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

Bandra (East), Dalal Street, Fort,

Mumbai 400 051 Mumbai 400 001

Dear Madam/ Sir,
Sub: Submission of Unaudited financial results

Kindly find enclosed herewith the Unaudited financial results of the Company for the Quarter
and Nine Months ended 31% December 2015 along with Limited Review Report of the Statutory

Auditors for reference please.

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

Thank you,

Yours truly,

/Fef'Guja(at Pipavav Port Limited

Manish Agnihotri \%
Company Secretary & Compliance Officer ™
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Price Waterhouse Chartered Accountants LLP

The Board of Directors

Gujarat Pipavav Port Limited
Post Ucchaiya Via Rajula
District Amreli, Gujarat 365560

1. We have reviewed the results of Gujarat Pipavav Port Limited (the “Company”) for the quarter ended
December 31, 2015 which are included in the accompanying “Statement of standalone unaudited
financial results for quarter and nine months ended December 31, 2015 (the “Statement”). The
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing Regulations, 2015"), which
has been initialled by us for identification purposes. The Statement is the responsibility of the
Company’s management and has been approved by the Board of Directors. Our responsibility is to issue
a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement.

3. Areview is limited primarily to inquiries of company personnel and analytical procedures applied-to
financial data and thus provides less assurance than an audit. We have not performed an audit and,
accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with Rule 7 of the
Companies (Accounts) Rules, 2014 and other recognised accounting practices and policies, and has not
disclosed the information required to be disclosed in terms of Regulation 33 of the Listing Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material misstatement.

5. (a) The financial statements of the Company as at March 31, 2015 and for the fifteen months period
ended were audited by another firm of Chartered Accountants who, vide their report dated May 28,
2015, expressed an unmodified opinion on those financial statements.

(b) The financial information of the Company set out in the Statement for the quarters ended June 30,
2015, December 31, 2014, September 30, 2014 and June 30, 2014 was reviewed by another firm of
Chartered Accountants who, vide their report dated July 30, 2015, February 4, 2015, November 4, 2014
and July 25, 2014 respectively expressed an unmodified conclusion on the aforesaid financial
information.

Our conclusion is not modified in respect of aforesaid matters.

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

' syanshu Gundana
Place: Mumbai Partner
Date: January 28, 2016 Membership Number: 109553

:: Price Waterhouse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West)
Mumbai - 400 028
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Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2015

3 months ended
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No. AA2013 WS 3132014 22005 A/1272014 RIILZITTEY
(Unuudiled 1 Hiterd) 15 finl Ll libwdd U fiterl, (Autited))
[ HeTes Note 7)
| |{Income from npernrim\s
i Net Sales / Income Nons Oper:itions 15.213.06 14,042.3) 16.959 23 46,542 62 8,256,113 79.218.81
b Other Operating Income 1,328 89 870,88 1,484 57 4,37594 403183 748390
Total income from operations (net) 16.541.95 1491319 18,448.80 49.9148.55 52,287.96 §6,702.71
2 |Expenscs
3 Operating BExpenses 2.943.306 3.258.40 4669 47 102544 1L.811L2v 18,521,95
b, Employee benefits expense L2&3.I8 1,38 1,84 11892 3.96234 161300 6.173.89
v Depreciation ind wnorisiation expenses 2.494.62 2,272.01 1,626.71 T 167.58 4,970.61 %,328 65
4 Other Expenses 2.303.08 262976 2.543.70 8.187 89 731313 11.890 29
‘Total xpenses 9,024.24 954210 10,023.80 29.572.25 27,729.03 491478
3 |Profit from operations before other income, flinance costs
and exceptional items (1-2) 7.517.71 5.371.09 8,425.00 20.346.30 24,558.93 41,787.93
4 |Other [ncome {reler note 4) 641.83 714,00 81242 1.942.74 343333 4,005.33
5 |Profit from ordinary activitics before finance costs and
exceptional items (3+4) 8.159.54 6.083.18 893742 22,289.04 27,692.26 45,793.26
6 |Finance Costs 454 427 5.65 11.37 175491 2538512
7 [Profit from ordinary aclivitics after finance costs sod
before exceplional items (5-6) 8,155.0 6.080.91 8,931.77 22,277.67 28.937.35 43.208.14
8 |Lxceptional items {refer note 3 (a) and (b)) (6.040.87) - (6,040 87) - J.480.09
9 |Profit from ordinury activitics before tax (7-8) 8.155.00 12.121.78 8,931.77 28,318.54 25937.35 38,728.05
10 |'Tax Expense 1Deferied Tax expense - refer nate 6 2.825.00 6,811.00 . D.636,00
11 [Net Profit from ordiniary sctivities afler tax (9-10) 5,330.00 531078 8,931.77 18,682.54 25,937.335 38,728.05
12 |Exuaordinary Hems - - - - -
14 |Nel Profit for the period (11-12) 3,330.00 5078 8.931.77 18,682.54 25937.35 18,728.05
14 |Paid up Equity Share Capital (Face Value Ry 10/- per share) 48.343.00 48301 99 48.343.90 48.343.9% 48.343.99 48,343 99
15 |Reserves excluding revalualion reserve as per Balance Sheet of 130.734.79
PEEVIOUS QrCounting yenr
161 [Earvings Per Share (belpre Exiraordinary [tems) {of Rs. 10/-
each) (not annualised):
. Basic .10 110 1.85% 346 387 3.01
b. Ditured {1t (R 1.R3 386 537 R0
16ii [Ewnings Per Share fadier Extraordinary lems) (ol Rs 10/~
each) (not annuabisedy:
. Rasic 110 110 145 .46 537 B.01
h Dilut-d (N} t10 .83 3.86 507 801
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Tax expense copaist of
[ Moo Allerwative Tax 18I0 2.560.00 [ X50.00 6,160 00 505000 7,650 00
| Minunum Alernatve Tax Credit 1 810.60) (25060, 081 (.350 001 (6.160.00) i5.130,00) {7.640 (it
Dietered Tax expense 283500 .31 1.00 0.636.00

Notes :

4]

Place
e

1 The ahove results have been reviewed by the Audit Commitee on 27 Tanumy 2016 and approved by the Board of Disectois on 2R January 2016. The stattory
auditars have catned out o hmited review in wrms of Regulation 33 of the SERI (Lavting and other Diselnsure requirements) Regulations 2015 and hanve expressed
an unqualified review opinion

The Company has only one reportable business segment. which is "Port services ' and only une reportable geographical segment, which is \he port  Pipavav
Accordingly, the Company is a single segment company in accordance with Accounting Standard 17 “Segment Reporting®

(a0 [n the preceding three munihs period ended September 30, 2015, the Company has reviewed the impamment provisions and based on business perloriance,
Cutpany has, on 30 September 2015, reversed impaininent provision amoinling to INR 11,223.56 lacs. Further, in accundance with Accounting Standard-28 on
Impairment of Assels, the Company has created o depreciation charge smounting 1o INR 5,132 64 lacs. resulting imnto s net gain ol INR 6.040.87 lacs
Cunserjuently, the netimpact vt INR 6,040.87 lacs towards impaionignt reversal and depreciation charge on impainient reversil has been disclosed as an
exeeminnal itmin

{b) The exceptioml 1iery tor 1he filleen months perivd ended 31 March 2015 includes INR 1,021 92 aes, amount pail 10 the Diedging company as reimburseinent
ut mobihzition and vther chirges and INR 188 17 lies representing one-time cost ol syndication fees, stuetring loes, commitiunt lees, lepid & sdmisieation
tees towards cancellaion ol forersn cirrency foan sanctivned by Internationad Finance Corporation. Consequent o the cancellation ot loan, the charge veed un
the assets has heen released

Othe: income fug 1he lifteen months penod 31 March 2015, meludes INR 1,520.00 ks beng the Dividend received from Associate Company, Pipavay Rl
Cumporation Limited, which was deckired during the cuarter ended 30 Seplember 2014

Purstiant 1o Schedule 1 of the Companies Act. 2013 {the Act') being effeetive from Apnl 1, 20135 the Company has revised depreciation 1atex on certain fived
assels i pe the wsetul bife specified in Parnt 'C’ of Schedule 11 of the Act or as per the management’s extimaie based on internal evalgation, A i result ol thi
change. the depreciation charge Tor (e quarter and nine months ended 31 December 2015 is higher by INR 33103 lacy and INR 1.758.86 lacs (ol which INR
217.82 ks pertains to assels whose life is alrenady exhausted as on | Apnl 2015) respectively:

Tax expenses represents deferred tax charge for the quarter and mne months ended December 31, 2015 in accordanee with Acenunting Standard 22 baviy
assessment of timing difference for the cument year The Company is in a Tax Holiday period umid 31 March 2017 under Section BHIA) of the Income Tax Act
196

The Company has changed its acconnting yew flom 31 December o 31 March and consequently the previvus accounting period is Jor a period b 15 (lifticen)
munths heginning trom | Januwiry 2004 10 31 Moreh 2018

Tie figures for the wine months period cnded 31 December 2014 is wrived at alee adding reviewed results for the quarter ended 30 June 2044, M September 2014
and 21 December 2004

Figurex for the previous periods have been sechssitied e conform o the presentation in this siatement

For Gujarut Ejﬂl&;‘ll‘ Port Limited
L‘ - i N, —

Keld Pedersen
Managing Director

Munban
28 January 2016
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