jec1h-es are to obtaio re.1.Sooable ~ ur:inc:,e :ibout wt1etber t be co1m idattd fioa.ncial 
statemtnt.s :1,$ a whole are free from material miMtateme.ot, wbelher due to fraud or 
erN.1r, and to issue an ;tOOi1or's J"(;pOr'I that includes our opinion. Reasonable assurance 
isa high leveJ of assurance, b\1t L$ oot ;1 g11o1r:~otet that :u~ audi.1 conducted in 
aecordance whb SA.i ~•ill always detect a material misstatemcQt when it exists. 
Mis::itatement.s can arise (rom friud or error and .ue «,nsidered material if, indi\·iduaUy 
or in the aggregate~ they could teasonab)ylx: e,cpce1ed IC) l110uence the ecooomic 
decisionsofu.i;c!rt tab.u on the basis of these«>nsolidattd tinaoci:d staten•M\$. 



Price Waterhouse Chru·tercd Accountants LLP 

IND£l'£NO£}.'T /\UDJTORS, REYOKT 
To lhc '-lcmbtrs <>fC11j:ira1 Pip.I\~" Port Ui:uitcd 
Report (In the COOSIOlitbted Fi.ni1nLial St~tcmcntS 1!1$31 3ild fot l.be)~r eodcd 31 J,taf'U'I ::.~O 

p_,_gc Sol 7 

16. As part o( ;m 11udil in accordance with SAs, we exera$1C 1>1'0fes.<1ionaJ judgnent and maintain 
1>rvfessfon.aJ skeplidsm th,ougbout the audit. Wt' also: 

• tdenlif)' aod ;i$St'$S die risks of material miMtatcmcnt of tbe ()01\$QHdated fin11n<:ial 
st.att:ments, .,,·bctber t.hie to fr.nut or error, design and ptrform audit prooedurc:$ 
respooi,h'e to those risks.and obtain audit cvide1,oc 1,h:u is sufficient and 3J)propriate to 
provide a basis (or our a pi11!011. ·n,e risk of not detecting a rnale.rfal mi:;,t.-ittment 
1tsulti.ug from fraud is higher than for one r¢$ulling fMn) ei'l'or. as fraud may i,woh~ 
oollusioo, forgeiy, intenllooalomissions, 01im:preseotati1;>D$, o r tht&.-erride of internal 
cotitrol. 

• Ob1:ii.n ao undm.tandlllS ()( inttt1111l o:muol relevant to th\" audiit i11 «der to desigo audil 
procC<h1 rt$ tli.at are appropriate in tbe d rcuru11t;oW\:S. Under seedo1) 143(:l)(i) of the 
Act, we a,e.ils<, rc$:pOnsih1e for ex.pressing our opinion on whetb~r tbcComJ~oyh~ 
OOequ:ite iuttmal fi.naocia1 oootwk with rtfe1t21n? to fin:mciaJ s.tatt>ments in pl.ice and the 
opcra1ingdfectiw.ness of soch eontrols. 

• f vi11u:ne the appropd11.tcoe$$(if ~ mliog polk:ies used and the rcasonablene$$Q( 
aceountfo,; estimates and reJattd disclosures mOOC. by m111):\,'gei1le11t. 

• Ctmclude on the appmprfateness Of maoagcmcofs use ohbe g,<>iug oonc~m ll:1$iS 6f 
acOO\l.util.gand, bas..-d on the audit C''idencc Qbt2l.ued, whedier a material unoertaint)· 
exists rcbted 10 t\'el\ts or cooditions that may c.ast 11igoifit"1114o11b1m111,e ability of the 
eo,nP3ny and o(itst1Jwdt1te to «u11i11ue as agoingconot>m. ff -..'t: oonclude that ;l 
matelial 1111ttrtainty exists, we 'ilre required to draw .iucoti()n in our auditor's repo11 
10 the related di~ ,)$ures fo the consolidated financial st3ten:umh! or, If :,uc.:h 
di11dosures arc inadequate, to m<Xlifyour opii1i◊•~. Om•ocrndusions are based on 
the :nidit evide11ce obuined up to the date of our auditors' ~port. llo,,.,'tver, fu ture 
c,·c:nts or condition.s ma)' (;;t1L')e d ie Cotnp:m)' and its assoeiatt to cx:..i.se to 
contin1>C as a going ooncem. 

• Eval11.itc tbeoverall presentatioo,structurc and contcut o(the. ton~llooted financiaJ 
s1atements, iucludin,& the disc.lo.suNs. and whc1her the ~ons<>tidated fin imtial 
~atements represent the un(krbins ti:-,m:;;1cticm.~ llil<l ew:nts in a manoer that achieves 
fair presentilt.On. 

• Obtall, sufficitnl appropiii11e audil Cl·idence regarding the 6nanc.ial infomwtiou of 
the c.111itiell ol'business adMties within tbe Comp;1;1y and ils associate to express ao 
opinion oo the <:0nsolidated financial s1atements. We are 11!$J>Ol)llilwe fur ll,c 
djre<:tloo, supCMdoo and perforJnMMlP. of1be audit oftbefinaneiaJ statements or wc:b 
eotitic11 lnduded in the consolidated financial ~tcnw.111so·f "'lticb we are the 
independtnl audltorS. J~or tJ1e other entities induded in the oot\.SOlid:lled fini odal 
sl.ate.ments, which luwc boe(I audited by<1t.l1er auditors. suctl othtr auditors remain 
responsible for the direction, supcM.sion and pcrf'orma.1,ct ->f d,e audits carried out 
by thtm, We rcn\.lio $olely resp<1nsibLe for our audit opinion, 

17. We oom1t111uica1e with thosecharg¢d with ioven1.:m-0e of the Compan)' and such other 
entities included in the consolidated fiuanc.ia) st).te1m:ot$ o f which we are the 
iodc·1>1:ndent audit on; f1.:g;11di(l1.,, among othe.r matters, lhe planmd ,cope ilJld ti.ming or 
the audit aod i1ignjfica.nt audit findings., incll1ding .wy 11igoiAd nt di:fidencies in internal 
00111rol that we ;d.en!,i fydurhtg out audit. 

18. We aJso pr(wide thOM: charged with go~rnance wjlh ~ statement that we have 
t.-omplied wi.tb ~ lev3t'lt ethical ttquirements regarding indepcndtmoe, :,nd to 
conmmnkatc with them ;ill relation:thi1,s and other matters that may reasooabl)' be 
thought 10 bur on our iodependrooo, aocl where <•1>plicabW:, refa1ed safeguards . 
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19. From the matters communiClted with tb0$t eharged with &O\'ttDaoce, we dettrmine 
those matt en 1hat we1·e of most siplifica.uce in tht audit of the i;oo:;olid.:ite-d fioaocial 
$l:11eme.ntsortbe cmreu1 period and 11re 1be.refore-tbe. 'kcy.1iudit matters, Wedett.rihe 
the.st. m.atters in our auditor's report un}C!$$ l<1w Qr rti;:ubtioo p~hldes publi.c disck>sure 
a.bout the matltror when, ln extreme.I>• rateeircu.mstance5,, ,..'t cktcr:mine 1h31 ti 11u11e.r 
sb(l11ld not bf.' oommuoit<ltecl in our rt.l)(lrl because the ad.,.crse «insequcoCC$ or tfofo,; 
so would rtas(lllably be expected tooutwei.g.b the p1.1blic inttrcllt. benefits c,f such 
oommuuicatioo. 

Report cm Other IA:-g1iJ tO':ld ~qul:itory Requl.r-eme.nts 

-20. A., required byStctkm t43(3) of the Act, .,.-e report. to tbetxttnt tlpplk.ible, t11flt : 

a. We h;;w-e sought aod, except fortht possible d(i:,c;I.$ of the mauer desc:nbed in tbe 
paragrapb D~3 for Qu;illlied Opfoi<>n above, obtained all tht informalioo Md 
exl?l.anatioos wbitb to the best o( our k:1Jowlcdge and belief wete neoessary for the 
purposC$of o-ur audit oftbe aforesaid consolid;11cd 6n:md al !ltatemeuts. 

b. lo our opinion. except fot (j) the po.ssible. effoctil <if the matter described io the 
paragraph Basis for Qualified Opinion, and (ii) that tbe bitckup oftbe hoobof 
"ccounts ru14 olber boo1'$ aod pape:n mail\taintd in ekelrooic mocleof the Ccnnp;my 
has 1.101 bttn maintained on ~ J'\' t f.S phyii<:,,Jly looiated in India, ptoperbooks of 
:iiecount as n:qoired b)' 1:tw 01t1intained by the Company and its .r.1sociate o>n.1p;1n>' 
llioorpor-.1ted in India i.nchldi.ng f'tl~ nt reoords re.Ja1i11g to prepar-atioD of the 
aforesaid oon$olidated fitun<:ial Slatemeots ba\'t been kepi $Q far fl $ it appears from 
our exrun.ination ortbosc bcxikil aJ)d rt-()()rdsof tbe Company. 

c. Exctp,1 for tlie po$~ible effects(>( the. mane.rde:scribed in the p;iragraph l},i\m for 
QuaUfM!d Opioion,the Consotidati:d U.:1li1.1We Sl1tet, the Consolidated Statement of 
Profit :u:id Loss {indudiog other oompreJiensh-«: income), (.'on$blldated Statemeot <if 
Ctl~nges in £quit>· a1.1d Cooiolidated Cash Plow Su temt nt d(lalt with by tbjs Report are 
in ;ign!tnlent "'i th lhe rclcvaot books of ~i;ou.111 111:il1113ii\ed bytht Compau}' and its 
associ.itc c1)niJ>an)' incorporated io lodia including rcJC\'l).QI rl!OOn:1li re.b1his l() the 
preparation of the oouw)kl:)ltd flll:inefal s.t ate.ineuts. 

d. E:icocpt for the 1)().!.Sible effects of the matter described i1> the pa..-~g,nipb Bast,: for 
Qua.lified Opinion, in our oph>iou die 3fore:s:iid consolidated finanda) stattments 
comp)ywilb the Indian Accounting Stlndard,:; :;pccif,ed un<l er SettioL\ 133 of the A<:t. 

e, ~~Ce))t for th~ possibleefftel.$ofthi: niath!:r cle~crihed int~ paragraph &sis for 
Qua.lifted Opinion, on the basis oftbe "'Titttn repre11cnt:1ti<1m i:ttei.,.--ed from the 
directors oftbc Cotnpal'ly :'l.'f<Ul 3 1 Marth 2.020 taken on record by the Boaro or 
Oirtctorsorthe Compaoy, none ohbe director$ of the CMupanyis disqualified as on 
:p Maroh 2020 from being appointed as a di.red or in terms of Section 164(~) t.,f thl'! 
Act. 

f. With regard to main1t.oaoceofa1XOt1nt.s alld other ma.lh':rS()()linected therewith 
rden>nee is int.de h) our comments in par.=igrapb 2o(b) ab<rt.·e~ 

g, Wl1b respett to the adequacy of 1be inte,rmd fin:n1dal controls with tefrrenoo to 
finaotia) t la1e.ments of the Com pan}' and the optrn.ting effe-..d\'4:n~ of $.\Ith <Xrntrnls, 
we refer to Allllt,Wtt Aof our 1e.110r1 -of evie.11 d:'ltec>n the standalone financial &tateroents 
oftbe Qimpan)'. 
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b, \'/itb respect totheothet m:ll tets to be includtd in tbeAuditors' R.epor1 in acoord:u~ 
...,;th Rule 11 of the Companies (J\m.lh il.nd Auditors) Rules. 2014, in our opinion aod to 
1hr besl o( our-infonnation and aocordiog to the Qpla1111ti()O!I give.ii to us: 

i. Ex«?,! for the possibk- dfects of tbe mailer desen1>ed in the paragraph Basis for 
Quabti,ed Opinion, the. consolidated financial statemcot$ dl,c}ose tht impact, if 
an>·, of pcoding litiga.tioo_s :is a l 31 M11re:h 2020 oo tba<:oosotidated finaneial 
P'ffltioh of the Company- Refer Note 33 to lbe coll.'11'.llicbted fin::meial statements.. 

iL Except for tbe possiblet"ffoctsof the matterde$Cribed in the paragraph Basis fo r 
Qualified Opini(l11, the Compaoy bad long-term (Ootnc~ ;..s .1131 Mlltth 2020 fol' 
,,•hich there were ti<.> ma1eiial foresee/lb le losses. Tbc Compaoydid not h:,,·e .i.uy 
long ltr,n derivative coo tracts u.it3.1 Mart.:b, 20'.tO, 

ii,, Jh :~ep,t for ~ po$$ibk: e{!~t~ o!lhe 11\11.tter descn"bed ini the pa.QV.i.pb J3~ i$ for 
Qull.lif,ed Opiuion, there w-eoo oo amouot:s wh.id , ,,l!lre u:,,u.lred to be transferred 
tO the Io"e:itor 1Wue.,tkm and Protection Fuod by the Cowpan,·J1.1rlng d,e ~ •r 
ended 31 Marth 2.Q20; a1.d 

iv. Except for tbe possible efftd$ of the matterdeseribed in the p.t.ragr.,pb 6;1s~ for 
Qtm1ified Opinion. the rcportiDg on disciosl1rd relatfog to Specified Bnnk Notes is 
not ,1pplkabk: to the Company for the year endecl 31 ~h1..rdi 2020. 

~1. £xcept for tbe pc)5Sible effects of the matter desc.:.ribcd lo die par:ag:r2ph Basis for Qualified 
Opb1.ion, the CompMJY ha$ ~td / provided fo1• managerial rt:muneratioo io ;i.cc,0rd~Q<:e; 
with the rcqul<rite appro-.,als maodated by the provi.sionsof Section ,97 read witb Schedule 
V to 11te Art. 

.Mumbi,i 
9 J \Ult 20'.?0 
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ADPMU!J I 

§Sa12ment on Im Rid of Audit Qualifl.c1 ti9ns ffor audit report with modifltd ORinJon\ s ubrnttted along with 
Annual Audited Fioansi:1I Results- 1scandl[909 ilUd coa,olid.3I«1 separatelY) 

consolidi!;tjd Fi.nant:Jal Resutts for the year endid 31'' Marsh 2020 

'Amount In Rir-9$ Mill/on' 
Sta!§m£r'l l on lm.e!S:I 9.f Audit Ot.1alifig1!2ni lit 1bi fjn;mcial Year ended 31" March.~ 

~ee Rcnulatlon l3J52 of the SEBI ILODR' 'Amcndmentl Reaulatlona, 20161 

I. S1.Nr.,, Parti~ AUOll.ed Figo(es (as Adjur.ted Figures 
,eporwd beWe (adjusled lg.,.. after 
adjur.ting 
h!J311f.aeal.i0ns l '°' ;')tlju$l.i(lg 

nualifica;ions\ 
for 

' Tl#'OO'>°Ull"TOtal lneome 7 824.36 Refer II. a (i) and II {e) 

2. Toi.ii E)( ndil\J<e 4 275.81 -· •• Nel Profil/1Loss\ 3194.42 
4. 

. Per Sha.re 6.61 

5. Tot.al Assels 26 291.18 
6. Total liabililio$ 26.291.18 

7. NetW0!1h 22. 882.59 .. Any othet financial itam(s) (as~ ap;)f~t~ by- tile 
,na .. ,, ... ementl 

Ni 

u. Audit Qua1ifir..afion 'each audit " U-llli , arate 
a. Ootaits or Audit Qu1lifi~tion: 

In 04.ropnon and to the be$1 ot our.nformatlon and acoordrlg, to the c~l"l;)!_ions given to us. except tor the effects 
of the mal101$ described in lhO e.i,il t<>t Q~li.tled Op11\t01\ para.graphs b-elow. lhc afote:iaid con$01id~ted financial 
s1otements gi\'8 the infonnation rEQUir-ed by the Com~nies AC!, 2013 ('tl'l9 Act') in the manner so required and give 
a true ~nd lair Vle11 in conrormitywlth the eccounting prin~s gcner.'llly .a,coep,ed In India, of the cooSOlktated s.sate 
(II affairs of ti'!& Company and 11$ associ.'ltt :a$ ltl 31 Marth 2020, of consoklated ~ COmp,ehensive income 
(ootnPns.lJ'lg of profit.-~ oltler comprehensive income), con$Olid.'.ited changes In equity and its consolidated cash flows 
for the ye~r then ended. 

The Ba$is for quaifiod opinion Issued tneluded in the Independent AudilOB repo(I is reproduced bebN: 

Buis for Qu.ilifiod Oplnlon 

(i) ~ con~'-ed ftnancial ~ atemen!s include tho Comp~hy'$ shar.e of net profit of INR 308.36 ~ based 
on UJWM.ldlted finanCi.il $t.ltt::ment!i as at and for the year 80000 31 Maleh 2oi0 in 1e$r:>eel ol ll$ ;)$$~lo 
company not audiled by U$, The financi;)I $l3Iements as at and few the year i!lrded 31 March 2020 in respect 
of 1he a5$0Ci3te company is pending audit by theil' at.Jdtlors. Our opsnion on the consolidated 6naocial 
statements in so fl\r M it reIa1es to the amounts and disctosu,cs h:lvdOd ror the 'fe# ended on 31 M#eh 
2020 in re,peC$ of this ass«iato oomp111ny is bMed solely on such financial information of tt\19 ar.sociate 
oompany for the year ended on 31 March 2020. cl$ fvmi$hei;:i lO us by the Management of the Company. 

(U) Furth¢r, pending the auda of the asm.-ite eompsoy tot the year ended on 31 March 2020 by (hejr auditors, 
we are uMbJe to repon on the adequacy of tlllt internal financial controts ove1 financi:lil reporting and 
operating effec~s or such coo:rots of the associate com~ny incorporated in lndla as required to f>e 
,cpcrled by us. 

(iii) Wecondv«e<Jour audit in accordance ~i1h ~ St\ndards on Auditing (SA.'3) speci fied under section 143(10) 
0, Ihe Comp¥\ies Acl, 2013. Our respons.Ni!ies undor l.h0$C St.lr'ldardsare funher described In the Audltoc's 
Rcsponslbllit:ies fof the Audit ot tM Financial S1atements seciion of our ropott. W. ate ~nc!ont of the 
Company In accordance .,..;;h the Codo <>f El.fllet 1$$ued by the Institute of ChartrJred Acoountants of India 
together with tlw ~i~ requirements that are relevant to ou, audit of the llnancxal suIternents under tho 
provi$ionS of the Companies AcL 2013 :ind !he ~tAes theretrlder. and W9 havo fullilkld our other ethical 
responsibilities in aocordance with these reQt.Wetne:nl$ ;)nd the C-Ode of Eth.Its. We believe that the audit 
evidence we ha'"' ob~ined iS sufficient and appropriate to provide a b;atI$ tor our qualified ot)irian 

b. T e of Audit Qualm.cation: Ouallf.ed '"""" 
. .. 

c. Freauent:" of Qualilic-atlon: Wh&lh iti 

Cl;,ssifl(:31ion: Public 



d. F·ot Audit Qu:aJifieaUon(a!~~ere the impact t$ quantjficd by lbe auditor, Management'& Vi,&ws; Refet' 
e)(,, lsnauon--··idt!d In lite II below 

•• For Audrt Qualiflcauon1a• where~ im-act is not tiuantified bv the auditor: 
(I) hbnage-ment'a estim,ltion on the impact or audit qualfficatlon; Refer o.xpl;)ll~tion provided in 

IJlo'· II' below 
(II) ff ManageJMnt i& uno1bh2 to tttimate tM lmpaet, reaeona for the a.ime; 

Man,1,gcment response: 
In view of the country wide kxkdown, the Company's auoclate company, Pipavav Rai~Nay Cocporalion 
li"nited {PRCL) annuaJ audit is delayed, Therefore, the Company's Consolidated Accounts are based on 
PRCL's Management Accounts. 

(Iii) Auditor&' Comments on {i) or {ii) above: Reference is drawn to the -~is tor Q~fiod Opin"ion~ 
" :if':I included W\ our re-~rt \'rtlich ii ren1oduced In secbon II (al abo\'e. 

Ill. Sinnatorles: 
For Gujarat Plpavav Port Limited s OIOullt sl;Jfltdl by 

JAKOB FRII ''""""' i- SOlll£J«SEl4 SOERENSEN .,..,,,.,.., 
U.34-17 ,-05'10' 

Jakob Ftlis Sorenun 
Placo: Mum bai Managing Director 
Date: 9"" June 2020 f>IM: 08$93-436 

For Gujarat Pipavav Port Lhn.ite-d 

SANTOSH 0.$lliltt1iQAtdl>', 
l S.,,1ffOS1t liMAU'.IW<IOAA 

8HALCHANDRA ,,.,o 
BREED 

~20(0J.IW)9 WU:l O .... ,.. 
Santo&h BrM'd 

Place; Mumbai Chief Financial Officer 
Dato: 9-"' J une 2020 

For Guja,at Plpavav Port Limited 

PRAVIN L'\a~b'>v>""~,-1'11,1,,W. 

KANVBHAI 'QN(i~~-
°'"'"' »Xl.06.W •..U™ LAHfRI ~•w 

Pravtn Laheri, IAS (Ret<t.) 
Ptac.o: Mumbai Chainnan• Audit Committee 
Date: 9"> June 2020 DIN: 00499080 

Statutory Auditors: 
F0t Price Watel'ti0U$0 Chartere-d Ac.countants LLP 
flrm Regl-strallon Number;01 2754NJN-600016 
Ch.a.rtcrtd Accountants 

ARUNKUMA Digitally signed by 
/\ARUNKUMAR RAMDAS 

R RAMDAS Date: 2020.06.09 15:42:56 
+05'30' 

Atunkuma, Ramdu 
Place; M11mba.i Partner 
Dlltc: 911' J une 2020 Membersh in Numbor: 112433 

Oasslflc.alion; Publlc 
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