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CHAIRMAN'’S STATEMENT

Dear Members,
On behalf of the Board of Directors, | am pleased to present the Annual Report of Gujarat Pipavav Port Limited for the Financial Year 2023-
24. It comprises the Standalone as well as the Consolidated financial statement for the year ended 31st March 2024.
During the financial year ended 31st March 2024, your Company has reported Standalone Net Profit of Rs. 3,527.96 million, a healthy
increase of 21% over the previous financial year driven by increase in Container volume and strong growth in the Liquid and RoRo businesses.
The Red Sea crisis has been disrupting the sailing schedules of the shipping lines leading to skip calls at Pipavav and that has restricted the
growth in container volume. The upgradation of the existing Liquid berth for handling the partially loaded Very Large Gas Carriers (VLGCs)
coupled with the rail evacuation of LPG continues to provide strong value proposition to the customers. The addition of new customer
in RoRo last year has increased the car exports from Pipavav and the recent commencement of transportation of cars by rail has led to
good traction in car exports from the port. Your Company has been a strong proponent of cargo evacuation by rail. With over 65% of Containers moving by rail, the USP of
efficient rail operations has extended to LPG and now to car exports as well.
The Board of Directors had approved the payment of Interim Dividend of Rs. 3.60 per share in November 2023 and is pleased to recommend a Final Dividend of Rs. 3.70
per share for approval by the Members at the forthcoming Annual General Meeting (AGM). The Interim and Final Dividend together would involve a cumulative Dividend
Payout of Rs. 3,529.11 million for the financial year 2023-24. This is the highest ever payout by the Company for a financial year and also demonstrates the Company’s
stated policy of paying the entire distributable profits as Dividend to its shareholders. Since the commencement of dividend distribution from financial year 2015-16, the
total dividend payout aggregates to Rs. 20,847 million.
Your Company has been ranked amongst the Top 50 efficient ports globally, for the third consecutive year by the World Bank and S&P Global Market Intelligence on the
Global Port Performance Index (GPPI). This consistent achievement can be attributed to the processes and training program conducted as part of Operations Excellence
program of APM Terminals for all its facilities within the portfolio. It also demonstrates the character as well as the capabilities of the team while ensuring Zero compromise
on Safety, the top-most priority. The Port completed 320 LTI (Lost Time Incident) free days as on 31st March 2024.
As part of the Green Initiatives to make Pipavav “Gujarat’s Green Gateway”, your Company is already meeting 45% of its energy requirement through green energy sources.
In order to increase the fulfilment of energy requirement through green sources, the Company is closely monitoring the policy measures of the Government of Gujarat for
permitting purchase of additional green power.
During last year, the Company’s Board of Directors had approved capital expenditure of USD 90 million for construction of a new liquid berth. The Company has initiated
the necessary statutory and regulatory approvals and is hopeful of receiving the approvals within reasonable time in order to commence the construction of the berth.
This addition of new berth and the dedicated rail siding for LPG rakes located inside the port provides a credible and cost effective proposition to the LPG importers. It will
not only enhance the port’s liquid cargo handling capabilities but will also be an effective contribution in supporting the Government of India’s initiative of providing LPG
connection to every household under the Pradhan Mantri Ujwala Yojana.
The global economic activity has been remarkably resilient amidst various headwinds involving geo-political tensions and supply chain disruptions. The sailing schedule of
shipping lines have been severely impacted leading to congestion particularly at the ports in Southeast Asia. The ocean freight rates have once again started rising though
they are still not at the levels seen during the global pandemic. India continues to witness strong imports while the exports from the country remain a challenge. In order
to remain competitive in the international markets the inland logistics cost of Indian exports needs to reduce, and the business is looking towards the Government for
strong policy decisions that could support the growth in Indian exports.
The world is expecting India to lead the global growth as the country is in a sweet spot with the large working population, rising middle income households, strong tax
collections and robust economic growth. India’s economy has been projected to grow in the range of 6.6% to 7%, the highest growth rate envisaged for any country. Large
multinationals are setting up their manufacturing facility in India to participate in the huge domestic market and also to export from India. The Port sector in the country
is poised for meaningful growth in the years ahead.
Your Company takes pride in being a ‘Greenfield Port’ in true sense. Located in the agri-belt of Saurashtra region of Gujarat and in absence of the industrial belt as well as
the port eco-system, Pipavav Port has single handedly made a huge contribution to the development of the region. Your Company has made investment not only on the
port and landside infrastructure but also in getting the last mile road and rail connectivity to the Port. The Associate Company Pipavav Railway Corporation Limited (PRCL)
operating the rail concession from Pipavav Port to Surendranagar in Gujarat, has been a major contributor of the rail freight to the Western Railways. Pipavav Port has been
enhancing the rail infrastructure with addition of dedicated LPG siding and RoRo siding.
Your Company is keenly awaiting the clarity on Gujarat Government’s Port Policy on extension of the existing concessions. Pipavav being the first private port in the country
will also be the test case for the renewal of its concession due in September 2028. This is the most critical factor in order to plan the future investments for the port because
these are highly capital intensive expenditure and involve two to three years of planning, construction and commissioning of the facility. The Company is hopeful of an
industry friendly and transparent Port Policy and is committed to take Pipavav Port and the Saurashtra region to its next level of growth.
Your Company believes in an inclusive growth while taking the community along. The work force goes through various skill development and training program to enhance
their execution capabilities and understanding. Considering the work culture and the environment prevailing within the Company, Pipavav Port continues to be amongst
the most desired workplace in Saurashtra region of Gujarat state. The Company has been certified as Great Place to Work for the sixth consecutive year by the Trust Index
Employee Survey.
On behalf of the Board of Directors, | take this opportunity to thank our Shareholders for their support and faith in the Company.
Your Company always endeavors to address the customer requirements to the best of its abilities. The Board of Directors join me in expressing their sincere appreciation to
the Customers for their patience. The Company’s vendors and contractors are its important business partners. They continue to play an important role by providing timely
support for meeting the Company’s requirements from time to time and fulfill the customer demand. The Directors place on record their appreciation to the vendors and
contractors.
The role of our Associate Company PRCL continues to increase manifold with higher LPG rakes being handled from the Port and by introduction of car carrying rakes apart
from the Container and Fertiliser rakes. The Port is currently handling one train every two hours and PRCL needs to ensure seamless and efficient rail connectivity to and
from Pipavav Port. Over a period of time, PRCL has become a meaningful contributor of freight to Western Railways and is the proud example of success story of the first
public- partnership between your Company and the Indian Railways. The Board of Directors thank PRCL and the Indian Railways for their strong and continued support to
the Port.
| reiterate my appreciation to our colleagues for their resilience, dedication and commitment and for helping us obtain international recognition for the third consecutive
year. | along with my colleagues on the Board would like to thank them for their efforts.
| also thank Gujarat Maritime Board, the State Government and the Central Government authorities for their continued guidance and support.
| take this opportunity to thank my predecessor Mr. Tejpreet Singh Chopra for his immense contribution and for his role as Chairman of the Company.
The India Growth story continues to make its mark as the country witnesses investments by new companies for setting up their facility in India and/or through expansion
of the existing facilities. The sound fiscal position, robust banking sector, strong tax collections, growing middle income group and rising young and working population is
an ideal mix for the country’s strong growth.
Pipavav Port has already initiated new capex investment process and is committed for more investments as clarity emerges about the Port Policy from Gujarat Government.
Your Company shall continue to provide Safe, Sustainable and Efficient port operations from Gujarat’s Green Gateway and contribute its bit to the India growth story.
With Best Wishes,

Samir Chaturvedi
Chairman
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NOTICE is hereby given that the 32nd Annual General Meeting of the Members of Gujarat Pipavav Port Limited (CIN:L63010GJ1992PLC018106)
(‘the Company’) will be held on Thursday 22nd August 2024 at 2.30 p.m. IST through Video Conferencing (“VC”) / Other Audio Visual Means
(“OAVM”) to transact the following business:

ORDINARY BUSINESS
1. To receive, consider and adopt:

a. the Audited Standalone Financial Statements of the Company for the financial year ended 31st March 2024, along with the Reports of
the Board of Directors and Auditors thereon; and

b. the Audited Consolidated Financial Statements of the Company for the financial year ended 31st March 2024, along with the Auditors
Report thereon.

2. To declare a final dividend of Rs. 3.70 per equity share and to confirm the interim dividend of Rs. 3.60 per equity share already paid during
the year, for the financial year ended 31st March 2024.

3. To appoint a Director in place of Mr. Timothy John Smith (DIN:08526373) who retires by rotation and being eligible, offers himself for re-
appointment.

4. Toappointa Director in place of Mr. Soren Brandt (DIN:00270435) who retires by rotation and being eligible, offers himself for re-appointment.

By Order of the Board of Directors
For Gujarat Pipavav Port Limited

Manish Agnihotri
Company Secretary
ACS 12045

Registered Office:

Pipavav Port, At Post Rampara-2 via Rajula
District Amreli, Gujarat 365 560

CIN: L63010GJ1992PLC018106

Mumbai
22nd May 2024
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Notes:

a)

b)

d)

e)

f)

8)

k)

m)

Ministry of Corporate Affairs (MCA) vide its General Circular no. 09/2023 dated September 25, 2023 read with MCA circulars no. 14/2020,
17/2020, 20/2020 dated April 8, 2020, April 13, 2020, May 5, 2020 respectively, read with SEBI circulars no. SEBI/HO/CFD/ POD-2/P/
CIR/2023/167 and SEBI/HO/CFD/CMD2/ CIR/P/2022/62 and dated October 7, 2023 and May 13, 2022 (collectively referred to as “said
Circulars”) has allowed Companies to hold Annual General Meeting (“e-AGM”) through VC / OAVM, dispensing the requirement of physical
presence of the Members at a common venue. In compliance with the provisions of the Companies Act, 2013 (“Act”), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and said Circulars, the AGM of the Company is being held through
VC / OAVM. The Members can attend and participate in the Company’s AGM through VC/OVAM. Therefore, the Route Map for venue of the
Meeting is not annexed to the Notice.

The VC/OAVM facility for participation in the Company’s e-AGM along with the facility for Remote E-voting and E-voting during the e-AGM is
being provided by KFin Technologies Limited. The VC/OAVM facility shall be open for the Members 15 minutes before the scheduled time of
the e-AGM and shall not be closed till the expiry of 15 minutes after the conclusion of the meeting.

Pursuant to the provisions of the Act, a Member entitled to attend and vote at the e-AGM is entitled to appoint a Proxy to attend and vote on
his/her behalf and the Proxy need not be a Member of the Company. Since this AGM is being held through VC / OAVM, physical attendance
of Members has been dispensed with. Accordingly, the facility for appointment of Proxies by the Members will not be available for the e-AGM
and the Proxy Form as well as the Attendance Slip are not annexed to the Notice. However, representatives of members u/s 112 and 113 of
the Act can be appointed to participate and vote at this e-AGM.

Members, are encouraged to attend and vote at this AGM through VC. The attendance of the Members attending this AGM through VC will
be counted for the purpose of ascertaining the quorum under Section 103 of the Companies Act, 2013

Registers maintained under sections 170 and 189 shall be made electronically available for inspection of members during this AGM, through
the KFintech e-Voting system itself. Refer subsequent para for details of the KFintech e-Voting system.

The Register of Members and Share Transfer Books of the Company shall remain closed from Friday 16th August 2024 to Thursday 22nd
August 2024 (both days inclusive).

The relevant details pursuant to 36(3) of the SEBI Listing Regulations, Section 102 of the Act and Secretarial Standard on General Meetings
issued by the Institute of Company Secretaries of India, in respect of Directors seeking re-appointment at this e-AGM is annexed.

In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be entitled to vote.

In terms of the said Circulars, the Notice of the e-AGM along with the Annual Report 2023-24 is being sent only through electronic mode to
those Members whose email address is registered with the Company/ Depositories. This is being done in accordance with said Circulars.

Members may kindly note the Notice of the e-AGM and the Annual Report 2023-24 is available on the Company’s website www.pipavav.
com, on the website of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and
www.nseindia.com respectively, and on the website of KFin at https://evoting.kfintech.com

The physical copies of notice of 32nd Annual General Meeting and the Annual Report 2023-24 shall be open for inspection at the Registered
Office of the Company during business hours between 11.00 a.m. to 1.00 p.m. except on holidays, upto the date of the Annual General
Meeting.

In the general interest of the Members, it is requested of them to update their bank mandate/ NECS/ Direct credit details/ name/ address/
power of attorney and update their Core Banking Solutions enabled account number:

e  Forshares held in physical form: with the Registrar and Transfer Agent of the Company.
e  For shares held in dematerialized form: with the depository participant with whom they maintain their demat account.

Members may note that the Income-tax Act, 1961 (“the IT Act”) as amended by the Finance Act, 2020, mandates that dividends paid or
distributed by a company after April 1, 2020 shall be taxable in the hands of members. The Company is hence required to deduct tax at
source (“TDS”) at the time of making the payment of the dividend. In order to enable the Company to determine the appropriate TDS rate as
applicable, Members are requested to submit relevant documents, as specified in the below paragraphs, in accordance with the provisions of
the IT Act.
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For resident shareholders:

TDS under Section 194 of the IT Act shall be as follows:

Case Rate of TDS
Members having valid PAN 10% or as notified by the Government of India
Members not having PAN/valid PAN 20% or as notified by the Government of India

Members being specified person as per |Higher of the following rates, namely:-
Section 206 AB of the IT Act i.  Attwice at the rate specified in the relevant provisions of the Act; or
ii. Attwice the rate or rates in force; or

iii. Atthe rate of 5%

However, no tax shall be deducted on the dividend payable to a resident individual if the total dividend to be received by them during FY
2024-25 does not exceed Rs. 5,000 and also in cases where members provide Form 15G/ Form 15H (as applicable), provided the valid PAN
is updated in Company/ Kfintech records, and subject to conditions specified in the IT Act. Resident shareholders may also submit any other
document as prescribed under the IT Act to claim a lower/ nil withholding tax. PAN is mandatory for members providing Form 15G/ 15H or
any other document as mentioned above.

For the purpose of section 206AB, ‘specified person’ means a resident person who has not furnished the return of income for the assessment
year relevant to the previous year immediately preceding the financial year in which tax is required to be deducted, for which the time limit
for furnishing the return of income under sub-section (1) of section 139 has expired and the aggregate of tax deducted at source and tax
collected at source in his case is Rupees Fifty Thousand or more in the said previous year:

Additional information w.r.t Mutual Funds & Insurance companies:

1)

2)

In terms of section 196 of the IT Act, TDS is not applicable on payment of dividend to Mutual Funds covered under section 10(23D) of the IT
Act.

Such Mutual Funds should provide a self-declaration that they are covered under Section 10 (23D) of the IT Act with a self-attested copy of
PAN card and registration certificate.

The provisions of section 194 (as applicable to resident members) of the IT Act shall not apply to dividend income credited or paid to
a) the Life Insurance Corporation of India,

b) the General Insurance Corporation of India or to any of the four companies, formed by virtue of the schemes framed under sub-section
(1) of section 16 of the General Insurance Business (Nationalisation) Act, 1972 (57 of 1972),

c) anyother insurer in respect of any shares owned by it or in which it has full beneficial interest,

d) a “business trust”, as defined in clause (13A) of section 2, by a special purpose vehicle referred to in the Explanation to clause (23FC) of
section 10.

The aforesaid category of members shall provide a self declaration or such documentary evidence/s to enable the Company to determine the
non-deductibility of TDS as per the said provisions of Section 194 of the IT Act.

For non-resident shareholders:

Taxes required to be withheld shall be in accordance with the provisions of Section 195 or Section 196D and other applicable sections of
the IT Act, at the rates in force. The withholding tax shall be at the rate of 20% (plus applicable surcharge and cess) or as notified by the
Government of India on the amount of dividend payable. However, as per Section 90 of the IT Act, non-resident shareholders have the option
to be governed by the provisions of the Double Tax Avoidance Agreement (“DTAA”), read with Multilateral Instrument (“MLI”) between India
and the country of tax residence of the member, if they are more beneficial to them. For this purpose, i.e. to avail the benefits under the DTAA
read with MLI, non-resident shareholders will have to provide the following:

e Copy of the Permanent Account No. (PAN) card allotted by the Indian income tax authorities duly attested by the member.

e If PAN is not furnished by the member, the Company will be liable to deduct TDS u/s. 206AA of the IT Act at higher of the following rates,
namely:-

(i) atthe rate specified in the relevant provision of this Act; or
(ii) at the rate or rates in force; or

(iii) at the rate of 20%,
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unless the following details as prescribed under rule 37BC of Income-tax Rules, 1962 are provided by the member to the company:
(i) name, e-mail id, contact number;
(ii) address in the country or specified territory outside India of which the deductee is a resident;

(iii) a certificate of his being resident in any country or specified territory outside India from the Government of that country or specified
territory if the law of that country or specified territory provides for issuance of such certificate;

(iv) Tax Identification Number of the deductee in the country or specified territory of his residence and in case no such number is available,
then a unique number on the basis of which the deductee is identified by the Government of that country or the specified territory of
which he claims to be a resident.

e Copy of Tax Residency Certificate for the financial year 2024-25 obtained from the revenue authorities of the country of tax
residence, duly attested by member.

e  Self-declaration in Form 10F
e  Self-declaration by the member of having no permanent establishment in India in accordance with the applicable tax treaty.

In case of Foreign Institutional Investors/ Foreign Portfolio Investors, tax will be deducted under Section 196D of the IT Act at the rate of
20% (plus applicable surcharge and cess) or the rate provided in relevant DTAA read with MLI, whichever is more beneficial, subject to
the submission of the above documents.

The documents mentioned in foregoing paragraph are required to be uploaded on the portal at https://ris.kfintech.com/form15/ on or
before 9th August 2024. Members are requested to visit_https://ris.kfintech.com/form15/ for more instructions and information on this
subject. No communication would be accepted from members after 9th August 2024 regarding tax withholding matters. Shareholders
may write to einward.ris@kfintech.com for any clarifications on this subject.

Application of TDS rate is subject to necessary verification by the Company/ KFintech of the shareholder details as available in Register
of Members as on the Book Closure Date, and other documents available with the Company/ KFintech

The Company will issue soft copy of the TDS certificate to its Members through e-mail registered with the Company/ KFintech post payment
of the dividend. Members will be able to download Form 26AS from the Income Tax Department’s website https://incometaxindiaefiling.
gov.in.

Members are requested to update their PAN with their depository participant in their demat account (if shares are held in electronic
form) or with the Company in their folios (if shares are held in physical form) on or before 9th August 2024.

This communication is not exhaustive and does not purport to be a complete analysis or listing of all potential tax consequences in the
matter of dividend payment. Members should consult their tax advisors for requisite action to be taken by them.

Request to members:

1.

3.

Members desirous of obtaining any information concerning the accounts and operations of the Company are requested to address their
queries to the Secretarial Department at manish.agnihotri@apmterminals.com by 20th August 2024, to enable the Company to suitably reply
such queries at the meeting/ by email.

Non Resident Indian members are requested to immediately inform their depository participant (in case of shares held in dematerialized
form) or the Registrars and Transfer Agents of the Company (in case of shares held in physical form), as the case may be, about: (i) the
change in the residential status on return to India for permanent settlement; (ii) the particulars of the NRE account with a bank in India, if not
furnished earlier.

Kindly refer the Directors’ Report in respect of the unclaimed and unpaid dividends, and the dividend amount and shares transferred to IEPF.

PROCEDURE FOR REMOTE E-VOTING

In compliance with the provisions of Section 108 of the Act, read with Rule 20 of the Companies (Management and Administration) Rules,
2014, as amended from time to time, Regulation 44 of the SEBI Listing Regulations and in terms of SEBI vide circular no. SEBI/HO/CFD/CMD/
CIR/P/2020/242 dated December 9, 2020 in relation to e-Voting Facility Provided by Listed Entities, the Members are provided with the
facility to cast their vote electronically, through the e-Voting services provided by KFintech on all the resolutions set forth in this Notice. The
instructions for e-Voting are given herein below.

However, pursuant to SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on “e-Voting facility provided by Listed
Companies”, e-Voting process has been enabled to all the individual demat account holders, by way of single login credential, through their
demat accounts / websites of Depositories / DPs in order to increase the efficiency of the voting process.
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Individual demat account holders would be able to cast their vote without having to register again with the e-Voting service provider (ESP)
thereby not only facilitating seamless authentication but also ease and convenience of participating in e-Voting process. Shareholders are
advised to update their mobile number and e-mail ID with their DPs to access e-Voting facility.

The remote e-Voting period commences from Monday 19th August 2024 and ends on Wednesday, 21st August, 2024 (5.00 p.m.). During
this period shareholders’ of the Company, holding shares either in physical form or in dematerialized form, as on the cut-off date of Friday,
16th August, 2024 may cast their vote electronically. The e-voting module shall be disabled by KFintech for voting thereafter.

The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital of the Company as on the cut-off date.

Any person holding shares in physical form and non-individual shareholders, who acquire shares of the Company and become a Member of
the Company after sending of the Notice and holding shares as of the cut-off date, may obtain the login ID and password by sending a request
at evoting@Kfintech.com. However, if he / she is already registered with KFintech for remote e-Voting then he /she can use his / her existing
User ID and password for casting the vote.

In case of Individual Shareholder holding securities in demat mode and who acquires shares of the Company and becomes a Member of the
Company after sending of the Notice and holding shares as of the cut-off date may follow steps mentioned below under “Login method for
remote e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.”

The details of the process and manner for remote e-Voting and e-AGM are explained herein below:
Step 1: Access to Depositories e-Voting system in case of individual shareholders holding shares in demat mode.
Step 2: Access to KFintech e-Voting system in case of shareholders holding shares in physical and non-individual shareholders in demat mode.

Step 3: Access to join virtual meetings(e-AGM) of the Company on KFin system to participate e-AGM and vote at the AGM.

Details on Step 1 are mentioned below:

1)

Login method for remote e-Voting for Individual shareholders holding securities in demat mode.

Type of shareholders Login Method

Individual Shareholders holding|1. User already registered for IDeAS facility:
securities in demat mode with
NSDL

I.  Visit URL: https://eservices.nsdl.com

Il.  Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.

Ill.  On the new page, enter User ID and Password. Post successful authentication, click on “Access to
e-Voting”

IV.  Click on company name or e-Voting service provider and you will be re-directed to e-Voting service
provider website for casting the vote during the remote e-Voting period.

2. User not registered for IDeAS e-Services

I.  To register click on link : https://eservices.nsdl.com

Il.  Select “Register Online for IDeAS” or click at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.
isp

Ill. Proceed with completing the required fields.
IV. Follow steps given in points 1
3. Alternatively by directly accessing the e-Voting website of NSDL

I.  Open URL: https://www.evoting.nsdl.com/

Il.  Click on the icon “Login” which is available under ‘Shareholder/Member’ section.

IIl. A new screen will open. You will have to enter your User ID (i.e. your sixteen digit demat account
number held with NSDL), Password / OTP and a Verification Code as shown on the screen.

IV. Post successful authentication, you will requested to select the name of the company and the
e-Voting Service Provider name, i.e.KFintech.

V. On successful selection, you will be redirected to KFintech e-Voting page for casting your vote
during the remote e-Voting period.
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Individual Shareholders holding [1. Existing user who have opted for Easi / Easiest
securities in demat mode with

CDSL I.  Visit URL: https://web.cdslindia.com/myeasi/home/login or URL: www.cdslindia.com

Il.  Click on New System Myeasi
IIl.  Login with your registered user id and password.
IV. The user will see the e-Voting Menu. The Menu will have links of ESP i.e. KFintech e-Voting portal.
V. Click on e-Voting service provider name to cast your vote.
2. User not registered for Easi/Easiest

I.  Option to register is available at https://web.cdslindia.com/myeasi/Registration/EasiRegistration

Il.  Proceed with completing the required fields.
Ill.  Follow the steps given in point 1
3. Alternatively, by directly accessing the e-Voting website of CDSL
I.  Visit URL: www.cdslindia.com
Il.  Provide your demat Account Number and PAN No.

IIl.  System will authenticate user by sending OTP on registered Mobile & Email as recorded in the
demat Account.

IV. After successful authentication, user will be provided links for the respective ESP, i.e KFintech where
the e- Voting is in progress.

Individual ~ Shareholder login You can also login using the login credentials of your demat account through your DP registered with

through their demat accounts / NSDL /CDSL for e-Voting facility.

Website of Depository Participant

II.  Once logged-in, you will be able to see e-Voting option.Once you click on e-Voting option, you will be
redirected to NSDL / CDSL Depository site after successful authentication, wherein you can see e-Voting
feature.

Ill.  Click on options available against company name or e-Voting service provider — Kfintech and you will
be redirected to e-Voting website of KFintech for casting your vote during the remote e-Voting period
without any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user ID and Forgot Password option available
at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. NSDL
and CDSL.

Login type Helpdesk details

Individual ~ Shareholders  holding | Members facing any technical issue in login can contact NSDL helpdesk by sending a request at evoting@
securities in demat mode with NSDL | nsdl.co.in or call at : 022 - 4886 7000 and 022 - 2499 7000

Individual ~ Shareholders  holding | Members facing any technical issue in login can contact CDSL helpdesk by sending a request at helpdesk.
securities in Demat mode with CDSL | evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

Details on Step 2 are mentioned below:

1) Login method for e-Voting for shareholders other than Individual’s shareholders holding securities in demat mode and shareholders
holding securities in physical mode.

(A) Members whose email IDs are registered with the Company/ Depository Participants (s), will receive an email from KFintech which will
include details of E-Voting Event Number (EVEN), USER ID and password. They will have to follow the following process:

i.  Launch internet browser by typing the URL: https://evoting.kfintech.com/

ii. Enter the login credentials (i.e. User ID and password). In case of physical folio, User ID will be EVEN (E-Voting Event Number) 8201
followed by folio number. In case of Demat account, User ID will be your DP ID and Client ID. However, if you are already registered with
KFintech for e-voting, you can use your existing User ID and password for casting the vote.
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After entering these details appropriately, click on “LOGIN”.

You will now reach password change Menu wherein you are required to mandatorily change your password. The new password shall
comprise of minimum 8 characters with at least one upper case (A- Z), one lower case (a-z), one numeric value (0-9) and a special
character (@,#,5, etc.,). The system will prompt you to change your password and update your contact details like mobile number, email
ID etc. on first login. You may also enter a secret question and answer of your choice to retrieve your password in case you forget it. It is
strongly recommended that you do not share your password with any other person and that you take utmost care to keep your password
confidential.

You need to login again with the new credentials.
On successful login, the system will prompt you to select the “EVEN” i.e., Gujarat Pipavav Port Limited- AGM” and click on “Submit”

On the voting page, enter the number of shares (which represents the number of votes) as on the Cut-off Date under “FOR/AGAINST”
or alternatively, you may partially enter any number in “FOR” and partially “AGAINST” but the total number in “FOR/AGAINST” taken
together shall not exceed your total shareholding as mentioned herein above. You may also choose the option ABSTAIN. If the Member
does not indicate either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will not be counted under either head.

Members holding multiple folios/demat accounts shall choose the voting process separately for each folio/ demat accounts.

Voting has to be done for each item of the notice separately. In case you do not desire to cast your vote on any specific item, it will be
treated as abstained.

You may then cast your vote by selecting an appropriate option and click on “Submit”.

A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify. Once you have voted on the resolution (s), you
will not be allowed to modify your vote. During the voting period, Members can login any number of times till they have voted on the
Resolution(s).

Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are also required to send scanned certified true copy (PDF
Format) of the Board Resolution/Authority Letter etc., authorizing its representative to attend the AGM through VC / OAVM on its behalf
and to cast its vote through remote e-voting. Together with attested specimen signature(s) of the duly authorised representative(s), to
the Scrutinizer at email id hsk@rathiandassociates.com with a copy marked to evoting@kfintech.com. The scanned image of the above-
mentioned documents should be in the naming format “Gujarat Pipavav Port Limited Even No. 8201.”

Members whose email IDs are not registered with the Company/Depository Participants(s), and consequently the Annual Report, Notice of
AGM and e-voting instructions cannot be serviced, will have to follow the following process:

Procedure for Registration of email and Mobile: securities in physical mode

Physical shareholders are hereby notified that based on SEBI Circular number: SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37, dated March 16th,
2023, all holders of physical securities in listed companies shall register the postal address with PIN for their corresponding folio numbers. It shall
be mandatory for the security holders to provide mobile number. Moreover, to avail online services, the security holders can register e-mail ID.
Holder can register/update the contact details through submitting the requisite ISR 1 form along with the supporting documents.

ISR 1 Form can be obtained by following the link: https://ris.kfintech.com/clientservices/isc/default.aspx

ISR Form(s) and the supporting documents can be provided by any one of the following modes.

a)

b)

c)

10

Through ‘In Person Verification’ (IPV): the authorized person of the RTA shall verify the original documents furnished by the investor and
retain copy(ies) with IPV stamping with date and initials; or

Through hard copies which are self-attested, which can be shared on the address below; or

Name KFIN Technologies Limited

Address Selenium Building, Tower-B,

Plot No 31 & 32, Financial District,
Nanakramguda, Serilingampally,
Hyderabad, Rangareddy, Telangana India - 500 032.

Through electronic mode with e-sign by following the link: https://ris.kfintech.com/clientservices/isc/default.aspx#

Detailed FAQ can be found on the link: https://ris.kfintech.com/fag.html
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For more information on updating the email and Mobile details for securities held in electronic mode, please reach out to the respective
DP(s), where the DEMAT a/c is being held.

After receiving the e-voting instructions, please follow all steps above to cast your vote by electronic means.

Details on Step 3 are mentioned below:

1)

Vi.

Vii.

viii.

iX.

Instructions for all the shareholders, including Individual, other than Individual and Physical, for attending the AGM of the Company
through VC/OAVM and e-Voting during the meeting.

Member will be provided with a facility to attend the AGM through VC / OAVM platform provided by KFintech. Members may access the
same at https://emeetings.kfintech.com/ by using the e-voting login credentials provided in the email received from the Company/KFintech.
After logging in, click on the Video Conference tab and select the EVEN of the Company. Click on the video symbol and accept the meeting
etiquettes to join the meeting. Please note that the members who do not have the User ID and Password for e-Voting or have forgotten the
User ID and Password may retrieve the same by following the remote e-Voting instructions mentioned above.

Facility for joining AGM though VC/ OAVM shall open 15 minutes before the commencement of the Meeting.

Members are encouraged to join the Meeting through Laptops/ Desktops with Google Chrome (preferred browser), Safari, Internet Explorer,
Microsoft Edge, Mozilla Firefox 22.

Members will be required to grant access to the webcam to enable VC / OAVM. Further, Members connecting from Mobile Devices or Tablets
or through Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to fluctuation in their respective network. It is
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

As the AGM is being conducted through VC / OAVM, for the smooth conduct of proceedings of the AGM, Members are encouraged to express
their views / send their queries in advance mentioning their name, demat account number / folio number, email id. Questions /queries
received by the Company till 20th August 2024 shall only be considered and responded during the AGM.

The Members who have not cast their vote through remote e-voting shall be eligible to cast their vote through e-voting system available
during the AGM. E-voting during the AGM is integrated with the VC / OAVM platform. The Members may click on the voting icon displayed on
the screen to cast their votes.

A Member can opt for only single mode of voting i.e., through Remote e-voting or voting at the AGM. If a Member casts votes by both modes,
then voting done through Remote e-voting shall prevail and vote at the AGM shall be treated as invalid.

Facility of joining the AGM through VC / OAVM shall be available for atleast 2000 members on first come first served basis.

Institutional Members are encouraged to attend and vote at the AGM through VC / OAVM.

OTHER INSTRUCTIONS

Speaker Registration: The Members who wish to speak during the meeting may register themselves as speakers for the AGM to express their
views. They can visit https://emeetings.kfintech.com and login through the user id and password provided in the mail received from Kfintech.
On successful login, select ‘Speaker Registration” which will opened from 19th August 2024 to 20th August 2024. Members shall be provided
a ‘queue number’ before the meeting. The Company reserves the right to restrict the speakers at the AGM to only those Members who have
registered themselves, depending on the availability of time for the AGM.

Post your Question: The Members who wish to post their questions prior to the meeting can do the same by visiting https://emeetings.
kfintech.com. Please login through the user id and password provided in the mail received from Kfintech. On successful login, select ‘Post Your
Question’ option which will open from 19th August 2024 to 20th August 2024.

In case of any query and/or grievance, in respect of voting by electronic means, Members may refer to the Help & Frequently Asked Questions
(FAQs) and E-voting user manual available at the download section of https://evoting.kfintech.com (KFintech Website) or contact Ms. C
Shobha Anand, at evoting@kfintech.com or call KFintech’s toll free No. 1-800-309-4001 for any further clarifications.

The Members, whose names appear in the Register of Members / list of Beneficial Owners as on Friday 16th August 2024, being the cut-off
date, are entitled to vote on the Resolutions set forth in this Notice. A person who is not a Member as on the cut-off date should treat this
Notice for information purposes only. Once the vote on a resolution(s) is cast by the Member, the Member shall not be allowed to change it
subsequently.

In case a person has become a Member of the Company after dispatch of AGM Notice but on or before the cut-off date for E-voting, he/she
may obtain the User ID and Password in the manner as mentioned below:

If e-mail address or mobile number of the member is registered against Folio No. / DP ID Client ID, then on the home page of https://evoting.
kfintech.com/, the member may click “Forgot Password” and enter Folio No. or DP ID Client ID and PAN to generate a password.
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i.  Members who may require any technical assistance or support before or during the AGM are requested to contact KFintech at toll free
number 1-800-309-4001 or write to them at evoting@kfintech.com.

VI. The results of the electronic voting shall be declared to the Stock Exchanges after the AGM. The results along with the Scrutinizer’s Report,
shall also be placed on the website of the Company.

Additional Notes:
Payment of Dividend through electronic mode only for Physical Folios:

SEBI, vide its circular dated November 03, 2021 (subsequently amended by circulars dated December 14, 2021, March 16, 2023 and November
17, 2023) mandated that the security holders (holding securities in physical form), whose folio(s) are not updated with the KYC details (any of
the details viz., PAN; Choice of Nomination; Contact Details; Mobile Number and Bank Account Details and signature, if any) shall be eligible for
payment of dividend in respect of such folios, only through electronic mode with effect from April 01, 2024.

You may also refer to SEBI FAQs by accessing the link : https://www.sebi.gov.in/sebi_data/faqfiles/jan-2024/1704433843359.pdf (FAQ No 38 & 39)

For the purpose of updation of KYC details against your folio, you are requested to send the details to our RTA, M/s. KFin Technologies Limited
(Unit: Gujarat Pipavav Port Limited) Selenium Tower-B", Plot No 31 & 32, Gachibowli, Financial District, Nanakramguda, Serilingampally, Hyderabad
—500 032, Telangana

a. Through hard copies which should be self -attested and dated. OR

b. Through electronic mode, provided that they are sent through E-mail id of the holder registered with RTA and all documents should be
electronically/digitally signed by the Shareholder and in case of joint holders, by first joint holder. OR

c. Through web- portal of our RTA KFin Technologies Limited - https://ris.kfintech.com

Investors can download the following forms & SEBI Circulars, which are also uploaded on the website of the company and on the website of Kfin
Technologies Limited ; https://ris.kfintech.com/clientservices/isc/isrforms.aspx

a. Form ISR-1 duly filled in along with self attested supporting documents for updation of KYC details

b. Form ISR-2 duly filled in for banker attestation of signature along with Original cancelled cheque with your name(s) printed thereon or self-
attested copy of bank passbook/statement

c. Form SH-13 for updation of Nomination for the aforesaid folio OR ISR-3 for “Opt-out of the Nomination
Application(s) by our RTA KFINTECH

Members are requested to note that as an ongoing endeavor to enhance shareholders experience and leverage new technology, Kfintech has
developed following applications for shareholders:

Investor Support Centre:

Members are hereby notified that our RTA , KFin Technologies Limited (Formerly known as KFin Technologies Private Limited), based on the SEBI
Circular (SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/72 ) dated Jun 08, 2023, have created an online application which can be accessed at https://
ris.kfintech.com/default.aspx# > Investor Services > Investor Support.

Members are required to register / signup, using the Name, PAN , Mobile and email ID. Post registration, user can login via OTP and execute
activities like, raising Service Request , Query , Complaints, check for status, KYC details, Dividend, eMeeting and eVoting Details.

Quick link to access the signup page: https://kprism.kfintech.com/signup

Summary of the features and benefits are as follows:

1. The provision for the shareholders to register online.

2. OTP based login (PAN and Registered mobile number combination)

3. Raise service requests, general query, and complaints.

4. Track the status of the request.

5. View KYC status for the folios mapped with the specific PAN.

6. Quick links for SCORES, ODR, e-Meetings and eVoting.

7. Branch Locator

8. FAQ’s
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Senior Citizens investor cell:

As part of our RTA's initiative to enhance the investor experience for Senior Citizens, a dedicated cell has been newly formed to assist exclusively the
Senior Citizens in redressing their grievances, complaints, and queries. The Senior Citizens wishing to avail this service can send the communication
with the below details to the email id, senior.citizen@kfintech.com.

Senior Citizens (above 60 years of age) have to provide the following details:
1. ID proof showing Date of Birth

2. Folio Number

3. Company Name

4. Nature of Grievance

The cell closely monitors the complaints coming from Senior Citizens through this channel and assists them at every stage of processing till closure
of the grievance.

Online PV:

In today's ever-changing dynamic digital landscape, security, foolproof systems and efficiency in identity verification are paramount. We understand
the need to protect the interests of you and also comply with KYC standards. Ensuring security and KYC compliance is paramount of importance
in today's remote world. Digital identity verification, using biometrics and digital ID document checks, helps combat fraud, even when individuals
aren't physically present. To counteract common spoofing attempts, we engage in capturing liveness detection and facial comparison technology.

KFintech has introduced an Online Personal Verification (OPV) process, based on liveness detection and document verification.
Key Benefits:

o Afully digital process, only requiring internet access and a device.

o Effectively reduces fraud for remote and unknown applicants.

o) Supports KYC requirements.

Here’s how it works:

I.  Users receive a link via email and SMS.

Il.  Users record a video, take a selfie, and capture an image with their PAN card.

IIl.  Facial comparison ensures the user’s identity matches their verified ID (PAN).
WhatsApp:

Shareholders can use WhatsApp Number: (91) 910 009 4099 to avail bouquet of services.
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Gujarat Pipavav Port Limited

Profile of the Directors being appointed / re-appointed as required under Regulation 36 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015

Particulars

Mr. Timothy John Smith

Mr. Soren Brandt

Date of Birth

28th March 1963

12th July 1953

Date of Appointment

19th September 2019

6th August 2020

Qualification

BA (Hons) first class in Geography from
University of Oxford

Shipping & Logistics Professional

Experience (in years)

Over 33 Years

Over 52 Years

Expertise in specific functional areas

Business Management

Business Management

Disclosure of Relationship between the
Directors inter- se

None. He represents the Promoter APM
Terminals Mauritius Limited

None. He represents the Promoter APM
Terminals Mauritius Limited

Directorshipsin other Public Listed companies | None None

in India

Membership of Committees held in other | None None

Public Listed companies in India

Shares held in the Company Nil Nil

Terms and conditions of appointment He is Non-Executive Non-Independent | He is Non-Executive Non-Independent

Director representing the Promoter Company.

Director representing the Promoter Company.

Chairmanship of Committees of other Boards

Details of remuneration sought to be paid Nil Nil
Remuneration last drawn NA NA
Number of Meetings of the Board attended | 4 4
during the year

Other Directorships, Membership/ | None None
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DIRECTORS’ REPORT

To
The Members,
Gujarat Pipavav Port Limited

The Directors of Gujarat Pipavav Port Limited (‘the Company’) have pleasure in submitting their 32nd Annual Report together with the Audited
Standalone and Consolidated Statement of Accounts for the financial year ended 31 March 2024.

1. FINANCIAL STATEMENTS & RESULTS:
a. STANDALONE FINANCIAL RESULTS:

(INR Million)

Particulars For the year ended For the year ended

31 March 2024 31 March 2023
Operating Income 9,884.29 9,169.50
Less: Total Operating Expenditure 4,153.76 4,148.09
Operating Profit 5,730.53 5,021.41
Add: Other Income 786.97 510.00
Profit before Interest, Depreciation, Tax and Exceptional Item 6,517.50 5,531.41
Less: Interest 93.20 79.55
Less: Depreciation 1,156.01 1,161.54
Profit before exceptional items and tax 5,268.29 4,290.32
Less: Exceptional items 530.28 371.67
Profit Before Tax 4,738.01 3,918.65
Less: Taxes 1,200.03 1,000.85
Profit for the year after Tax 3,537.98 2,917.80
Total comprehensive income for the year 3,527.96 2,924.50

b. OPERATIONS:

The Company is engaged in Port Development and Operations at Pipavav Port, in Saurashtra Region of Gujarat State. The Company
is operating the Port on a 30-year Concession vide Agreement dated 30 September 1998 with Gujarat Maritime Board (GMB) and
Government of Gujarat. The Port handles Containers, Dry Bulk, Liquid, and RORO vessels and the performance details are as follows:

Particulars For the year ended For the year ended

31 March 2024 31 March 2023
Dry Bulk Cargo (Mn MT) 2.71 3.91
Liquid Cargo (Mn MT) 1.28 1.03
Containers (In TEUs) 808,464 764,034
RoRo (No. of Cars) 97,120 40,237

The de-growth in Dry Bulk cargo has been due to reduction in Fertiliser imports. Also, the Company has temporarily suspended Coal
handling at the port due to operational reasons. The increase in Liquid cargo business is being driven by higher LPG imports into the
country. The upgradation of the existing Liquid berth for handling partially loaded Very Large Gas Carriers (VLGCs) and supported by
efficient rail evacuation is driving the increase in liquid cargo volume. The improvement in Container business is being driven by the
addition of new service to Far East and to Middle East and better Exim volume. The rail product is also being used for RoRo business
at Pipavav Port. The automobile companies are moving cars in the modified wagons from their manufacturing facility to the port for
exports. Overall, the rail connectivity continues to be the Company’s USP and that is clearly reflecting in the growth in cargo volume.
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REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE COMPANIES:

The Company has a shareholding of 38.8% in Pipavav Railway Corporation Limited (PRCL) and the salient features in Form AOC-1 are
mentioned in Annexure B of the Directors Report. In view of the provisions of Section 2(6) of the Companies Act, 2013 (‘the Act’), PRCL
is an Associate Company and pursuant to the provisions of Section 129 of the Act, the Company is required to consolidate PRCL’s annual
accounts with its own accounts. The Company’s share of Net Profit in PRCL is based on its Management represented numbers in view of
pending statutory audit. The snapshot of the Consolidated Accounts is as follows:

(INR Million)

Particulars For the year ended For the year ended
31 March 2024 31 March 2023

Operating Income 9,884.29 9,169.50
Less: Total Operating Expenditure 4,153.76 4,148.09
Operating Profit 5,730.53 5,021.41
Add: Other Income 748.97 510.00
Profit before Interest, Depreciation, Tax and Exceptional Item 6,479.50 5,531.41
Less: Interest 93.20 79.55
Less: Depreciation 1,156.01 1,161.54
Profit before share of net profits of Associate Company 5,230.29 4,290.32
Add: Share of Net Profit of Associate Company accounted for using the Equity Method 94.82 213.62
Profit before exceptional items and tax 5,325.11 4,503.94
Less: Exceptional items 530.28 371.67
Profit before tax 4,794.83 4,132.27
Less: Taxes 1,374.83 1,000.85
Profit for the year after Tax 3,420.00 3,131.42
Total comprehensive income for the year 3,409.83 3,138.15

DIVIDEND:

The Board of Directors in the Meeting held on 8 November 2023 declared Interim Dividend of Rs. 3.60 per share and it has been paid.
The Board is pleased to recommend a Final Dividend of Rs. 3.70 per share on the Company’s outstanding Equity Share Capital.

The Dividend is subject to the approval by the Members at the Annual General Meeting to be held on 22 August 2024 and will be paid
on 29 August 2024, within the stipulated time limit to all Members whose names appear in the Register of Members, as of the close of
business hours on 15 August 2024. The final dividend if approved by the Members would involve a cash outflow of Rs. 1,788.72 million.
The Dividend Distribution Tax, if applicable, would be borne by the Member.

The Company has a Dividend Distribution Policy, which is available on the Company website
https://www.apmterminals.com/en/pipavav/investors/governance

TRANSFER TO RESERVES:

The Board of Directors have not recommended any transfer of profit to reserves during the year under review. Hence, the entire amount
of profit has been carried forward to the Statement of Profit and Loss.

REVISION OF FINANCIAL STATEMENT:

The Company has not carried out any revision in its financial statements in any of the three preceding financial years as per the
requirement under Section 131 of the Act.

DEPOSITS:

The Company has not accepted or renewed any amount falling within the purview of provisions of Section 73 of the Companies Act 2013
(“the Act”) read with the Companies (Acceptance of Deposit) Rules, 2014 during the year under review. Hence, the requirement for
furnishing of details of deposits which are not in compliance with Chapter V of the Act is not applicable.
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h. DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, no material changes and commitments which could affect the Company’s financial position,
have occurred between the end of the financial year of the Company and date of this report.

i.  DISCLOSURE OF INTERNAL FINANCIAL CONTROLS:

The Internal Financial Controls with reference to financial statements as designed and implemented by the Company are adequate
considering the nature of its business and the scale of operations. During the year under review, no material or serious observation has
been made by the Statutory Auditors and the Internal Auditors of the Company regarding inefficiency or inadequacy of such controls.
Wherever suggested by the auditors, the control measures have been further strengthened and implemented.

j-  DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR TRIBUNAL:

No adverse orders have been passed by any Regulator or Court or Tribunal which can have impact on the Company’s status as a Going
Concern and on its future operations.

k. PARTICULARS OF CONTRACT OR ARRANGEMENT WITH RELATED PARTIES:

The transactions/contracts/arrangements entered by the Company with related party(ies) as defined under the provisions of Section
2(76) of the Companies Act, 2013, during the financial year under review, are in the ordinary course of business and at arms’ length.
Therefore, they are exempt from the provisions of Section 188 of the Companies Act, 2013. But all such transactions have prior approval
of the Audit Committee as per the requirement under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The related party transaction with Maersk A/S regarding Income from Port Operations is a material transaction as per SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The Contract with Maersk A/S has been approved by the shareholders
by way of Postal Ballot on 31 October 2022, pursuant to Regulation 23(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The details of Related Party Transactions are mentioned in Note 34(b) of the financial statements. The link for the Policy
on Related Party Transactions is available on the Company website https://www.apmterminals.com/en/pipavav/investors/governance

. PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES:

The Company has neither provided nor accepted any loans, guarantees and securities. The Company does not have any investments
except 38.8% shareholding in its Associate Company PRCL.

Further, the Company is engaged in the business of providing infrastructural facilities and is therefore exempt from the provisions of
Section 186 of the Companies Act, 2013.

m. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013:

The Company has not issued any shares with differential rights and hence no information as per provisions of Section 43(a)(ii) of the Act
read with Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is included in the report.

n. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013:

The Company has not issued any sweat equity shares during the year under review and hence the provisions of Section 54(1)(d) of the
Act read with Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 are not applicable.

o. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013:

The Company does not have any Employees Stock Option Scheme and hence the provisions of Section 62(1)(b) of the Act read with Rule
12(9) of the Companies (Share Capital and Debenture) Rules, 2014 are not applicable.

p. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013:

During the year under review, there were no instances of non-exercising of voting rights in respect of shares purchased directly by
employees under a scheme pursuant to Section 67(3) of the Act read with Rule 16(4) of Companies (Share Capital and Debentures) Rules,
2014.

2. OUTLOOK:
Global Economic Outlook

Post Covid the global economic activity has been quite resilient despite various headwinds involving geo-political tensions, supply chain
disruptions and significant interest rate hikes by the central banks aimed at restoring price stability. The global growth estimated at 3.2% in
the Year 2023 is likely to be 3.3% in the Year 2024. The growth rate though remains lower than the historical annual average of 3.8%.
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The advanced economies are likely to see increase in growth rate from 1.6% in the Year 2023 to 1.7% in the Year 2024 and to 1.8% in the Year
2025, to be mainly driven by the US economy and the Euro economy increasing from a lower base. With the energy price subsided and fall in
inflation, the growth in real income is expected to drive the recovery through stronger household consumption. The emerging economies are
likely to experience stable growth at 4.2% in the years 2024 and 2025 to be driven by India, Middle East and the Sub Saharan Africa Region.
Within the emerging economies, China is projected to slowdown from 5.2% in the Year 2023 to 4.6% in the Year 2024 and to 4.1% in the Year
2025 due to the persisting weakness in the real estate sector and easing of the fiscal stimulus and consumption boost post pandemic. The
Middle East Region is likely to grow from 2% in the Year 2023 to 2.8% in the Year 2024 and 4.2% in the Year 2025. The Sub Saharan Africa
region is likely to grow from 3.4% in the Year 2023 to 3.8% in the Year 2024 and 4% in the Year 2025. India is likely to be the main driver of
growth amongst the emerging economies.

India Economic Outlook

The Indian economy is projected for a strong growth of 6.8% in the Year 2024 and 6.5% in the Year 2025 with the rising working-age population
and robust domestic demand. The rising income in urban areas has improved the consumer confidence and is expected to increase the
consumption. The manufacturing and service sector has also reported strong growth in India. This in turn has led to the growth in bank credit.
The structural measures have led to reduction in nonperforming loans and has improved capability to service debt. As a result, the asset
quality has improved and the gross nonperforming assets are at a 10 year low of 3.2% as on September 2023. The Income tax receipts have
increased by 17.7% year on year to nearly USD 235 billion for the financial year 2023-24. This strong increase in the Income tax collections is
likely to improve India’s fiscal deficit as a percentage to the country’s GDP though the figures are yet to be released by the Government. The
Government has been extensively driving the capital expenditure for infrastructure development and its initiative to support urban housing
for middle income group is expected to continue the growth in real estate. An improved fiscal deficit, strong tax collections, continued capital
expenditure for infrastructure development by the Government, robust banking sector and growing working-age population is an ideal
combination of factors for the country’s future growth.

The Government of India has set an aggressive target of USD 2 trillion in exports of goods and services by the Year 2030. The country’s total
exports in the financial year ended 31st March 2023 were USD 770 billion. India needs to grow at a substantive pace and the country’s
manufacturing sector needs to integrate itself in the Global Value Chain by first playing on its areas of strength. The service sector export
makes strong 10% contribution to the country’s GDP as per the data for the financial year ended 2023. Considering a large talent pool that
is making a mark for itself in the global IT industry, this sector certainly has an important role to play in reaching the ambitious target of
USD 2 trillion exports by the Year 2030. But the manufacturing sector also has a much larger role to play by increasing the goods exports.
It will also help in job creation that matches to the education levels of the country’s labour force. The Performance Linked Incentive (PLI)
scheme amounting to USD 28 billion introduced by the Government of India for 13 identified sectors, incentivises on incremental sales
from the manufacturing done within the country. The objective of the scheme is twofold, one to incentivise the foreign manufacturers to
start production in India and cater to the vast domestic market as well as export from the country and two is to incentivise the domestic
manufacturers to expand their production and exports. Apart from the initiatives under the PLI scheme for the manufacturing sector, the
other critical area requiring Government’s intervention is reduction in the inland logistics cost to make the Indian manufacturing competitive.
Without addressing this major concern, the success of manufacturing sector will be a job half done.

With commissioning of the Western Dedicated Freight Corridor the transit time of the freight trains between National Capital Region and
West coast ports has reduced to less then 36 hours from over 70 hours. The initiative definitely helps in faster movement of cargo and brings
efficiency in planning the cargo movement from the manufacturing facility to the port and vice-a-versa. But the challenge regarding cost
competitiveness for moving the cargo by rail still remains, due to cheaper road transport compared to rail. Consequently, railways have not
seen any major shift in cargo from road to rail even after the Dedicated Freight Corridor became operational and the capacity utilisation level
on the route remains below 40%. The rail tariff needs to be rationalised to decrease the unit cost and make Indian products competitive in
the international markets.

Business Outlook

The Container volume on the West Coast of India increased 9% from 14.56 million TEUs in the financial year ended March 2023 to 15.92
million TEUs in the financial year ended March 2024. A large part of increase can be attributed to higher imports into the country with the
India consumption story holding strong in the urban parts. The exports though continue to remain under pressure due to higher product cost
and geo-political situation.

The container volume at Pipavav grew about 6% compared to the previous financial year. The Red Sea crisis has led to disruption in the
scheduled vessel calls. The detour by the vessels around the Cape of Goodhope has led to increase in freight rates and extra sailing days
ranging from 10 days to 14 days depending upon the destination in Europe and the US. The delayed vessel calls to the Indian ports is
impacting the port operations as well as the rail evacuation because with the reduced transit time and increased speed, the freight trains have
to remain idle at the ports waiting for the vessels to unload the import containers and to evacuate them to the northern hinterland.
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For Dry bulk cargo, the Fertiliser imports have recently seen reduction on the West coast ports of the country. With the Government of India
focusing on increased domestic production of Urea and carrying out a strong drive for usage of Nano-urea, the Urea import into the country
is likely to reduce going forward. The import of other fertilisers namely, DAP, MOP etc is likely to continue in the near term. The Company has
temporarily suspended Coal handling at the port due to operational reasons.

For Liquid cargo, the LPG import into the country is growing strong under the Pradhan Mantri Ujwala Yojana (PMUY) scheme. The rural India
continues to purchase LPG for cooking under the PMUY scheme, after experiencing the convenience and the health benefits of using LPG
over the other means. The West coast ports are seeing consistent increase of over 8-10% over last few years. With upgradation of the existing
Liquid berth for handling partially loaded Very Large Gas Carriers (VLGCs) coupled with the LPG rail siding inside the port for cargo evacuation,
Pipavav provides a strong overall value proposition for the Oil Marketing companies for wider distribution to the LPG bottling plants spread
across the country. The Company is in process of seeking the necessary statutory and regulatory approvals for proposed new Liquid berth.
The Company is hopeful of getting all the approvals in timely manner and complete the construction of the new berth by December 2025.

One of the success story of Government’s PLI scheme is the automobile sector reporting strong car exports from India. Pipavav has been
serving the automobile companies located in the North and North-West hinterland of the country. The improved road connectivity to the
port and movement of cars by rail has helped in increasing cars exports from Pipavav port. In a testimony to the country’s manufacturing
capabilities in automobile sector, Honda cars exported their first batch of cars from India to Japan through Pipavav Port. In order to cater
to the increased volume of car exports, Pipavav has recently completed development of first phase of open stackyard covering the area of
42,000 sq. mtrs. and has been put to use. The construction of the second phase covering an additional area of 20,000 sq. mtrs. is in progress
and is likely to be completed by September 2024.

The Company has always been a strong proponent of cargo evacuation by rail. It has been making substantial investments over a period of
time for safe, efficient and cost-effective movement of cargo by rail. The Company pioneered double stack container train operations in the
country and has been handling double stack container trains since the year 2006. To provide the perspective about the port’s rail handling
capabilities, approximately 65-70% of the Port’s container volume moves by rail.

In the case of Liquid cargo, after commissioning the LPG rail siding inside the port, the number of LPG rakes handled from Pipavav has been
consistently increasing. Within a short time span from the commissioning of the siding, the port on an average handles about 51 LPG rakes
per month.

In RoRo the automobile companies commenced the movement of cars by rail from December 2023 and the port is handling about 25 rakes
per month.

On an overall basis all rakes put together, the port handles about 330 rakes per month for Containers, Fertiliser, LPG and Cars averaging about
11 rakes per day or one rake every two hours. Pipavav Port is in the forefront amongst all Indian ports in driving the Government of India’s
initiative of increasing the market share of railways in freight handling. The Company shall continue building on its unique selling proposition
of efficient rail evacuation of cargo to and from Pipavav Port.

3. RISKS AND AREAS OF CONCERN:

The Geo-political tensions such as escalation of conflict between Gaza and Israel into a wider region, continued attacks on the merchant
vessels in the Red Sea and the ongoing war between Ukraine and Russia could adversely impact the global supply chain, increase the energy
cost and in turn the inflation and price volatility. The conflict between Ukraine and Russia is dividing the global economy into different blocks
and that could have adverse impact on the cross border movement of goods, technology, capital and the labour force.

The other major area of concern is the impact of global warming and climate change. The countries need to expedite their green initiatives to
control the Green House Gas emissions and facilitate the transition to the green energy based on the agreements at the Conference of the UN
Framework Convention on Climate Change. Facilitating free flow of low-carbon technologies from the advanced economies to the emerging
economies for reduction in the emissions will support in meeting the targets for climate change.

4. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL:
a. BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNEL:

Mrs. Hina Shah (DIN: 06664927) has ceased to be Director after completion of her tenure as an Independent Director on 30 July 2023.
Mr. Tejpreet Singh Chopra (DIN: 00317683) has his second consecutive tenure as an Independent Director upto 29 July 2025. Mr. Samir
Chaturvedi (DIN: 08911552) has been appointed as an Independent Director upto 11 November 2025. Ms. Monica Widhani (DIN:
07674403) has been appointed as an Independent Director upto 11 August 2026. Ms. Matangi Gowrishankar (DIN: 01518137) has been
appointed as an Independent Director upto 2 August 2027.

In accordance with the provisions of the Act, none of the Independent Directors is liable to retire by rotation. The Managing Director of
the Company is also not liable to retire by rotation.
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Pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Timothy John Smith (DIN:08526373) and Mr. Soren Brandt
(DIN:00270435) are liable to retire by rotation at the ensuing Annual General Meeting and being eligible, offer themselves for re-
appointment. Your Directors recommend their re-appointment.

The Key Managerial Personnel of the Company remains unchanged.
DECLARATION BY INDEPENDENT DIRECTORS:

The Company has received declaration from all Independent Directors under Section 149(6) of the Companies Act, 2013 confirming that
they continue to fulfil the criteria of independence as required under Section 149 of the Companies Act, 2013 and Regulation 16 of the
Listing Regulations. There has been no change in the circumstances affecting their status as Independent Director of the Company.

The details regarding the appointment of Independent Directors and their tenure have been mentioned hereinabove.

The Company has been regularly conducting Familiarisation Programmes for its Independent Directors and has posted its details on the
website https://www.apmterminals.com/en/pipavav/investors/independent-directors

In opinion of the Board, the Independent Directors possess integrity, requisite expertise and experience for acting as Independent
Director of the Company.

The Independent Directors of the Company are exempt from undertaking the online proficiency test as required under Rule 6(4) of the
Companies (Appointment and Qualification of Directors) Rules, 2014.

DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES:

a.

BOARD MEETINGS:

The Board of Directors met four times during the year ended 31 March 2024 in accordance with the provisions of the Companies Act,
2013 and rules made thereunder. The particulars of the meetings held and attended by each Director during the financial year 2024 are
given in the Corporate Governance Report forming part of this Annual Report.

DIRECTOR’S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial statements of the Company for the year ended
31 March 2024, the Board of Directors hereby confirm that:

a. in preparation of the annual accounts, the applicable accounting standards have been followed along with proper explanation
relating to material departures;

b. such accounting policies have been selected and applied consistently and the Directors made judgments and estimates that are
reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at 31 March 2024 and of the profit
of the Company for that period;

c. proper and sufficient care was taken for maintenance of adequate accounting records in accordance with the provisions of this Act
for safeguarding the assets of the Company and for preventing and detecting fraud and other irregularities;

d. the annual accounts of the Company have been prepared on a Going Concern basis;

e. internal financial controls have been laid down by the Company and that such internal financial controls are adequate and operating
effectively;

f.  proper systems have been devised to ensure compliance with the provisions of all applicable laws and that such systems are
adequate and operating effectively.

NOMINATION AND REMUNERATION COMMITTEE:

The Nomination and Remuneration Committee, a Sub-committee of Directors has been constituted by the Board in accordance with the
requirements of Section 178 of the Act. The composition of the Committee is as follows:

1. Mr. Samir Chaturvedi, Chairman, Independent Director

2. Mr. Tejpreet Singh Chopra, Independent Director;

3. Ms. Matangi Gowrishankar, Independent Director; and

4. Mr. Jonathan Richard Goldner, Non-Executive Non- Independent Director

The Board hasin accordance with the provisions of sub-section (3) of Section 178 of the Companies Act, 2013, formulated the policy setting
out the criteria for determining qualifications, positive attributes, independence of a Director and policy relating to the remuneration for
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Directors, Key Managerial Personnel and other members of Senior Management. The policy is available on
https://www.apmterminals.com/en/pipavav/investors/governance

Major criteria defined in the policy framed for appointment of and payment of remuneration to the Directors of the Company, is as
under:

a)

b)

c)

d)

e)

f)

While appointing a Director, it shall always be ensured that the candidate possesses appropriate skills, experience and knowledge
in one or more fields of finance, law, management, sales, marketing, administration, research, corporate governance, technical,
operations or other disciplines related to the Company's business.

In case of appointment as an Executive Director, the candidate must have the relevant technical or professional qualification and
experience as considered necessary based on the job description of the position. In case no specific qualification or experience is
prescribed or thought necessary for the position then, while recommending the appointment, the HR Department shall provide
the job description to the Committee and justify that the qualification, experience and expertise of the recommended candidate is
satisfactory for the relevant position. The Committee may also call for an expert opinion on the appropriateness of the qualification
and experience of the candidate for the position of the Executive Director.

In case of appointment as a Non-Executive Director, the candidate must have a post graduate degree, diploma or a professional
qualification in the field of his practice/ profession/ service and shall have not less than five years of working experience in such
field as a professional in practice, advisor, consultant or as an employee. Provided that the Board may waive the requirement of
qualification and/ or experience under this paragraph for a deserving candidate.

The Board, while making the appointment of a Director, shall also try to assess from the information available and from the
interaction with the candidate that he is a fair achiever in his chosen field and that he is a person with integrity, diligence and an
open mind.

While determining the remuneration of Executive Directors, Key Managerial Personnel and members of Senior Management, the
Board shall consider following factors:

i)  Criteria/ norms for determining the remuneration of such employees prescribed in the HR Policy.
ii)  Existing remuneration drawn.

iii) Industry standards, if the data in this regard is available.

iv) The job description.

v) Qualifications and experience levels of the candidate.

vi) Remuneration drawn by the outgoing employee, in case the appointment is to fill a vacancy on the death, resignation, removal
etc. of an existing employee.

vii) The remuneration drawn by other employees in the grade with matching qualifications and seniority, if applicable.

The remuneration payable to the Executive Directors, including the Performance Bonus and value of the perquisites, shall not
exceed the permissible limits as mentioned within the provisions of the Companies Act, 2013. They shall not be eligible for any
sitting fees for attending any meetings.

The Non-Executive Directors shall not be eligible to receive any remuneration from the Company. However, Non-Executive
Independent Directors shall be paid sitting fees for attending the meeting of the Board or committees thereof and commission,
as may be decided by the Board/ Shareholders from time to time. They shall also be eligible for reimbursement of out of pocket
expenses for attending Board/ Committee Meetings. The Non-Executive Non-Independent Director representing Gujarat Maritime
Board shall be eligible for sitting fee for attending the Board Meeting and for reimbursement of out of pocket expenses for attending
the Meeting.

d. AUDIT COMMITTEE:

The Audit Committee, a Sub-committee of Directors was constituted by the Board pursuant to the provisions of Section 177 of the
Companies Act, 2013. The composition of the Audit Committee is in conformity with the provisions of the said section. The Audit
Committee comprises:

1.
2.
3.

Mr. Samir Chaturvedi, Chairman, Independent Director
Ms. Monica Widhani, Independent Director

Mr. Steven Deloor, Non-Executive Non- Independent Director
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The scope and terms of reference of the Audit Committee is in accordance with the Companies Act, 2013 and it reviews the information
as required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the year under review, there were no instances of recommendation by the Audit Committee not being accepted by the Board of
Directors of the Company.

The Company Secretary acts as Secretary of the Committee.
STAKEHOLDERS RELATIONSHIP COMMITTEE:

During the year under review, pursuant to Section 178 of the Companies Act, 2013, the Stakeholders Relationship Committee comprises
the following Directors:

1. Mr. Tejpreet Singh Chopra, Chairman, Independent Director

2. Ms. Monica Widhani, Independent Director

3. Mr. Girish Aggarwal, Managing Director

The Company Secretary acts as Secretary of the Stakeholders Relationship Committee.
VIGIL MECHANISM POLICY FOR THE DIRECTORS AND EMPLOYEES:

The Board of Directors of the Company has, as per the requirements under Section 178(9) of the Companies Act, 2013 read with Rule
7 of the Companies (Meetings of Board and its Powers) Rules, 2014, framed the Whistle Blower Policy of the Company and the link of the
policy on the website is https://www.apmterminals.com/en/pipavav/investors/governance

The Policy provides a formal mechanism for all employees of the Company to make disclosure about suspected fraud. It provides a
designated phone number to directly report an instance. The Policy encourages its employees to immediately raise their concern to
the respective Manager or to Head of HR whenever they notice any contravention with the Company’s Code of Conduct, the Code for
Prevention of Insider Trading or fraud or any unethical behaviour. In case the concerned person is not comfortable in reporting the
matter to his/her Manager or to the Manager’s Manager or to the Head of HR, he/she can report to the Chief Compliance Officer of the
parent Company. The policy also provides direct access to the Chairman of Audit Committee through his personal email id. During the
year under review, no complaints have been reported for any fraud.

As part of APM Terminals, the Company shares the distinctive set of the Group’s Purpose and Core Values that drive the way we do
business. The Company is committed to adhere to the highest standards of ethical, moral and legal conduct of business operations, to
the Group’s commitment to the UN Global Compact and our commitment to our people, customers and communities.

RISK MANAGEMENT POLICY:

The Board of Directors of the Company has designed Risk Management Policy and Guidelines to avoid events, situations or
circumstances which may lead to negative consequences on the Company's businesses. It is available on the company website on
https://www.apmterminals.com/en/pipavav/investors/governance It defines a structured approach to manage uncertainty and to make
use of these in decision making pertaining to the business and corporate functions. Key business risks and their mitigation is considered
in the annual/strategic business plans and in periodic management reviews. The Company has Risk Management Committee, a sub-
committee of Directors comprising:

1. Mr. Soren Brandt, Chairman, Non-Executive Non- Independent Director
2. Mr. Samir Chaturvedi, Independent Director

3. Mr. Girish Aggarwal, Managing Director

CORPORATE SOCIAL RESPONSIBILITY POLICY:

As per the provisions of Section 135 of the Act read with Companies (Corporate Social Responsibility Policy) Rules, 2014, the Board of
Directors has constituted a Corporate Social Responsibility (CSR) Committee, a sub-committee of Directors comprising:

1. Ms. Matangi Gowrishankar, Chairperson, Independent Director
2. Mr. Soren Brandt, Non-Executive Non- Independent Director
3. Mr. Girish Aggarwal, Managing Director

The Board of Directors of the Company has approved CSR Policy based on the recommendation of the CSR Committee. The Company has
initiated activities in accordance with the said Policy and the details are presented in Annexure A.
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The CSR Policy of the Company is available on the website https://www.apmterminals.com/en/pipavav/investors/governance

During the year ended 31 March 2024 the Company was required to spend Rs. 70.07 million towards the CSR activities and the Company
has spent the entire budget amount. The Company’s focus area of CSR activities are Education, Health, Safety & Environment, Women
Empowerment, Skill Development and Rural Development Projects.

i.  ANNUAL EVALUATION OF DIRECTORS, COMMITTEE AND BOARD:

The Independent Directors held their meeting to evaluate the performance of each Non- Independent Director and of the Board as a
whole. Each Board member’s attendance, participation and contribution of his expertise was evaluated. All Independent Directors were
present for the Meeting. The Board also carried out the evaluation of each individual Director and various Board Committees did their
respective Committee evaluation.

The Board also evaluated the quality, content and timeliness of the information flow between the Board and the Management including
the board papers and other documents.

j- INTERNAL CONTROL SYSTEMS:

The Company has adequate internal control systems commensurate to the nature and size of its business and its complexities and these
controls are operating satisfactorily. The adequacy and functioning of these internal controls is reviewed by the Internal Auditors from
time to time and wherever necessary, the corrective measures are taken. The Internal Auditors report directly to the Audit Committee of
the Company.

Internal control systems consisting of policies and procedures are designed to ensure reliability of financial reporting, timely feedback of
achievement of operational and strategic goals, compliance with policies, procedure, applicable laws and regulations and that all assets
and resources are acquired economically, used efficiently and protected adequately.

k. DISCLOSURE UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 AND OTHER DISCLOSURES AS PER RULE 5 OF COMPANIES
(APPOINTMENT & REMUNERATION) RULES, 2014:

In terms of the requirement under Section 197(12) of the Act, the Median Employee’s Remuneration of the Company is Rs. 2.68 million.
The Managing Director’s remuneration was Rs. 23.43 million. The ratio of Managing Director’s remuneration to Median Remuneration
of employees is 8.88

With reference to the percentage increase in remuneration of the Key Managerial Personnel (KMPs) i.e. Managing Director, Chief
Financial Officer and Company Secretary, the Managing Director had joined the Company on 1st January 2023 and hence was not eligible
for the increase in remuneration. The percentage increase in remuneration of the Chief Financial Officer and the Company Secretary was
10% and 12% respectively. The average increase for KMPs works out to approximately 11%.

The percentage increase in the median remuneration of employees in the financial year is 8%.
The Company has a total of 463 permanent employees on its rolls.

The Company follows the global practice of its parent regarding the Performance evaluation. The Group HR has introduced a tool of
constant engagement through dialogues rather than an appraisal. The system is called Maximizing Performance, Alignment & Career
Growth of our Talent (MPACT). The framework provides the tools which can be used to list individual’s objectives, reflect on performance,
fill career growth roadmap, and ask for feedback to provide holistic view to initiate talent conversations. This two way dialogue provides
an opportunity to clearly put across the expectations and have a transparent review. The process is people centric rather than merit
matrices and percentage increases. All entities have shifted from performance ratings to performance conversations under the global
process.

The Company’s Market Capitalization increased by ~83% based on the closing price as of 31 March 2024 compared to 31 March 2023.
The Net Worth is Rs. 20,923.61 million compared to Rs. 20,783.15 million as of the previous year.

The Annual Report as per Section 136 of the Companies Act, 2013 is being sent to the Members excluding the information on employees’
particulars under Rule 5 of the Companies (Appointment & Remuneration) Rules, 2014. Any Member who is interested in a copy of
the employees’ particulars may write to the Company Secretary. The details will also be available for inspection by the Members at
the Registered Office of the Company during the business hours on working days upto the date of the Company’s forthcoming Annual
General Meeting.

The Company has paid Commission of Rs. 5.14 million to its Independent Directors pursuant to the shareholder’s approval obtained in
the Annual General Meeting held on 13 August 2021.

. PAYMENT OF REMUNERATION / COMMISSION TO DIRECTORS FROM HOLDING OR SUBSIDIARY COMPANIES:

The Directors are not paid remuneration/commission from any other Company.
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m. DIVIDED DISTRIBUTION POLICY:

Dividend is the Company’s primary distribution of profits to its Shareholders. The Company’s objective is to sustain a steady and consistent
distribution of profits, by way of Dividend, to its Shareholders while considering the following:

(a) The circumstances under which the shareholders can or cannot expect dividend

The Company shall endeavour to pay Dividend to its shareholders in a steady and consistent manner except the following
circumstances:

(i) During no growth or weak growth in the trade requiring the Company to retain its earnings to be able to absorb unfavourable
market conditions and for meeting the business requirements;

(ii) To meet its funding requirements for expansion and growth;

(iii) The Company’s Joint Venture with Indian Railways, Pipavav Railway Corporation Limited requires equity infusion from its
shareholders.

During such times the Company may decide to retain the earnings instead of distributing to the shareholders. The distribution of
Dividend can be by way of Interim Dividend and/or by way of Final Dividend.

(b) The financial parameters that will be considered while declaring dividend
The Company shall consider the following parameters while declaring dividend:
a. Current year’s profit:
i. after setting off carried over previous losses, if any;
ii. after providing for depreciation in accordance with the provisions of Schedule Il of the Act;

iii. after transferring to reserves such amount as may be prescribed or as may be otherwise considered appropriate by the
Board at its discretion.

b. The profits for any previous financial year(s):
i.  after providing for depreciation in accordance with law;
ii. remaining undistributed; or

c. out of (i) or (ii) or both.

In computing the above, the Board may at its discretion, subject to provisions of the law, exclude any or all of (i) extraordinary and
exceptional income, generated from activities other than regular business (ii) extraordinary charges (iii) exceptional charges (iv)
one off charges on account of change in law or rules or accounting policies or accounting standards (v) provisions or write offs on
account of impairment in investments (long term or short term) (vi) noncash charges pertaining to amortization or ESOP or resulting
from change in accounting policies or accounting standards.

(c) Internal and External factors that would be considered for declaration of dividend

The Company’s Board shall always consider various Internal and External factors while considering the quantum for declaration of
dividend such as the overall Economic scenario of the country, the Export Import trade of the country, the statutory and regulatory
provisions, the Company’s own performance, its profitability, its growth plans, the performance and funding requirements of its
joint venture Rail Company and such other factors as may be deemed fit by the Board.

(d) Policy as to how the retained earnings will be utilised

The retained earnings would mainly be utilised for the purpose of the Company’s growth plans, the funding requirements of its joint
venture Rail Company and for all such activities that in the Board’s opinion shall enhance the shareholder’s value.

(e) Provisions with regard to various classes of shares

The Company currently has only one class of shares namely Equity shares. In case the Company issues any other class of shares, this
Policy shall be modified suitably for stipulating the parameters for distribution of dividend to all classes of shares.

The link for the Dividend Policy on the Company website is https://www.apmterminals.com/en/pipavav/investors/governance

AUDITORS AND REPORTS

The matters related to Auditors and their Reports are as under:

a.

OBSERVATIONS OF STATUTORY AUDITORS ON ACCOUNTS FOR THE YEAR ENDED 31 MARCH 2024:

There are no Audit Observations on the Standalone Financial Statements of the Company for the year ended 31 March 2024. But the
Consolidated Financial Statements carry an Audit Observation as follows:
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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, 2024, 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 Flows 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. Inour 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 Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the consolidated state of affairs of the Company and its associate company as
at March 31, 2024 and consolidated total comprehensive income (comprising of profit and other comprehensive loss), 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 loss) of INR 90.68 million, based on unaudited financial statements as at and for the year ended March 31, 2024,
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, 2024, 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, 2024, 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 company 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.

Consolidated IFC report
Basis for Qualified Opinion

1. 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, 2024 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 financial statements of the associate company, did not operate effectively. This could result in material
misstatement in the consolidated financial statements.

2. 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.

Qualified Opinion

3. Inour 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 ICAIl, 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, 2024.

4.  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, 2024, 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 Independent Auditor’s Report on consolidated financial
statements].
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The report on the Consolidated Financial Statements is modified because Pipavav Railway Corporation Limited (PRCL) the Associate
Company is yet to finalise its accounts and the statutory audit is pending. Hence, the Company’s share of profit from PRCL is based
on its management representation numbers.

b. SECRETARIAL AUDIT REPORT FOR THE YEAR ENDED 31 MARCH 2023:
Provisions of Section 204 read with Section 134(3) of the Companies Act, 2013, mandates to obtain Secretarial Audit Report from a
Practicing Company Secretary. Accordingly, M/s Rathi and Associates, Company Secretaries have issued the Secretarial Audit Report for
the year ended 31 March 2024.

c. STATUTORY AUDITORS:
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014, M/s Price
Waterhouse Chartered Accountants LLP (Firm Regn. No. 012754N/N-500016) are Re-appointed as Statutory Auditors of the Company for
a period of five years in the Annual General Meeting held on 6 August 2020.

d. COST AUDITORS:
The Company is engaged in providing Port Services and as per Notification dated 31 December 2014 issued by the Ministry of Corporate
Affairs pursuant to Section 148 of the Companies Act, 2013, the Company is not required to appoint Cost Auditors.

e. DISCLOSURES UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT,
2013:
The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment at workplace and has also established an
Internal Complaints Committee, as stipulated by The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 and Rules thereunder. During the year under review, no complaint has been received in relation to sexual harassment at
workplace.

f. FRAUD REPORTING:
During the year under review, there were no instances of material or serious fraud falling under Rule 13(1) of the Companies (Audit and
Auditors) Rules, 2014, by officers or employees reported by the Statutory Auditors of the Company during the course of the audit.

OTHER DISCLOSURES:

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules, 2014 are furnished as under:

a.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO:

The Company is engaged in the business of developing and operating a Port, Cargo handling incidental to Water Transport. Considering
the nature of business activity, the particulars regarding conservation of energy and technology absorption as required under the
provisions of Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 are not applicable
and have not been included.

Apart from the captive solar power being generated through the solar panels installed over the warehouse of 10,000 sg. mtrs. as reported
in the last year, the Company has concluded the purchase of Green power through a Renewable Energy supplier and has signed a Power
Purchase Agreement. The Company currently sources about 45% of its Power requirement through Green Energy. The Government of
Gujarat is reviewing the changes in its power policy to enable the companies procure increased green power. The Company is committed
to increase its green power purchase as may be permitted under the power policy of Gujarat Government.

The foreign exchange earning was Rs. 2,416 million and outgo was Rs. 264 million during the period under review.

CHANGE IN SHARE CAPITAL:

The Company has not issued any shares during the year and its Share Capital for the year ended 31 March 2024 remains unchanged.
ABSTRACT OF ANNUAL RETURN ON THE WEBSITE:

Pursuant to the provisions of Section 134(3)(a) of the Companies Act, 2013, the Annual Return for the year ended 31st March 2024 is
available on https://www.apmterminals.com/en/pipavav/investors/financial-results

SERVICE OF DOCUMENTS THROUGH ELECTRONIC MEANS

Subject to the applicable provisions of the Companies Act, 2013, all documents, including the Notice and Annual Report shall be sent
through electronic transmission in respect of members whose email IDs are registered in their demat account or have been provided by
the members. The physical copy of annual report will be dispatched to shareholders only upon receiving a specific request for it.
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COMPLIANCE WITH SECRETARIAL STANDARDS
The Company is in compliance with the mandatory Secretarial Standards.
UNCLAIMED AND UNPAID DIVIDENDS, AND TRANSFER OF SHARES TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF)

The Members who have not yet received/claimed their dividend entitlements are requested to contact the Company’s Registrar and
Transfer Agents KFin Technologies Limited.

Pursuant to Section 124 of the Companies Act, 2013 read with the Investor Education Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2016 (“Rules”), all dividends remaining unpaid or unclaimed for a period of seven years and also the shares
in respect of which the dividend has not been claimed by the shareholders for seven consecutive years or more are required to be
transferred to Investor Education Protection Fund in accordance with the procedure prescribed in the Rules.

Accordingly, the Unclaimed Dividend for the financial year 2015-16 and the Unclaimed Interim Dividend for the financial year 2016-17
along with the respective underlying shares have been transferred to IEPF. The members are requested to approach the office of IEPF to
claim the amount and the underlying shares.

The amount of Unclaimed Dividend approved in the Annual General Meeting held on 10th August 2017 is due for transfer to IEPF during
the financial year ending 31st March 2025. The unclaimed amount along with the underlying shares will be transferred to IEPF within
the stipulated timelines. The concerned shareholders are being sent an intimation on their last known address regarding the proposed
transfer of the unclaimed dividend amount and the underlying shares to IEPF.

CORPORATE GOVERNANCE

The report on Corporate Governance along with the report by the Statutory Auditors regarding compliance with the conditions of
Corporate Governance has been furnished and forms part of the Annual Report.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT
The Management Discussion and Analysis report has been separately furnished and forms part of the Annual Report.
BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORTING

In compliance with the Regulation 34(2)(f) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Business
Responsibility and Sustainability Report for the financial year ended 31st March, 2024 forms part of the Annual Report.

The provisions of Insolvency and Bankruptcy Code, 2016 are not applicable. The provisions of one time settlement are not applicable.

8. ACKNOWLEDGEMENT AND APPRECIATION:

The Board of Directors of the Company thank the Customers, the Shareholders, the Vendors, the Company’s Bankers, Business Partners/
Associates for their belief and the continued support. The Central Government, the State Government and Gujarat Maritime Board have been
encouraging the Company in implementing the growth plans for the Port. The Directors place on record their sincere appreciation for the
strong character and commitment of the employees and for their invaluable contribution.

For and on behalf of the Board

TEJPREET SINGH CHOPRA
CHAIRMAN
DIN: 00317683

Date: 22 May 2024
Place: Mumbai

Registered Office

Pipavav Port,

At Post Rampara-2 via Rajula

District Amreli 365560

CIN L63010GJ1992PLC018106

Tel No. 02794 242400 Fax No. 02794 242413
Email manish.agnihotri@apmterminals.com
Website www.pipavav.com
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DISCLOSURE FOR RATIO OF REMUNERATION OF EACH DIRECTOR TO THE MEDIAN EMPLOYEE’S REMUNERATION AND OTHER DETAILS AS PER
RULE 5 OF THE COMPANIES (APPOINTMENT & REMUNERATION) RULES, 2014

Median Remuneration: Rs.2.68 million
Managing Director’s Remuneration: Rs. 23.43 million

Except the Managing Director, the Company does not have any Executive Director. The ratio of Managing Director’s Remuneration to Median
Remuneration of Employees is: 8.88

The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary or Manager, if any,
in the financial year:

Name of Director/ KMP Percentage increase in remuneration
Mr. Girish Aggarwal, Managing Director Nil

Mr. Santosh Breed, CFO 10%

Mr. Manish Agnihotri, Company Secretary and Compliance Officer 12%

The percentage increase in the median remuneration of employees in the financial year: 8%
The number of permanent employees on the rolls of the Company: 463

The Company follows the global practice of its parent regarding the Performance evaluation. The Group HR has introduced a tool of constant
engagement through dialogues rather than an appraisal. The system is called Maximizing Performance, Alignment & Career Growth of our Talent
(MPACT). The framework provides the tools which can be used to list individual’s objectives, reflect on performance, fill career growth roadmap,
and ask for feedback to provide holistic view to initiate talent conversations. This two way dialogue provides an opportunity to clearly put across
the expectations and have a transparent review. The process is people centric rather than merit matrices and percentage increases. All entities
have shifted from performance ratings to performance conversations under the global process.

Average percentile increase already made in the salaries of employees other than the managerial personnel in the last financial year and its
comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there are any exceptional
circumstances for increase in the managerial remuneration:

10.3% Average percentile increase for employees other than Managerial Personnel and increase for the Managerial Personnel is 9.2%.
Statement pursuant to Rule 5(2) and 5(3) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

The Annual Report is being circulated without the Statement. In case any Member requires a copy of the Statement then they can write to the
Company Secretary for sending the statement.

Affirmation that the remuneration is as per the remuneration policy of the Company

The remuneration paid by the Company is based on its Remuneration Policy which is aligned with the parameters laid out globally by the parent
company APM Terminals.
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ANNEXURE A
Annual Report on CSR Activities

1. Brief Outline on CSR Policy of the Company
The CSR Policy of the Company has the following Core Focus Areas:
e Education
e Health & Environment Sustainability
e Socio Economic Development and Social Business Projects
¢  Women Empowerment

The policy is available on the Company’s website and can be accessed through the link:
https://www.apmterminals.com/en/pipavav/investors/governance

2. Composition of CSR Committee

Sl. Name of Director Designation /Nature Number of meetings Number of meetings of
No. of Directorship of CSR Committee held | CSR Committee attended
during the year during the year

1 Ms. Matangi Gowrishankar+ | Chairperson- Independent Director 2 2

2 Mrs. Hina Shah* Chairperson- Independent Director NA NA

3 Mr. Soren Brandt Non Executive Non Independent Director 2 2

4 | Mr. Julian Bevis** Non Executive Non Independent Director 1 1

5 | Mr. Girish Aggarwal Managing Director 2 2

+Ms. Matangi Gowrishankar was appointed as Member of the Committee on 24 May 2023 and Chairperson on 12 October 2023
*Mrs. Hina Shah ceased to be Director from 30 July 2023 after completion of her tenure
**Mr. Julian Bevis has ceased to be Director from 12 December 2023

3. Provide the web-link(s) where Composition of CSR committee, CSR Policy and CSR Projects approved by the board are disclosed on the
website of the company

The composition of CSR Committee and of CSR Policy is available on the Company’s website and can be accessed through the link:
https://www.apmterminals.com/en/pipavav/investors/governance

The details of CSR Projects approved by the Board and being carried out are available on the Company’s website and can be accessed through
the link: https://www.apmterminals.com/en/pipavav/CSR/csr

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of sub-rule (3) of
rule 8, if applicable

Not applicable. The Company did not have CSR obligation of Rs 10 Crore or more in pursuance of Section 135(5) of the Companies Act, 2013
in the three immediately preceding financial years.

5. (a) Average net profit of the company as per sub-section (5) of section 135:
Rs. 3,503.51 million
(b) Two percent of average net profit of the company as per sub-section (5) of Section 135:
Rs. 70.07 million
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years:
None
(d) Amount required to be set-off for the financial year, if any:

None
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(e) Total CSR obligation for the financial year [(b)+(c)-(d))

Rs. 70.07 million
(a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project)
Rs. 67.11 million
(b) Amount spent in Administrative Overheads
Rs. 3.16 million
(c) Amount spent on Impact Assessment, if applicable
None
(d) Total amount spent for the Financial Year [(a)+(b)+(c)]
Rs. 70.27 million
(e)

CSR amount spent or unspent for the Financial Year:

Total Amount Amount Unspent (in Rs.)
Spent for the
Financial Year. Total Amount transferred to Unspent CSR Amount transferred to any fund specified under Schedule
(inRs.) Account as per sub-section (6) of section VIl as per second proviso to sub-section (5) of section 135.
135.
Amount. Date of transfer. Name of the Fund Amount. Date of transfer.
Rs. 70.27 million Nil NA NA Nil NA
(f) Excess amount for set-off, if any:
Sl Particular Amount (in Rs.)
No.
(1) (2) 3)
(i) | Two percent of average net profit of the company as per sub-section (5) of section 135 70.07 million
(ii) | Total amount spent for the Financial Year 70.27 million
(iii) | Excess amount spent for the Financial Year [(ii)-(i)] Nil
(iv) | Surplus arising out of the CSR projects or programmes or activities of the previous Financial Years, | Nil
if any
(v) | Amount available for set off in succeeding Financial Year [(iii)-(iv)] Nil
Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years
1 2 3 4 5 6 7 8
Sl. Preceding | Amount transferred | Balance amount Amount Amount transferred Amount Deficiency, if
No. |Financial Year| to Unspent CSR in Unspent CSR | spent in the to a Fund as specified remaining to any
(s) Account under Account under Financial under Schedule VIl as be spent in
sub-section (6) of | sub-section (6) | Year (in Rs.) per second proviso to succeeding
section 135 (in Rs.) | of section 135 sub-section (5) of section | Financial Years
(inRs.) 135, if any (in Rs.)
Amount Date of
(inRs.) Transfer
1 FY-1 Nil Nil NA Nil NA Nil NA
2 FY-2 Nil Nil NA Nil NA Nil NA
3 FY-3 Nil Nil NA Nil NA Nil NA
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8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year

VYes

If Yes, enter the number of Capital assets created/ acquired

°No

20

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial Year:

Sl. Short particulars Pin code Date of | CSRamount| NGO or Details of entity/ Authority/
No. | of the property or of the creation spent Direct beneficiary of the registered owner
asset(s) [including | property or
complete address asset(s)
and location of the
property]
1 2 3 4 5 6 7
CSR Name Registered address
Registration
Number, if
applicable
1 |Laptop for Education 365560 Jun-23 45,000.00 | Swadeep | CSR0O0000116 Teachers of Chatadiya Road,
Project. (1 Unit) Education Project | Shikshak Soc., at
Rajula
2 | Animal Shelter at 365560 Mar-24 | 5,00,000.00 BAIF CSR00000259 Livestocks of at Bherai Ta. Rajula
Bherai Bherai District Amreli
3 | Diamond Cutting Unit 365560 Dec-23 3,00,486.00 VRTI CSR00001027 | Women of Villages | Chatadiya Road, At
at Kumbhariya surrounding port Kumbhariya
4 | Solar Lights 365560 Sep-23 1,50,000.00 VRTI CSR00001027 Villagers® Post: Ucchaiya
at Bhachadar Ta. Rajula District
Crematorium Amreli
(10 Units)
5 | Check wall at Bherai 365560 Jan-24 6,09,080.00 CSPC CSR00002590 | Famers of Bherai | at Bherai Ta. Rajula
Village District Amreli
6 | One Check Dam at 365560 Jan-24 |13,36,180.00 CSPC CSR00002590 | Famers of Kotadi | at Kotadi Ta. Rajula
Kotadi village District Amreli
7 | Two Check Dam at 365560 Feb-24 |23,00,624.00 CSPC CSR00002590 | Famers of Bherai | at Bherai Ta. Rajula
Bherai and surrounding District Amreli
villages
8 | Two Check Dam at 365560 Mar-24 | 9,65,480.00 VRTI CSR00001027 Farmers of at Kumbhariya
Kumbhariya Kumbhariya village | Ta. Rajula District
Amreli
9 | House hold Toilet 365560 Mar-24 |13,80,000.00 CSPC CSR00002590 | Villagers of Diwalo | Post: Rampara-2
block at Diwalo area Ta. Rajula District
( 40 units) Amreli
10 | MLT lab setup at Skill 365560 Dec-2023 | 23,01,450.00 ACF CSR00006913 | Students of SEDI at Hindorna Ta.
& Entrepreneurship Rajula Rajula District
Development Amreli
Institute
11 | Street lights at 365560 Nov-2023 | 4,20,552.00 Direct NA Villagers of Post: Rampara-2
Rampara-2 Rampara-2 Ta. Rajula District
(120 Units) Amreli
12 | Street lights at Bherai 365560 Dec-2023 | 6,30,828.00 Direct NA Villagers of Bherai | at Bherai Ta. Rajula
(180 Units) District Amreli
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Sl. Short particulars Pin code Date of | CSRamount| NGO or Details of entity/ Authority/
No. | of the property or of the creation spent Direct beneficiary of the registered owner
asset(s) [including | property or
complete address asset(s)
and location of the
property]
1 2 3 4 5 6 7
CSR Name Registered address
Registration
Number, if
applicable
13 | RO Plant & Water 365560 Mar-2024 | 1,48,680.00 Direct NA School Students Vrindavan Bag,
cooler at Vrindavan & Teachers of Post: Rampara-2
High School Rampara-2 High Ta. Rajula District
School Amreli
14 | Construction of 365560 Dec-2023 | 16,28,017.00 Direct NA Fisherman of at Shiyalbet Ta.
Market Shed at Shiyalbet Jafrabad District
Shiyalbet Amreli
15 | RCC water tank at 365560 Dec-2023 | 2,77,922.00 Direct NA Fisherman of at Shiyalbet Ta.
Shiyal bet (8000 litre) Shiyalbet Jafrabad District
Amreli
16 | School Shed at Padar 365560 Mar-24 |10,62,000.00 Direct NA Students of Padar | Post: Rampara-2
Area Rampara-2 Ta. Rajula District
Amreli
17 | Water Tank at Bherai 365560 Mar-24 | 4,13,000.00 Direct NA School Students & | at Bherai Ta. Rajula
Elementary School Teachers of Bherai District Amreli
(10000 litre) Primary School
18 | Portable Toilet block 365560 Mar-24 | 2,95,879.00 Direct NA Villagers of at Shiyalbet Ta.
at Shiyalbet Jetty Shiyalbet Jafrabad District
Amreli
19 | School Furniture for 365560 Mar-24 82,500.00 Direct NA Students of Thavi | at Bherai Ta. Rajula
Thavi Area Bherai District Amreli
20 | Life jackets (300 Nos.) 365560 Oct-23 4,10,000.00 Direct NA Villagers of at Shiyalbet Ta.
& Life buoy rings (100 Shiyalbet Jafrabad District
Nos.) Amreli

Girish Aggarwal
Managing Director

32

Not applicable. The Company has spent the entire amount.

Matangi Gowrishankar

Specify the reason(s), if the company has failed to spend two percent of the average net profit as per sub-section (5) of section 135

Chairperson, Corporate Social Responsibility Committee
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Annexure B
FORM AOC-1
Part B Associates and Joint Ventures
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Name of Associates or Joint Ventures

Pipavav Railway Corporation Limited

1. Latest audited Balance Sheet Date

31st March 2024

2. Date on Which the Associate or Joint Venture was associated
or acquired

28th March 2001

3. Shares of Associate or Joint Ventures held by the Company on
the year end

Number 76,000,010
Amount of Investment in Associates or Joint Venture Rs. 830 million
Extent of Holding (in percentage) 38.8%

4. Description of how there is significant influence

Based on the Company’s shareholding and voting power

5. Reason why the associate/joint venture is not consolidated

The share of profit has been consolidated in the Consolidated Profit &
Loss Account

6. Net worth attributable to shareholding as per latest audited
Balance Sheet

Rs. 3210.99 million

7. Profit or Loss for the year

i.  Considered in Consolidation

Rs. 94.82 million

ii. Not Considered in Consolidation

Nil

8. Contribution to the overall performance of the Company
during the period under report

The contribution is by way of providing a Rail link to the Port which is
used by the rail operators for evacuation of cargo to and from the Port
located at Pipavav, Gujarat. The Company has also started Container
Train Operations to and from Pipavav Port.

Annual Report 2023 - 2024

33



_“APM TERMINALS Gujarat Pipavav Port Limited

Lifting Global Trade

SECRETARIAL AUDIT REPORT

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2023

To,

The Members

Gujarat Pipavav Port Limited
Pipavav Port

At Post Rampara 2 via-Rajula, Amreli
Gujarat - 365 560

Dear Sirs,

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate governance
practice by Gujarat Pipavav Port Limited (hereinafter called “the Company”) for the Financial Year ended 31st March, 2024. Secretarial Audit
was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by the Company
and also the information provided by the Company, its officers, agents and authorized representatives during the conduct of secretarial audit,
we hereby report that in our opinion, the Company has, during the audit period covering the Financial Year ended 31st March, 2024, complied
with the statutory provisions listed hereunder and also that the Company has proper Board processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company, for the Financial Year
ended on 31st March, 2024, according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made there under;
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA') and the rules made thereunder;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct Investment and
Overseas Direct Investment;

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act') to the extent
applicable:

a) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; and
c) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;

vi. Provisions of the following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 ('SEBI Act') were
not applicable to the Company under the Financial Year under report:

a) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009;

b) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;

c) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme) guidelines, 1999;
d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;

e) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993, regarding the Companies
Act and dealing with client; and

We further report that, having regard to the compliance system prevailing in the Company and on examination of the relevant documents and
records in pursuance thereof, on test-check basis, the Company has complied with other Acts, Laws and Regulations applicable specifically to the
Company as per the list given in Annexure — 1.
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We have also examined compliance with the applicable clauses of:
(@) the Secretarial Standards issued by The Institute of Company Secretaries of India under the provisions of the Companies Act, 2013, and
(b) the Listing Agreements entered into by the Company with BSE Limited and The National Stock Exchange of India Limited.

During the financial year under report, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc.
mentioned above read with the following:

(a) The National Stock Exchange of India Limited vide its communication dated 27th October, 2023 raised a query with regard to the meetings of
Risk Management Committee dated 13th April 2023 and 13th October 2023 pursuant to the Regulation 21(3C) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, to which the Company furnished its reply on 27th October, 2023 with requisite clarification
and explanations.

(b) The consolidated financial statements of the Company for the year ended 31st March, 2023 were prepared on the basis of unaudited financial
statements (Management numbers) of Pipavav Railway Corporation Limited, an Associate Company, for the year ended on that date, which
has been mentioned vide Para 1(c) in the Board’s Report for the said financial year.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and Independent
Directors. The changes in the composition of the Board of Directors that took place during the year under review were carried in compliance with
the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days in
advance, and a system exists for seeking and obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

None of the members have dissenting views while carrying out the majority decision during the period under review, hence are not required to be
captured and recorded as part of the minutes.

Based on the records and process explained to us for compliances under the provisions of other specific acts applicable to the Company, we report
that there are adequate systems and processes commensurate with the size and operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

Except above, there was no action/ event which had a major bearing on the Company's affairs in pursuance of the above referred laws, rules,
regulations, guidelines, standards, etc.

For RATHI & ASSOCIATES
COMPANY SECRETARIES

JAYESH M. SHAH

PARTNER
Place: Mumbai MEM. No. FCS 5637
Date: 22/05/2024 COP No. 2535

UDIN: FO05637F000421789
Peer Review Cer. No: 668/2020

Note: This report should be read with our letter of even date which is annexed as Annexure-ll and forms an integral part of this report.
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Annexure - |
List of applicable laws to the Company and its plants situated at:
Registered office:

Pipavav Port at Post Rampara 2 via — Rajula
Dist. Amreli, Gujarat - 365 560

Corporate office:

504, 5th floor, Godrej Two Pirojshanagar,
Vikhroli East, Mumbai — 400 079

Port:

Pipavav Port at Post Ucchaiya via - Rajula
Dist. Amreli, Gujarat - 365 560

Under the Major Group and Head

1. Industries (Development & Regulation) Act, 1951;

2. Acts prescribed related to port management and such other ancillary activities;

Gujarat Pipavav Port Limited

3. Labour Laws and other incidental laws related to labour and employees appointed by the Company either on ist payroll or on contractual basis

as related to Wages, Gratuity, Provident Fund, ESIC, compensation etc.;
Acts prescribed under prevention and control of Pollution;

Acts prescribed under Environmental protection;

Land Revenue laws of respective States;

4
5
6. Acts as prescribed under Direct Tax and Indirect Tax;
7
8. Labour Welfare Act of respective States;

9

Local laws as applicable to various offices, port, terminals;

10. Goods and Services Tax Act, 2017.
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Annexure Il

The Board of Directors of

Gujarat Pipavav Port Limited
Pipavav Port

At Post Rampara 2 via-Rajula, Amreli
Gujarat - 365 560

Our report of even date is to be read along with this letter.

1. Maintenance of Secretarial record is the responsibility of the management of the Company. Our responsibility is to express an opinion on
these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of the contents
of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices that we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the compliance of laws, rules and regulations and happening
of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of management.
Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness with which
the management has conducted the affairs of the company.

For RATHI & ASSOCIATES

COMPANY SECRETARIES

JAYESH M. SHAH

PARTNER

Place: Mumbai MEM. No. FCS 5637
Date: 22/05/2024 COP: 2535

Peer Review Cer. No: 668/2020
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Management Discussion and Analysis
For the year ended 31 March 2024
Introduction

The Company is presenting financial statements as per the requirement under the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended from time to time.

The following discussion and analysis of the financial and operational performance of Gujarat Pipavav Port Limited is intended to provide an
analysis of the business and the financial statements for the year under review, with selected comparative information for the year ended 31
March 2023. This section has been prepared by the Management of Gujarat Pipavav Port Limited (referred to as “APM Terminals Pipavav” or “the
Port” or “the Company”) and should be read in conjunction with the financial statements and the notes thereon, which follow the section.

The Company holds 38.8% shares in Pipavav Railway Corporation Limited (PRCL) and in view of the provisions of Section 2(6) of the Companies
Act, 2013, PRCL is an Associate Company. Pursuant to the provisions of Section 129 of the Act, PRCL's accounts have been consolidated with the
Company’s accounts. PRCL’s accounts are the Management represented numbers in view of pending finalisation of accounts and completion of
PRCLUs statutory audit for the financial year ended 31st March 2024.

The Company’s financial statements have been prepared on Going Concern basis and on Accrual basis of Accounting under the Historical Cost
Convention and in accordance with Indian Accounting Standards.

Background

APM Terminals Pipavay, India's first private sector port, operates an all-weather port located on the Southwest coast of Gujarat at around 152
nautical miles North-west of Mumbai. The port lies on a strategic international maritime trade route connecting India to various geographies. The
Port’s Container handling capacity is 1.35 million TEUs. The Bulk Cargo capacity is approximately 4 to 5 million MT depending on cargo mix and
Liquid Cargo capacity is approximately 2 million MT. The RoRo vessels for car exports are handled on the Container berth.

APM Terminals is the Lead Promoter and holds 44.01% of the total shareholding of the Company. APM Terminals operates 65 terminals globally
and is o