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Introduction

Adani International Container Terminal Private Limited ("“AICTPL") operates two major container
terminal facilities—CT-3 and CT-3 Extension (the “Terminals”)—at Mundra Port in Gujarat, with
the annual capacity of 3.4 MTEUs. It is a 50:50 joint venture between Adani Ports and Special
Economic Zone Limited (APSEZ) and Mundi Limited (a subsidiary of Terminal Investment Limited
Holding S.A.). AICTPL had been assigned rating of BBB- (positive outlook) by S&P Global, BBB-
(stable outlook) by Fitch ratings and Baa3 (negative outlook) by Moody's.

1

Performance Highlights

AICTPL performance during the 12 months period ended March 2025 remained stellar. The
key highlights are as follows:

Successful operations:
o InFY 25, AICTPL created a new National record by handling 3.31 million TEUs in
surpassing its own previous record of 3.15 million TEUs in FY24
o AICTPL created national record and became the first container terminal in India
by handling 3,05,628 TEUs in a single month surpassing its own previous record
of 3,02,256 TEUs in FY24.

Green Initiative: Successful completion of replacement of two 80 kVA UPS supporting
servers for CT-3 Terminal Operating System

Robust Cargo Volumes: Actual cargo volumes stand at 3.31 million TEUs (FY25) as
compared to 3.15 million TEUs (FY24).

o Mediterranean Shipping Company (MSC) continues to be the biggest customer
of AICTPL with 80% share in overall cargo volumes. Their cargo volumes
contribution is 2.63 Mn TEUs (FY25).

o Share of Exim Cargo is 51% and Transhipment cargo is 49% (FY25).

Handled Largest Vessel: AICTPL created a new National record by handling ANNA with
LOA of 399.98m and carrying capacity of 19,368 TEUs.

Automation in Maintenance: AICTPL has successfully installed Auto lubrication systems
in 10 QCs leading to reduction in time required for planned maintenance, improvement
in human safety and ensuring uniform levels of lubrication

Terminal Capacity: AICTPL has annual handling capacity of 3.4 million TEUs with a fleet
of 17 Quay cranes and 51 RTG cranes. AICTPL has been successfully operating 90%-95%
of its annual capacity in last 2 years.

Revenue Performance: Actual Revenue is INR 19,016 million (FY25) as compared to INR
19,092 million (FY24).

EBITDA Performance: Actual EBITDA is INR 10,402 million (FY25) as compared to INR
10,437 million (FY24).

Projected v/s Actual Performance

Cargo Volumes (mn TEUSs) EBITDA (INR mn)

3.31 10,437 10,402

315 2.80 2.80
I I I I I [ [

Actual Projected Actual Projected Actual Projected Actual Projected
(Fy24) (FY25) (FY25) (FY26) (Fy24) (FY25) (FY25) (Fy26)
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2. Summary of Covenants Compliance
AICTPL has achieved following ratios:

Summary of the Covenant
Particulars

Stipulated March-25
Debt Service Coverage Ratio (DSCR) (Refer Annexure: 1) 1.90* 5.93
Project Life Cover Ratio (PLCR) (Refer Annexure: 2) 1.95 3.84
* for maximum distribution level

Covenants Matrix

Debt Service Coverage Ratio (DSCR)

The Actual DSCR of 5.93x is for the 12 months period ended March 31, 2025.
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3. Computation of Operating Account Waterfall and Distribution amount as
per Note Trust Deed

Particulars Aprli:tR-l;\I\na:.lr 22 Source
Opening Cash Balance (excluding reserves) 3,864 WN 1
(+) Operating Revenue 19,428 WN 2
(-) Operating Expenses (8,614) WN 3
(+/-) Working Capital Changes : (Increase) / Decrease (111) WN 4
(-) Taxes Paid (1,185) CF Statement
(-) Capital Expenditure (431) CF Statement
|. Cash Flow Available for Debt Service 12,952
(-) Debt Service (1,524) WN 5
() Interest Service (714) WN 6
Il. Total Debt Service (2,238)
Reserve Funding
(-) (Creation) / Release of Sr. Debt Service Reserve A/c (196) WN 9
(-) (Creation) / Release of Capex Reserve Account 61 WN 9
Ill. Total Reserve Funding (135)
Cash Flow Available post Debt Service and Reserve
. 10,579
Creation (I-11-111)
Other Cash Flows
(-) Funds earmarked for prudent liquidity (equivalent
(718)
to 1 month opex)
Cash Available for Distribution 9,861
(-) Dividend Paid (5,027) CF Statement
Net Cash Available for transfer to Distribution
4,835
Account
Cash Reconciliation
Cash & Cash Equivalents 723 BS Statement
Bank Balances - Note 10 of BS
Short Term Investments in Mutual Funds 4,829 BS Statement
Total Cash Balance 5,552
Out of this
OFpuenxc)Js earmarked for prudent liquidity (1 months 218 Refer above
Net Cash Available for transfer to Distribution 4,835 Refer above
Account
Total Cash Balance 5,552
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4, Form of Compliance Certificate

Citicorp International Limited (the “Note Trustee”)
20/F Citi Tower

One Bay East

83 Hoi Bun Road

Kwun Tong

Kowloon

Hong Kong

Fax no.: +852 2323 0279

Attention: Agency & Trust

July 15, 2025

Dear Ladies and Gentlemen

ADANI INTERNATIONAL CONTAINER TERMINAL PRIVATE LIMITED
(Incorporated in the Republic of India with limited liability)
US$300,000,000 3.00 per cent. Senior Secured Notes due 2031

In accordance with Clause 7.6 of the note trust deed dated 21 December 2020 (as amended
and/or supplemented from time to time, the “Note Trust Deed”) made between (1) Adani
International Container Terminal Private Limited (the “Issuer”) and (2) the Note Trustee, we
hereby certify and, in the case of paragraph (h) below, confirm, on behalf of the Issuer, that:

@

(b)

(c)

(d)

(e)

as at the Calculation Date, the aggregate amount for transfer to the Distribution
Account in accordance with the Operating Account Waterfall and the Distribution
Conditions is INR 5,552 million.

in accordance with the workings set out in the attached Annexure 1, the Debt Service
Cover Ratio for the Calculation Period ending on the relevant Calculation Date was
5.93:1 times.

in accordance with the workings set out in the attached Annexure 2, the Project Life
Cover Ratio for the Calculation Period ending on the relevant Calculation Date was
3.84:1 times.

as at the Calculation Date, the cash balance in each of the Project Accounts is as follows:

Bank Account Amount
S. No. | Account Name Numbers (INR Mn)
1 Operating Account 41233610601 5,552
2 Statutory Reserve Account 41233610602 Nil
3 Senior Debt Service Reserve Account 41233610603 1,317
4 Capital Expenditure Reserve Account 41233610604 806
5 Senior Debt Redemption Account 41233610605 Nil
6 Senior Debt Restricted Amortization Account 41233610606 Nil
7 Subordinated Debt Service Reserve Accounts 41233610607 Nil
8 Senior Debt Restricted Reserve Account 41233610608 Nil
9 Surplus Holdings Accounts 41233610609 Nil
10 Distributions Account 41233610610 Nil
1 Enforcement Proceeds Account 41233610611 Nil

the amount of Capital Expenditure undertaken or forecast to be undertaken by the
Company in the six-month period commencing on the relevant Calculation Date is
INR 719 million (p/ease refer Note WN 10 in Appendix)
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() Our EBITDA for the Calculation Period ending on the relevant Calculation Date is
INR 10,402 million (working is mentioned below)

Particulars Amount
(INR Mn)
Profit/(loss) for the year period 6,989
Adjusted for Tax Expenses (44)
Other Income (414)
Finance Costs 790
Foreign Exchange/Derivatives (Gain)/Loss (net) 520
Depreciation and Amortization Expenses 2,514
Port Service Fees 47
EBITDA 10,402
(9) No refinancing plan during the six-month period commencing from 31t March, 2025.
(h) to the best of our knowledge having made due enquiry, no Default subsists.

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed and
the Conditions.

This certificate and any non-contractual obligations arising out of or in connection with it shall
be governed by and construed in accordance with English law.

Yours faithfully

HARIKRISHNA JSais i sonoasam
N SUNDARAM 5);;2;925.07.21 12:26:25

By:
[Harikrishnan Sundaram]
Director
Adani International Container Terminal Private Limited
Digitally signed b
PRANAV Prliglj-\ll\TszageUDl}l,ARY
Date: 2025.07.21
By CHOU DHARY 123:266:44 +05'30"

[Pranav Choudhary]
Director
Adani International Container Terminal Private Limited
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Annexure 1

Workings for calculation of Debt Service Cover Ratio

INR Mn

Apr 24-
Mar 25

Source

“Debt Service Cover Ratio” or "DSCR” means, in relation to a
Calculation Period ending on the relevant Calculation Date, the
ratio of (i) Cash Flow Available for Debt Service plus any
opening cash carried forward from the previous Calculation
Date in the Operating Account to (ii) the sum of scheduled
principal repayment (excluding any amounts refinanced, prepaid
or voluntarily repaid and/or any amounts falling due under an 5.93
overdraft or revolving facility which were available for
simultaneous redrawing), interest payments to Senior Creditors
and payments of any Costs (of recurring nature) to Senior
Creditors in relation to Senior Debt due or accrued during that
period.

(i) “Cash Flow Available for Debt Service” or "CFADS” means, in
respect of any period, the aggregate amount of CFADS
Operating Revenue for that period (which, for the avoidance of
doubt, includes (i) any Terminal Value and (ii) interest revenue
accrued on all Accounts (including the Distributions Account, to 13,493
the extent any such interest is transferred to the Operating
Account) to the extent not already included in CFADS Operating
Revenue), less:

(a) Operating Expenses paid in that period, other than any other
operating expenses (including any Costs or fees payable in
connection with the Existing Indebtedness, the Senior Secured
Documents or any Additional Senior Debt and any Costs or
break fees payable as a consequence of the repayment or
prepayment of the Existing Indebtedness or any Hedge
Termination Payments in respect of the Existing Indebtedness)
funded by Permitted Finance Debt, equity contributions, any
Sponsor Affiliate Debt or amounts withdrawn from an Account
in accordance with the Primary Debt Documents or this Deed;

(8,614) WN 3

CF

(b) Taxes paid by the Company in that period; and (1185) Statem
ent

(c) Amounts paid to the Security Trustee, each Representative

under the Senior Secured Documents and any third party i

paying, transfer, or listing agents or registrars in relation to the

Senior Debt,

in each case for paragraph (b) and (c) of this definition, without

double counting.

Opening cash carried forward from the previous Calculation 3864 WN 1

Date in the Operating Account
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(i)

“CFADS Operating Revenue” means Operating Revenue
excluding (without double counting):

Total Operating Revenue

(3) non-recurring significant items (including but not limited to
profits or losses on disposal of assets outside the ordinary
course of business);

(b) extraordinary items (including but not limited to profits or
losses on termination of any Secured Hedging Agreement);

(c) net payments received under any Secured Hedging
Agreements;

(d) any other non-cash items (including but not limited to
property revaluations);

(e) insurance proceeds, other than business interruption
insurance proceeds or advance consequential loss of profit
insurance proceeds or any proceeds applied towards
reimbursement for repairs or reinstatement of an asset where
the cost of the relevant repair or reinstatement is an Operating
Expense; and

(f) proceeds of any Finance Debt or equity.

the sum of scheduled principal repayment (excluding any
amounts refinanced, prepaid or voluntarily repaid and/or any
amounts falling due under an overdraft or revolving facility
which were available for simultaneous redrawing), interest
payments to senior creditors and payments of any costs of
recurring nature to senior creditors in relation to senior debt
due or accrued during that period.

(a) Scheduled principal repayment

(b) Interest payments to Senior Creditors (incl finance costs)

19,428

19,428

2,274

1524

750
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Annexure 2
Workings for the Project Life Cover
Ratio
As on
Mar 31 2025
the net present value (discounted using the Discount Rate (as
defined in the respective Primary Debt Documents)) of the sum of
EBITDA Forecast until the termination of the Concession Agreement,
plus any residual value of the assets of the Company (including (i)
cash or cash equivalents, other than cash standing to the credit of 3.84
the Senior Debt Restricted Amortization Account, the Senior Debt )
Service Reserve Account, the Senior Debt Restricted Reserve
Account and the Senior Debt Redemption Account); (ii) the Terminal
Value; and (iii) any other indemnity or other payment due under the
Concession Agreement); to
the Senior Debt minus any cash or cash equivalents standing to the
credit of the Senior Debt Restricted Amortization Account, the
Senior Debt Service Reserve Account, the Senior Debt Restricted
Reserve Account and the Senior Debt Redemption Account.
For the purposes of this definition, “"Discount Rate” shall mean the
weighted average cost of Senior Debt outstanding on the date on
which the Project Life Cover Ratio is calculated.
“Calculation Date"” means each 31 March and 30 September
occurring on or after 31 March 2021.
INR Mn
Year Mar-25 Mar-26 Mar-27 Mar-28
EBIDTA 9,345 9,593 10,144
Residual Value of assets (RV) - - - -
(i) Cash or Cash equivalents 5,552 - - -
(ii) Terminal Value - - - -
EBDITA + RV 5,552 9,345 9,593 10,144
Discount Factor 1.00 0.97 0.94 0.92
INR Mn
Year Mar-29 Mar-30 | 16-Feb-31
EBIDTA 10,724 11,335 10,443

Residual Value of assets (RV) - - -

(i) Cash or Cash equivalents - -

14,659

(ii) Terminal Value - -
EBDITA + RV 10,724 11,335 25,102
Discount Factor 0.89 0.86 0.84
Discount Rate 3.00%
NPV of EBIDTA 73,279
Senior Debt O/s (Gross) 20,413
(-) Sr DSRA (SDSRA) 1317
Senior Debt O/s (Net) 19,096

Note: AICTPL’s revenues are largely derived from port terminal operations linked to US dollar-linked

pricing, which provides a natural hedge against borrowings in US dollars.
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Appendix: Working Notes
Apr 24 -
Particulars Mar 25 Source / Remarks
(INR Mn)
WN 1: Opening Cash Balance
Cash and Cash Equivalents 251 | Balance Sheet
Bank balance other than cash and cash equivalents 293 | Note 10 of FS
Short Term Investments in Mutual Funds 3,320 | Balance Sheet
3,864
WN 2: Operating Revenue
Revenue from Operations 19,016 | P&L Statement
Other Income Received 412 | Working below
(+/-) Realised Forward Gain / (Loss) on Forward Receivables & | mis
Payables
19,428
Other Income Received
Other Income 414 | P&L Statement
(+) Interest Accrued (Opening) 18 | Note 6 of FS
() Interest Accrued (Closing) (20) | Note 6 of FS
412
WN 3: Operating Expenses
Operating Expenses 4,628 | P&L Statement
Revenue Sharing Expense 3,325 | P&L Statement
Employee Benefits Expense 154 | P&L Statement
Other Expenses 507 | P&L Statement
8,614
WN 4: Movement in Working Capital: (Increase) / Decrease
(Increase) / Decrease in Trade Receivables (105) | CF Statement
Reversal of Allowance for Trade Receivables - Credit Impaired - CF Statement
(Increase) / Decrease in Inventories (22) | CF Statement
(Increase) / Decrease in Financial Assets 193 | CF Statement
(Increase) / Decrease in Other Assets 26 | CF Statement
Increase / (Decrease) in Trade Payables (93) | CF Statement
Increase / (Decrease) in Other Liabilities (91) | CF Statement
Increase / (Decrease) in Provisions 3 | CF Statement
Increase / (Decrease) in Financial Liabilities s 33 | CF Statement
Bad Debts written off - CF Statement
Payment For Principal Portion of Lease Obligation (54) | CF Statement
(111)

10
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WN 5: Debt Service
Repayment of Senior Secured Notes 1,524 | CF Statement
Total Debt Service 1,524

WNS6: Finance Cost (Accrued)

Total Finance Costs 764 | Note 24 of FS
Interest on Income Taxes (13) | Note 24 of FS
Finance Cost on Sr. Borrowings (Accrued) 751

Finance Cost on Sr. Borrowings (Payment) 714 | MIS

WN 7: Interest Payment on Inter Corporate Deposit (ICD)
Interest Accrued on ICD (Opening) -
Interest on Inter Corporate Deposit (ICD) -
Interest Accrued on ICD (Closing) -
Interest payment on Inter Corporate Deposit -

WN 8: DSRA Calculation
DSRA Required on Senior Secured Notes

Principal Due in next 6 months (Apr 25 - Sept 25) 897 | MIS
Interest Due in next 6 months (Apr 25 - Sept 25) 308 | MIS
Total Required 1,205

DSRA Created 1,317 | MIS

WN 9: DSRA & Capex Reserve (Margin Money) of USD Notes

Opening (Non-Current) 1,080 | Note 6 of FS
Opening (Current) 909 | Note 10 of FS
Opening (Total) (a) 1,989

Closing (Non-Current) 207 | Note 6 of FS
Closing (Current) 1,916 | Note 10 of FS
Closing (Total) (b) 2,123

(Creation) / Release of Margin Money (a-b) (135) | c =(a-b) above
(Creation) / Release Sr. Debt Service Reserve A/c (196) | d

(Creation) / Release of Capex Reserve 61 | c-d above

WN10: Capex Reserve Breakup

Particulars Capex Capex Reserve
(INR Mn) (INR Mn)
Capital Expenditure Forecast (Apr 25 to Sep 25 Period) 719 806

11
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5. Form of Certificate of Directors

Citicorp International Limited (the “Note Trustee”)
20/F Citi Tower
One Bay East
83 Hoi Bun Road
Kwun Tong
Kowloon
Hong Kong
Fax no.: +852 2323 0279
Attention: Agency & Trust
July 15, 2025

Dear Ladies and Gentlemen

ADANI INTERNATIONAL CONTAINER TERMINAL PRIVATE LIMITED
(incorporated in the Republic of India with limited liability)
US$300,000,000 3.00 per cent. Senior Secured Notes due 2031

In accordance with Clause 7.5 of the note trust deed dated 21 December 2020 (as amended
and/or supplemented from time to time, the “Note Trust Deed”) made between (1) Adani
International Container Terminal Private Limited (the “Issuer”) and (2) the Note Trustee, we, as
Directors of the Issuer, hereby confirm that, having made all reasonable enquiries, to the best of
the knowledge, information and belief of the Issuer that as at date not more than five days
before the date of this certificate (the “Certification Date"):

(3d) as at July 15, 2025, no Event of Default or Potential Event of Default had occurred since
the last certificate dated December 23, 2024,

(b) from and including December 237, 2024 to and including July 15, 2025, the Issuer has
complied in all respects with its obligations under the Note Trust Deed and the Notes.

This certificate and any non-contractual obligations arising out of or in connection with it shall
be governed by and construed in accordance with English law.

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed.

Yours faithfull Digitally signed by
y HARIKRISHN HARIKRISHNAN
AN SUNDARAM
Date: 2025.07.21

SUNDARAM 1227:12 +0s530'

By:
[Harikrishnan Sundaram]
Director
Adani International Container Terminal Private Limited
PRANAV E}iii)tsll[))’;/i\%r\\(ed by PRANAV
By: CHOU DHARY fg;e;g})ﬁ.o[ﬂ 12:27:26
[Pranav Choudhary]
Director

Adani International Container Terminal Private Limited

12
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Annexure 3

Audited Financial Statements

For 12 months period ended 31t March 2025
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