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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

DIRECTORS’ STATEMENT

The directors are pleased fo present their statement to the member together with the audited financial
statements of ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD. (“the Company”) for the financial
period ended 31 March 2025.

1. OPINION OF THE DIRECTORS
In the opinion of the directors,
(a) the financial statements of the Company are drawn up so as to give a true and fair view of the
financial position of the Company as at 31 March 2025 and of the financial performance,

changes in equity and cash flows of the Company for the year then ended; and

(b) atthe date of this statement, there are reasonable grounds to believe that the Company will be
able to pay its debts as and when they fall due.

2. DIRECTORS
The directors of the Company in office at the date of this statement are:

Sandeep Mehta
Anand Sanjay
Bharat Bhushan

3. ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES

Neither at the end of nor at any time during the financial year was the Company a party to any
arrangement whose objects are, or one of whose objects is, to enable the directors of the Company
to acquire benefits by means of the acquisition of shares in, or debentures of, the Company or any
other body corporate.

4. DIRECTORS' INTERESTS IN SHARES AND DEBENTURES

The directors who held office at the end of the financial period had ne interests in the shares of the
Company and its related corporations as recorded in the register of directors’ shareholdings
required to be kept by the Company under Section 164 of the Singapore Companies Act 1967.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

DIRECTORS’ STATEMENT - cont’d

5. SHARE OPTIONS

There were no share options granted during the financial period to subscribe for unissued shares of
the Company.

There were no shares issued during the financial period by virtue of the exercise of an option to
take up unissued shares of the Company.

There were no unissued shares of the Company under option at the end of the financial period.

B. INDEPENDENT AUDITOR

The independent auditor, Prudential Public Accounting Corporation, Public Accountants and
Chartered Accountants, have expressed their willingness to accept appointment.

On behalf of the Board of Directors

Bharat Bhushan
Director

Director

Date: 28 April 2025
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBER OF ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD. (the
“Company”), which comprise the statement of financial position as at 31 March 2025, and statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year ended 31
March 2025, and notes to the financial statements, including material accounting policy information.

in our opinion, the accompanying financial statements of the Company are properly drawn up in accordance
with the provisions of the Companies Act 1967 (the “Act’) and Financial Reporting Standards in Singapore
("FRSs") so as to give a true and fair view of the financial position of the Company as at 31 March 2025 and
of the financial performance, changes in equity and cash flows of the Company for the period ended on that
date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of Financial
Statements section of our report. We are independent of the Company in accordance with the Accounting
and Corporate Regulatory Authority (“ACRA”) Code of Professional Conduct and Ethics for Public
Accountants and Accounting Entities (“ACRA Code") together with the ethical requirements that are relevant
to our audit of the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ACRA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the Directors’
Statement set out on pages 1 and 2.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materiaily inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

17 Phillip Street, #05-02 Grand Building, Singapore 048695. Tel: 6438 7777 / 6538 7777 Fax: 6533 3227

Email: office@prudenpractice.com Co. Reg. No. 200402853W Incorporated in Singapore with limited liability



INDEPENDENT AUDITOR’S REPORT
TO THE MEMBER OF ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD. - cont'd

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss
from unauthorised use or disposition; and transactions are properly authorised and that they are recorded
as necessary to permit the preparation of true and fair financial statements and to maintain accountability of
assets.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not guarantee that an audit
conducted in accordance with SSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected fo influence the economic decisions of users taken on the basis of these
financial statements.

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

(a) ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risks of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

(b) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

(¢) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.



INDEPENDENT AUDITOR’S REPORT
TO THE MEMBER OF ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD. ~ cont’d

Auditor's Responsibilities for the Audit of the Financial Statements — cont'd

(d) Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

(e) Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures as going concern, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on Other Legal Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been
properly kept in accordance with the provisions of the Act.

¢/ Y AC
R“
PRUDENTIAL PUBLIC ACCOUNTING CORPORATION

PUBLIC ACCOUNTANTS AND
CHARTERED ACCOUNTANTS
SINGAPORE

Date: 28 April 2025
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2025

ASSETS

Non-current assets

Plant and equipment
Intangible assets
Investment in subsidiary
investment in Joint venture

Loan receivable from related parties and

subsidiary
Other non-current assets

Total non-current assets

Current assets:
Derivative financial instruments

Loan receivable from related parties and

subsidiary
Trade and other receivables
Other current assets
Bank balances

Total current assets

Total assets

EQUITY AND LIABILITIES
Capital and reserves:
Share capital

Retained earnings

Total equity

Non-current liabilities:
Bank borrowings

Loan from holding company
Total non-current liabilities
Current liabilities:
Derivative financial instruments
Bank borrowings

Loan from holding company
Trade and other payables
Income tax payable

Total current liabilities

Total liabilities

Total equity and liabilities

The accompanying notes form an integral part of these financial statements.

Note

(7)
(8)
9)
(10)

(1)
(12)

(13)

(11)
(14)
(15)
(16)

(17)

(18)
(19)

(13)
(18)
(19)
(20)
(29)

2025
Uss

2,605

85,000,001
12,351

145,610,029
59,340

230,684,326

2024
uss

4,485
1,078,015
51,000,001
12,351

452,065,680
103,461,208

607,621,740

13,730,024

458,483,185
30,822,685
2,548,380
90,489,174

596,073,448

4,428,733
37,232,146
2,950,460
55,954,851

100,566,190

826,757,774

708,187,930

12,305,000
87,259

12,305,000
7,925,535

12,392,259

20,230,535

28,913,915
262,670,000

466,058,572
161,670,000

291,583,915

627,728,572

472,391,923
12,717,184
37,672,493

7,093,104
4,140,835
7,140,019
40,328,425
1,526,440

522,781,600

60,228,823

814,365,515

687,957,395

826,757,774

708,187,930
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025

Revenue

Cost of services

Gross (loss)/profit

Other income

Other gains and losses
Administrative expenses
Impairment loss on financial assets
Other expenses

Finance cost

Loss before income tax
Income tax benefit

Loss for the year

Other comprehensive income

Total comprehensive loss for the year

(22)

(23)

(14)

(24)

(25)

(26)

2025 2024
uss uss
26,877,470 93,835,230
(30,331,085) (90,782,009)
(3,453,615) 3,053,221
48,386,343 34,887,665
3,496,754 7,034,961
(2,640,958) (3,678,006)
(4,441,000) (67,000)

(1,880) (738)
(49,234,104) (43,236,654)
(7,888,461) (2,006,551)
50,185 -
(7,838,276) (2,008,551)
(7,838,276) (2,006,551)

The accompanying notes form an integral part of these financial statements.
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FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025

Balance as at 1 April 2023
Total comprehensive loss for the year
Balance as at 31 March 2024

Total comprehensive loss for the year

LTD.
STATEMENT OF CHANGES IN EQUITY
Share Retained
Capital Earnings Total
uss$ Uss$ Us$
12,305,000 9,932,086 22,237,086
- (2,008,551) (2,008,551)
12,305,000 7,925,535 20,230,535
- (7,838,276) (7,838,276)
12,305,000 87,259 12,392,259

Balance as at 31 March 2025

The accompanying notes form an integral part of these financial statements.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE.

STATEMENT OF CASH FLOWS

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2025

Cash flows from operating activities

Loss before income tax

Adjustment for:
Amortisation of deferred financial fee

Depreciation of plant and equipment

Net fair value changes from derivative financial
instrument

interest income

Interest expense

Cost recovery from software development

Exchange difference

Operating (loss)/profit before working capital changes
Trade and other receivables

Trade and other payables

Other non-current assets

Other current assets

Cash from/(used in) operations
Income tax paid, net

Net cash from/(used in) operating activities

Investing activities:

Purchase of plant and equipment
Acquisition of intangible assets
Additional investment in subsidiary
Acquisition of joint venture

Loan to subsidiary

Loan to related parties

Repayment of loan to related parties
Interest income

Net cash (used in)/from investing activities
Financing activities:

Proceeds from bank borrowings, net

Loan proceeds from holding company

Interest paid on loan from holding company
Interest paid on loan from banks

Net cash generated from financing activities
Net increase in bank balances

Bank balances at beginning of the year

Bank balances at end of the year

Note

(7)

(7)
(8)
)
(10
(11
(11
(11

LN N e

(16)

LTD.
2025 2024
uss uUs$
(7,888,461) (2,008,551)
455,952 292,837
1,880 738
(20,823,128) 24,802,826
(37,642,543) (28,152,591)
43,480,160 37,945,553
(427,844) -
4,927,921 (364,736)
(17,916,063) 32,518,076
6,409,461 (9,682,835)
(1,038,673) 16,130,407
103,401,868 (91,401,208)
(31,049,540) (2,950,460)
59,807,053 (55,386,020)
(4,024,635) (74,677)
55,782,418 (55,460,697)
. (5,223)
(111,400) (1,078,015)
- (24,500,000)
. (12,351)
(113,000,000) -
(38,610,000) (1,000,000)
5,999,970 1,000,000
33,019,212 28,312,328
(112,702,218) 2,716,739
28,750,000 -
101,000,000 125,300,000
(7,140,019) (1,558,277)
(31,155,858) (30,241,470)
91,454,123 93,500,253
34,534,323 40,756,295
55,954,851 15,198,556
90,489,174 55,954,851

The accompanying notes form an integral part of these financial statements.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS - 31 MARCH 2025

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

2.1

GENERAL

Adani International Ports Holdings Pte. Lid. (“the Company”) (Registration number: 202121088N) is
a private limited company incorporated and domiciled in the Republic of Singapore with its
registered office and principal place of business at;

3 Anson Road
#22-01 Springleaf Tower
Singapore 079909

The principal activity of the Company is to act as port operators and other holding companies. The
company’s branch, Adani International Ports Holdings Pte. Ltd. which operates in Tanzania carries
on the activities of port operators, cargo handling and activities incidental to water transportation.
On July 2024, a transfer of concession agreement took place between Tanzania Port Authority
(TPA) and Tanzania East Africa Gateway Terminal Ltd (TEAGTL) and consequently, the branch
expects no future revenue from this contract.

The financial statements of the Company for the financial period ended 31 March 2025 were
authorised for issue by the Board of Directors on 28 April 2025.

MATERIAL ACCOUNTING POLICY INFORMATION

Basis of Accounting

The financial statements are prepared in accordance with the historical cost convention, except as
disclosed in the accounting policies below, and are drawn up and in accordance with the provisions
of the Singapore Companies Act and Singapore Financial Reporting Standards (“FRS”).

Historical cost is generally based on the fair value of the consideration given in the exchange for
goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the
fair value of an asset or a liability, the Company {akes into account the characteristics of the asset
or liability which market participants would take into account when pricing the asset or liability at the
measurement date. Fair value for measurement and/ or disclosure purposes in these financial
statements is determined on such a basis, except for measurements that have some similarities to
fair value but are not fair value, such as value in use in FRS 36 Impairment of Assets.

In addition, for financial reporting purpose, fair value measurements are described in Note 5.

The preparation of financial statements in conformity with FRS requires management to exercise its
judgement in the process of applying the Company’s accounting policies. It also requires the use of
accounting estimates and assumption. The areas involving a higher degree of judgement or
complexity or areas when assumption and estimates are significant to the financial statements as
disclosed in Note 4.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

2.

2.2

2.3

(b)

MATERIAL ACCOUNTING POLICY INFORMATION - cont'd

Changes in Accounting Policies

Adoption of new revised FRSs and INT FRSs

In the current financial year, the Company has adopted all the new and revised FRSs and
Interpretations of FRS (“INT FRS”") that are relevant to its operations and effective for annual
periods beginning on or after 1 April 2024. The adoption of these new/ revised FRSs and INT FRSs
did not result in substantial changes to the Company’s accounting policies and had no material
effect on the amounts reported for the current or prior financial years.

Standards issued but not yet effective

At the date of authorisation of financial statements, the following FRSs that are relevant to the
Company were issued but not effective are as follows:

Effective for
annual periods

Reference Description beginning on or after
FRS 109 and Amendments to FRS 109 and FRS 107: Amendments 1 January 2026
FRS 107 to the Classification and Measurement of Financial
Instruments
Various Annual improvements to FRSs - Volume 11 1 January 2026
FRS 118 Presentation and Disclosure in Financial Statements 1 January 2027
FRS 119 Subsidiaries without Public Accountability — 1 January 2027
Disclosures

The management anticipate that the adoption of the above FRSs, interpretations and amendments
to FRSs will have no material impact on the financial statements of the Company in the year of their
initial adoption.

Functional and Foreign Currency

Functional and presentation currency

ltems included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the company operates (“the functional currency”). The
financial statements of the Company are presented in United States dollar, which is also the
functional currency of the Company.

Foreign currency transactions

Transactions in foreign currencies have been converted into United States dollar at the rates of
exchange ruling at the date of the transaction. Monetary assets and liabilities in foreign currencies
at the end of reporting period have been converted into United States dollar at the rates of
exchange approximating those ruling at that date. Non-monetary items that are measured in terms
of historical cost in a foreign currency are translated using the exchange rate at the date of initial
transactions. Non-monetary assets and liabilities measured at fair value are measured at exchange
rates ruling at the dates the fair value was determined. All realised and unrealised exchange
adjustment gains and losses are dealt with in profit or loss.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS —~ CONTINUED

2.

2.4

(b)

(©)

(e)

2.5

MATERIAL ACCOUNTING POLICY INFORMATION - cont'd

Plant and Equipment

Measurement

Plant and equipment are initially stated at cost and subseqguently carried at cost less accumulated
depreciation and any accumulated impairment losses.

Component of costs

The cost of an item of plant and equipment includes its purchase price and any cost that is directly
attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management. The projected cost of dismantlement, removal or
restoration is also included as part of the cost of plant and equipment if the obligation for the
dismantlement, removal or restoration is incurred as a consequence of acquiring or using the asset.

Depreciation

Depreciation is calculated on the straight-line method and to write off the cost of the assets over
their estimated useful lives as follows:

Computers and accessories 3 years
Mobile phone 3 years

Fully depreciated assets are retained in the financial statements until they are no longer in use
and no further charge for depreciation is made in respect of these assets.

Subseqguent expenditure

Subsequent expenditure relating to plant and equipment that has already been recognised is added
to the carrying amount of the asset only when it is probabie that future economic benefits
associated with the item will flow to the company and the cost of the item can be measured reliably.
Other subsequent expenditure is recognised as repair and maintenance expense in profit or loss
during the financial period in which it is incurred.

Disposal

On disposal of an item of plant and equipment, the difference between the net disposal proceeds
and its carrying amount is taken to profit or loss.

Intangible Assets

An identifiable non-monetary asset without physical substance is recognised as an intangible asset
at acquisition cost if it is probable that the expected future economic benefits that are attributable to
the asset will flow to the entity and the cost of the asset can be measured reliably. After initial
recognition, an intangible asset with finite useful life is carried at cost less any accumulated
amortisation and any accumulated impairment losses. An intangible asset with an indefinite useful
life is not amortised. An intangible asset is regarded as having an indefinite useful life when, based
on an analysis of all of the relevant factors, there is no foreseeable limit to the period over which the
asset is expected to generate net cash inflows for the entity.

The amortisable amount of an intangible asset with finite useful life is allocated on a systematic
basis over the best estimate of its useful from the point at which at asset is ready for use.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS —~ CONTINUED

2.5.

2.6.

27.

2.8.

MATERIAL ACCOUNTING POLICY INFORMATION - cont’d

Intangible Assets — cont'd

Amortisation is calculated in the straight-line method to write off the cost of intangible assets, over
their estimated useful lives of 3 years.

Intangible asset refers to capitalisation of costs relating to development of software.

Investment in Subsidiary

Subsidiary is an entity controlled by the Company. The Company controls an investee when it is
exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee.

Investment in subsidiary is carried at cost less any impairment in net recoverable value that has
been recognised in profit or loss. On disposal of such investment, the difference between the net
disposal proceeds and their carrying amounts is included in profit or loss.

These financial statements are the separate financial statements of the Company.

The Company is exempted from the requirement to prepare consolidated financial statements as
the Company itself is the wholly owned subsidiary of another entity, Adani Ports and Special
Economic Zone Limited which produces consolidated financial statements which are available for
public use, at its registered office at Adani Corporate House, Shantigram, near Vaishno Devi Circle,
S.G. Highway, Khodiyar, Ahmedabad 382421, Gujarat, India.

Interest in Joint Venture

A joint venture is a contractual arrangement whereby two or more parties undertake an economic
activity that is subject to joint control, where the strategic financial and operating decisions relating
to the activity require the unanimous consent of the parties sharing control. Interest in joint venture
is stated at costs less any impairment loss.

The equity method has not been adopted for the interest in joint venture in the company’s financial
statements as the ultimate holding company, Adani Ports and Special Economic Zone Limited
which produces consolidated financial statements which are available for public use, at its
registered office at Adani Corporate House, Shantigram, near Vaishno Devi Circle, S.G. Highway,
Khodiyar, Ahmedabad 382421, Gujarat, India.

Impairment of Non-Financial Assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible
assets to determine whether there is any indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the impairment loss (if any). Where it is not possible to estimate the
recoverable amount of an individual asset, the Company estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks
specific {o the asset.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

2.8.

2.9

2.10.

(@)

(b)

MATERIAL ACCOUNTING POLICY INFORMATION - cont’d

Impairment of Non-Financial Assets — cont'd

if the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in profit or loss, unless the
relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a
revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined
had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A
reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset
is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Bank balances

Bank balances in statements of cash flows comprise cash at bank and fixed deposits that are
readily convertible to a known amount of cash and are subject to an insignificant risk of changes in
value. These are classified as measured at amortised cost under FRS 109.

Related Party

A related party is a person or an entity related to the Company and is further defined as follows:

A person or a close member of that person’s family is related {o the Company if that person:

i) has control or joint control over the Company;

ii) has significant influence over the Company; or

iiiy is a member of the key management personnel of the Company or of a parent of the
Company.

An entity is related to the Company if any of the following conditions applies:

)] the entity and the Company are members of the same group (i.e. each parent, subsidiary and
fellow subsidiary are related to the others);

i) one entity is an associate or joint venture of the other entity or an associate or joint venture of
a member of a Company of which the other entity is a member;

iii) both entities are joint ventures of the same third party;

iv) one entity is a joint venture of a third entity and the other entity is an associate of the third
entity,

V) the entity is a post-employment benefit plan for the benefit of employees of either the
Company or an entity related to the Company. If the Company is itself such a plan, the
sponsoring employers are also related to the Company;

vi)  the entity is controlled or jointly controlled by a person identified in (a};

vii)  a person identified in (&) (i) has significant influence over the entity or is a member of the key
management personnel of the entity or of a parent of the entity; or

vii)  the entity, or any member of a group of which it is a part, provides key management
personnel services to the Company or to the parent of the Company.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

2.10.

2.11.

@)

(b)

(©)

2.12.

(@)

MATERIAL ACCOUNTING POLICY INFORMATION - cont'd

Related Party — cont'd

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity and inciude:

(a) that person’s children and spouse or domestic partner;
(b)y children of that person’s spouse or domestic partner; and
(c) dependants of that person or that person’s spouse or domestic partner.

Key management personnel are those persons having authority and responsibility for planning,
directing and controlling the activities of the entity, directly or indirectly, including any director of the
Company.

Related party transactions and outstanding balances disclosed in the financial statement are in
accordance with the above definition as per FRS 24 - Related Party Disclosures.

Revenue Recognition

Revenue is measured based on the consideration to which the Company expects to be entitled in
exchange for transferring promised goods or services to a customer, excluding amounts collected
on behalf of third parties.

Revenue is recognised when the Company satisfies a performance obligation by transferring a
promised good or service to the customer, which is when the customer obtains control of the good
or service. A performance obligation may be satisfied at a point in time or over time. The amount of
revenue recognised is the amount allocated to the satisfied performance obligation.

Port operation services

Revenue from port operation services including cargo handling and other ancillary port services are
recognised overtime.

Interest income

Interest income is accrued on a time basis, by reference to the principal outstanding and at the
effective interest rate applicable.

Commitment fee income and facility fee income

Income in the nature of fees is recognised in accordance with the terms and conditions of the
relevant agreements with the counterparties.

Employee Benefits

Short term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed
as the related service is provided. A liability is recognised for the amount expected to be paid if the
company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee, and the obligation can be estimated reliably.
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MATERIAL ACCOUNTING POLICY INFORMATION - cont'd

Employee Benefits — cont'd

Defined contribution plans

The company makes contributions to the Central Provident Fund scheme in Singapore, a defined
contribution pension scheme. Contributions to defined contribution pension schemes are
recognised as an expense in the period in which the related service is performed.

Income Tax
Income tax expense represents the sum of the tax currently payable and deferred tax.
Current tax

The tax currently payable is based on taxable profit for the period. Taxable profit differs from profit
as reported in the statement of comprehensive income because it excludes items of income or
expense that are taxable or deductible in other periods and it further excludes items that are not
taxable or tax deductible. The company’s liability for current tax is calculated using tax rates that
have been enacted or substantively at the end of the reporting period.

Deferred tax

Deferred income tax is provided, using the liability method on all temporary differences at the end of
reporting period between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes.

Deferred tax liabilities are recognised for all temporary differences except where the deferred tax
liability arises from the initial recognition of an asset or liability in a transaction that is not a business
combination and, at that time of the transaction, affects neither accounting profit or loss nor taxable
profit or loss.

Deferred tax assets are recognised for all deductible temporary differences carry-forward of unused
tax assets and unused tax losses to the extent that it is probable that taxabie profit will be available
against which the deductible temporary differences, carry-forward of unused tax assets and unused
tax losses can be utilised except where the deferred tax asset relating to the deductible temporary
difference arise from the initial recognition of an asset or liability in a transaction and at the time of
transaction affects neither the accounting profit or loss nor taxable profit or loss.

The carrying amount of a deferred tax asset is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available to
aliow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
reassessed at the end of each reporting period and are recognised to the extent that it has become
probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the
period when the asset is realised or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at the end of reporting period.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation authority.
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MATERIAL ACCOUNTING POLICY INFORMATION - cont’d

Deferred Financial Charges

Fees incurred for obtaining new loans or refinancing existing ones are deferred and amortised to
interest expense over the life of the related debt using the effective interest method. Unamortised
deferred financial charges are written off when the related debt is repaid or refinanced and such
amounts are expensed in the period the repayment or refinancing is made. Such amounts are
classified as a reduction of the long-term debt balance on the statement of financial position.

Provisions

Provisions are recognised when the Company has present obligations (legal or constructive) as a
result of a past event, it is probable that the Company will be required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. Where a provision is measured using the cash flows
estimated to settle the present obligation, its carrying amount is the present value of those cash
flows.

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, the receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

Contingent Liabilities and Contingent Assets

A contingent liability is a possible obligation that arises from past events and whose existence will
only be confirmed by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the Company. It can also be a present obligation arising from past
events that is not recognised because it is not probable that outflow of economic resources will be
required or the amount of obligation cannot be measured reliably.

A contingent liability is not recognised but is disciosed in the notes to the financial statements.
When a change in the probability of an outflow occurs so that the outflow is probabile, it will then be
recognised as a provision.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain events not wholly within
the control of the Company.

Contingent assets are not recognised but are disclosed in the notes to the financial statements
when an inflow of economic benefits is probable. When inflow is virtually certain, an asset is
recognised.

Events after the Reporting Period

Events after the reporting period that provide additional information about the Company’s position at
the end of the reporting period or those that indicate the going concern assumption is not
appropriate are adjusting events and are reflected in the financial statements. Events after the
reporting period that are not adjusting events are disclosed in the notes to the financial statements
when material.
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FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised on the statement of financial position when
the Company becomes a party to the contractual provision of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other
than financial assets and financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Financial Assets
All financial assets are recognised and de-recognised on a trade date basis where the purchase or
sale of an investment is under a contract whose terms require delivery of the assets within the

timeframe established by the market concerned.

Classification and subseguent measurement

All recognised financial assets are subsequently measured in their entirety at either amortised cost
or fair value, depending on the classification of the financial assets.

Debt instruments that meet the following conditions are subsequently measured at amortised cost:

* the financial asset is held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows; and

» the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at fair value
through other comprehensive income (FVTOCI):

¢« the financial asset is held within a business model whose objective by both collecting
contractual cash flows and selling the financial assets; and

¢ the contractual terms of the financial asset give rise on specified dates to cash flows that solely
payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are subsequently measured at fair value through profit or loss
(FVTPL).

Amortised cost and effective interest method

The effective interest method is a method calculating the amortised cost of a debt instruments and
of allocating interest income over the relevant period.

For financial instruments other than purchases or originated credit-impaired financial assets, the
effective interest rate is the rate that exactly discounts estimated future cash receipts (including all
fees and points paid or received that form an integral part of the effective interest rate, transaction
costs and other premium or discounts) excluding expected credit losses, through the expected life
of the debt instrument, or where appropriate, a shorter period, to the gross carrying amount of the
debt instrument on initial recognition.
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FINANCIAL INSTRUMENTS - cont’d

Financial Assets — cont'd

Classification and subsequent measurement — cont'd

The amortised cost of a financial asset is the amount at which the financial asset is measured at
initial recognition minus the principal repayments, plus the cumulative amortisation using effective
interest method of any difference between that initial amount and the maturity amount, adjusted for
any loss allowance. On the other hand, the gross carrying amount of a financial asset is the
amortised cost of a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost. For financial instruments other than purchased or originated credit-
impaired financial assets, interest income is calculated by applying the effective interest to the gross
carrying amount of a financial asset, except for financial assets that subsequently become credit-
impaired. For financial assets that have subsequently becomes credit-impaired, interest income is
recognised by applying the effective interest rate {o the amortised cost of the financial asset. if, in
subsequent reporting periods, the credit risk on the credit-impaired financial instrument improves so
that the financial asset is no longer credit impaired, interest income is recognised by applying the
effective interest rate to the gross carrying amount of the financial asset.

The Company’s debt instruments at amortised cost consist of trade and other receivables, loan
receivable from related parties, and bank balances.

Impairment of financial assets

The expected credit loss is estimated as the difference between all contractual cash flows that are
due to the Company in accordance with the contract and all the cash flows that the Company
expects to receive, discounted at the original effect interest rate.

The Company recognises a loss allowance for expected credit losses ("ECL”) in debt instruments
that are measured at amortised cost. The amount of expected credit losses is updated at each
reporting date to reflect changes in credit risk since initial recognition of the respective financial
instruments.

The Company recognises lifetime ECL for trade receivables. The expected credit losses on these
financial assets are estimated using a provision matrix based on the Company’s historical credit
loss experience, adjusted for factors that are specific to the debtors, general economic conditions
and an assessment pf both the current as well as the forecast direction of conditions at the reporting
date, including time value of money where appropriate.

For all other financial instruments, the Company recognises lifetime ECL when there has been
significant increase in credit risk since initial recognition. If, on the other hand, the
credit risk on the financial instrument has not increased significantly since initial recognition, the
Company measured the loss allowance for that financial instrument at an amount equal to 12m
ECL. The assessment of whether lifeime ECL should be recognised is based on significant
increase in the likelihood or risk of default occurring since initial recognition instead of evidence of a
financial asset being credit-impaired at the reporting date or an actual default occurring.

Lifetime ECL represents the expected credit losses that will result from all possible default events
over the expected life of a financial instrument.

A financial asset is written off when there is no reasonable expectation of recovering the contractual
cash flows.
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FINANCIAL INSTRUMENTS - cont'd

Financial Assets — cont'd

Impairment of financial assets - cont'd

Measurement and recognition of expected credit losses

The measurement of expected credit losses is a function of the probability of default, loss given
default (i.e. the magnitude of the loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given default is based on historical data adjusted
by forward-looking information. As for the exposure at default, for financial assets, this is
represented by the assets gross carrying amount at the reporting date; or for loan commitments and
financial guarantee contracts, the exposure includes the amount drawn down as at reporting date,
together with any additional amounts expected to be draw down in the future by default date
determined based on historical trend, the Company’s understanding of the specific future financing
needs of the debtors, and other relevant forward-looking information.

Derecognition of financial assets

A financial asset is derecognised where the contractual rights to receive cash flows from the asset
have expired or it transfers the financial asset and substantially all the risks and rewards or
ownership of the asset to another entity.

On de-recognition of a financial asset in its entirety, the difference between the carrying amount
and the sum of the consideration received and any cumulative gain or loss that has been
recognised in other comprehensive income is recognised in profit or loss.

Equity and Financial Liabilities

Equity instruments issued by the Company and financial liabilities are classified accordingly to the
substance of the contractual arrangements entered into and the definitions of an equity instrument
and a financial liability.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company
after deducting all of its liabilities. Equity instruments issued by the Company are recorded at the
proceeds received, net of direct issue cost.

Share capital is classified as equity.

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest
method or at FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualify for
derecognition or when the continuing involvement approach applies, financial guarantee contracts
issued by the Company, and commitments issued by the Company to provide a loan at below
market interest rates are measured in accordance with the specific accounting policies set out
below.
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FINANCIAL INSTRUMENTS - cont’d

Equity and Financial Liabilities — cont'd

Financial liabilities — cont'd

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the liabilities are contingent consideration of an
acquirer in a business combination, held for trading, or it is designated as at FVTPL.

A financial liability is classified as held for trading if:

e it has been acquired principally for the purpose of repurchasing it in the near term; or

e oninitial recognition it is part of a portfolio of identified financial instruments that the Company
manages together and has a recent actual pattern of short-term profit-taking; or

s it is a derivative, except for a derivative that is a financial guarantee contract or a designated
and effective hedging instrument.

Financial liabilities at FVTPL are stated at fair value with any gains or losses arising on changes in
fair value recognised in profit or loss to the extent that they are not part of a designated hedging
refationship.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not contingent consideration of an acquirer in a business combination,
held-for-trading, or designated as at FVTPL, are subsequently measured at amortised cost using
effective interest method.

The effective interest method is calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received form an
integral part of the effective interest rate, transaction costs and other premiums or discounts)
through the expected life of the financial liability, or (where appropriate) a shorter pericd, to the
amortised cost of a financial liability.

Financial liabilities at amortised cost comprises trade and other payables, bank borrowings and loan
from holding company.

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligation are
discharged, cancelled or they expire. The difference between carrying amount of the financial
liabilities derecognised and the consideration paid and payable, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or loss.

Derivative Financial Instruments

The Company uses foreign currency forward contracts to manage its exposure to foreign
exchange rate risks arising from the foreign currency loans.
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FINANCIAL INSTRUMENTS - cont’d

Derivative Financial Instruments — cont'd

Derivative financial instruments are initially recognised at fair value on the date the derivative
contract is entered into and are subsequently remeasured at fair value as at each reporting date.
Changes in the fair value of the derivative instruments are recognised immediately in profit or
loss. Other derivatives are presented as current assets or current liabilities in the statement of
financial position.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

in the application of the Company’s accounting policies, which are described in Note 2 to the
financial statements, management is required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects both
current and future periods.

Critical judgements made in applying material accounting policies

The following are the critical judgements, apart from those involving estimations, that management
has made in the process of applying the company’s accounting policies and that have the most
significant effect on the amounts recognised in the financial statements.

Income taxes

Significant judgment is involved in determining the provision for income taxes. There are certain
transactions and computations including capital allowances and deductibility of certain expenses
for which the ultimate tax determination is uncertain during the ordinary course of business. The
company recognises liabilities for expected tax issues based on estimates of whether additional
taxes will be due.

Where the final tax outcome of these matters is different from the amounts that were initially
recognised, such differences will impact the income tax and deferred tax provisions in the period
in which such determination is made.

The carrying amount of the company’s income tax payables are disciosed in Note 25 to the
financial statements.

Determination of functional currency

The company measures foreign currency transactions in the functional currency of the company.
In determining the functional currency of the company, judgement is required to determine the
currency that mainly influences sales prices for goods and services and of the country whose
competitive forces and regulations mainly determine the sales price of its goods and services.
The functional currency of the company is determined based on the management’s assessment
of the economic environment in which the company operates and the company’s process of
determining sales prices.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY - cont’d

Key Sources of Estimation Unceriainty

The key assumptions concerning the future and other key sources of estimation uncertainty at the
end of reporting period, that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year are discussed below:

Impairment of plant and equipment

The company assesses annually whether plant and equipment have any indication of impairment,
in accordance with relevant accounting policies. The recoverable amounts of plant and equipment
have been determined based on value-in use calculations. These calculations and valuations
require the use of judgment and estimates on future operating cash flows and discount rates
adopted. The carrying amount of the company’s plant and equipment as at the reporting date are
disclosed in the Note 7 to the financial statements.

Depreciation of plant and equipment

The cost of plant and equipment is depreciated on a straight-line basis over their estimated useful
lives. Changes in the expected level of usage and technological developments could impact the
economic useful lives and the residual values of these assets, therefore, future depreciation
charges could be revised.

Impairment of intangible assets

Determining whether the intangible assets are impaired requires an estimation of the value in use of
the cash-generating units to which the intangible are allocated. This requires the company to
estimate the future cash flows expected from the cash-generating units and an appropriate discount
rate in order to calculate the present value of the future cash flows.

Impairment of investment in subsidiary

The Company follows the guidance of FRS 36 in determining the recoverability of its investments in
subsidiary. This requires assessment as to whether the carrying values of the investment can be
supported by net present values of future cash flows derived from such investment using cash flow
projections which have been discounted at an appropriate rate. This determination requires
significant judgement. The Company determines forecasts of future cash flows based on its
estimates of future revenues and operating expenses using historical and industry trends, general
market conditions, forecasts and other available information.

The carrying amount of the investment in subsidiary as at the end of the reporting period is
disclosed in Note 9 to the financial statements.

Investment in joint venture

East Africa Gateway Limited is a limited liability company whose legal form confers separation
between the parties o the joint arrangement and the company itself. Furthermore, there is no
contractual arrangement or any other facts and circumstances that indicate that the parties to the
joint arrangement have rights to the assets and obligations for the liabilities of the joint arrangement.
Accordingly, East Africa Gateway Limited is classified as a joint venture of the Company.
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY - cont'd

Key Sources of Estimation Uncertainty — conf'd

Calculation of expected credit loss allowance

The Company uses a provision matrix to calculate ECL for the trade receivables except for
amounts which are assessed individually. The provision rates are based on internal credit ratings
with groupings of various debtors that have similar loss patterns. The provision matrix is based on
the Company's historical default rates taking into consideration forward-looking information that is
reasonable and supportable without undue costs or effort. At every reporting date, the historical
observed default rates are reassessed and changes in the forward-looking information are
considered.

Probability of default constitutes a key input in measuring ECL. Probability of default is an estimate
of the likelihood of default over a given time horizon, the calculation of which includes historical
data, assumption and expectations of future conditions.

For other receivables, management determines whether there is significant increase in credit risk of
these receivables since initial recognition. Management uses judgement in making the
determination and considers the credit worthiness and financial condition of the counterparties and
management's view of economic conditions over the expected lives of the receivabies.

The carrying amount of the Company’s frade and other receivables and loan receivables as at the
end of the reporting period are disclosed in Note 14 and Note 11 to the financial statements.
FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES

Categories of Financial Assets and Financial Liabilities

The categories of financial assets and financial liabilities included in the statement of financial
position and the headings in which they are included are as follows:

2025 2024
uss Uss$
Financial assets
Financial assets at fair value through profit or loss:
- Derivative financial instruments 13,730,024 -
Financial assets at amortised cost;
- Loan receivables 604,093,214 456,494 413
- Trade and other receivables 30,822,685 37,232,146
- Bank balances 90,489,174 55,854,851
739,135,097 549,681,410
Financial liabilities
Financial liability at fair value through profit or loss:
- Derivative financial instruments - 7,093,104
Financial liabilities at amortised cost:
- Loan from holding company 275,387,184 168,810,019
- Bank borrowings 501,305,838 470,199,407
- Trade and other payables 36,123,745 39,915,030

812,816,767

686,017,560
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FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES - cont’d

Financial Risk Management Policies and Obijectives

The Company is exposed to financial risks arising from its operations and the use of financial
instruments. The Company's overall risk management policy seeks to minimise potential adverse
effects on the financial performance of the Company. The management meet periodically to
analyse, formulate and monitor the specific risks such as credit risk, liquidity risk, market risk
{(including foreign currency risk, interest rate risk) and cash flow interest rate risk, and believe that
the financial risks associated with these financial instruments are manageable.

The Company is exposed to financial risks arising from its operations and the use of financial
instruments. The key financial risks include credit risk, interest rate risk, foreign currency risk and
liquidity risk. The Company is not significantly exposed to foreign currency risk as its operations are
almost entirely in United states dollars.

The following sections provide the Company’s exposure to the above mentioned financial risks and
the objectives, policies and processes for the management of these risks.

There has been no change to the Company’s exposure to these financial risks or the manner in
which it manages the risk.

Credit risk

Credit risk refers to the risk that the counterparty will default on its contractual obligations
resulting in a loss to the Company. The Company's exposure to credit risk arises primarily from
loans to related parties, trade and other receivables and bank baiances. The Company transacts
only with recognised and creditworthy counterparties. The Company places the cash deposits
with reputable banks and financial institutions with high credit ratings assigned by international
credit rating agencies.

It is the Company's policy to enter into transactions with creditworthy counterparties to mitigate any
significant credit risk. The Company has procedures in place to control credit risk and that exposure
to such risk is monitored on an ongoing basis.

The Company considers the probability of default upon initial recognition of asset and at each
reporting date, assesses whether there has been a significant increase in credit risk since initial
recognition. When credit risk has increased significantly since initial recognition, loss allowance is
measured at an amount equal to lifetime ECLs.

Significant concentration of credit risk

The Company’s significant concentration of credit risk is with one third party customer amounting
to US$29,371,642 which accounted for 100% (2024: US$30,285,319 & 100%) of its trade
receivables and with its related parties in respect of loan amounting to US$604,093,214
(2024:US$456,494,413).
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FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES - cont’d

Financial Risk Management Policies and Obijectives — cont'd

Credit risk -~ cont'd

Significant increase in credit risk

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative
and qualitative information and analysis, based on the Company’s historical experience and
informed credit assessment and include forward-looking information. These include:

o Internal and/or external credit rating information;
Existing or forecast adverse changes in business, financial or economic conditions that are
expected to cause a significant decrease in the debtor’s ability to meet its debt obligations and
e Significant changes in the expected performance and behaviour of the debtor, including
changes in the payment status of debtors and changes in the operating results of the debtor.

Regardless of the analysis above, a significant increase in credit risk is presumed if the counterparty
is more than 30 days past due in making contractual payment unless the Company has reasonable
and supportable information that demonstrates otherwise.

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Company is exposed to credit risk.

Low credit risk

The Company assumes that the credit risk on a financial asset has not increased significantly since
initial recognition if the financial asset is determined to have low credit risk at the reporting date.

A financial asset is considered to have low credit risk if:

e The financial instrument has a low risk of default.

¢ The counterparty has a strong capacity to meet its contractual cash flow obligations in the
near term; and

* Adverse changes in economic and business conditions in the longer term may, but will not
necessarily, reduce the ability of the counterparty to fulfil its contractual cash flow obligations.

Credit impaired

A financial asset is assessed as “credit-impaired” when one or more events that have a detrimental
impact on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

¢ Significant financial difficulty of the borrower or counter-party;

s A breach of contract such as a default or past due event;

¢ The restructuring of a loan or advance by the Company on terms that the Company would not
consider otherwise; or

s |tis probable that the borrower will enter bankruptcy or other financial reorganisation.



-27 -

ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

52.

(@)

FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES - cont’d

Financial Risk Management Policies and Objectives — cont'd

Credit risk — conf'd

Defauit event

The Company considers a financial asset to be in default when:

¢ The counterparty is unlikely to pay its credit obligations to the Company in full, without
recourse by the Company to actions such as realising security (if any is held); or

= The counterparty fails to make contractual payments, within 90 days when they fall due,

unless the Company has reasonable and supportable information to demonstrate that a more
lagging default criterion is more appropriate.

Write-off

The Company categorises a financial asset for potential write-off when:

+ There is information indicating that the counterparty is in severe financial difficulty and there is
no realistic prospect of recovery; or

» When a debtor fails to make contractual payments more than 365 days past due.

Where receivables have been written off, the Company continues to engage enforcement activity to

attempt to recover the receivable due. Where recoveries are made, these are recognised in profit or

loss.

Credit risk grading

The Company’s current credit risk grading framework comprises the following categories:

Basis for recognising
expected credit loss
Category Definition of category {ECL)

| - Performing Counterparty has a low risk of default and does not have any | 12-month ECL
past due amounts and a strong capacity to meet contractual

cash flows
Il - Under Amount is > 30 days past due or there has been a significant | Lifetime ECL — not credit
performing increase in credit risk since initial recognition. impaired
Il - Default Amount is > 90 days past due to or there is evidence | Lifetime ECL - credit
indicating the asset is credit-impaired (in default). impaired

IV — Write off Amount is > 365 days past due or there is evidence | Amount is written off
indicating that the debtor is in severe financial difficulty and
there is no realistic prospect of recovery.

There are no significant changes to estimation techniques or assumptions made during the
reporting period.
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FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES ~ cont’d

Financial Risk Management Policies and Objectives — cont'd

Credit risk — cont'd

The following are qualitative information on expected credit loss for financial assets under amortised
cost.

e  Trade and other receivables

These are due from customers that have a good credit record with the Company. The loss
allowance is measured based on lifetime ECL using the provision matrix. Details of ECL are
disclosed in Note 14 to the financial statements.

o Impairment on loan to related parties and subsidiary

Based on an assessment of qualitative and quantitative factors that are indicative of the risk
of default (including but not limited to management accounts and cash flows), management
has determined that credit risk has not increased significantly since initial recognition.
Therefore, impairment on these balances have been measured on the 12 months ECL basis;
and the amount of the allowance is insignificant.

»  Loss allowance on bank balances
lL.oss allowance on bank balances are measured on the 12-month expected loss basis and
reflects the short maturities of the exposures. The Company considers that its bank balances
have low credit risk based on the external credit ratings of the counterparties. The amount of
the allowance on bank balances is insignificant.

Interest rate risk

Interest rate risk arises from the potential change in interest rate that may have an adverse effect on
the Company’s results in the current reporting period and in future years.

The Company is exposed to interest rate risk through the impact of rate changes. The interest rates
on loan receivable, bank borrowings and loan from holding company are subject to changes in
accordance with the bank’s prime lending rates and are contractually re-priced at regular intervals.
Exposure to interest rate risk is monitored on an ongoing basis with the primary objective of limiting
the extent to which net interest exposure could be affected by an adverse movement in interest
rates. The Company's policy is to obtain most favourable interest rate available in the market.
Management believes that the interest rate risk is manageable. Hence, the Company does not use
derivative financial instruments to mitigate this risk.

In addition, the Company has bank balances placed with reputable financial institutions, which
generate interest income for the Company. The Company manages its interest rate risks by placing
such balances on varying maturities and interest rate terms. The risk exposure is not significant as
interest income is not a significant source of the Company’s income.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

5.2.

(b)

(€)

FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES - cont’d

Financial Risk Management Policies and Objectives — cont'd

Interest rate risk — cont'd

Sensitivity Analysis

The sensitivity analysis below has been determined based on the exposure to interest rates for
non-derivative instruments during the reporting period. A 100 basis point increase or decrease is
used when reporting interest rate risk internally to key management personnel and represents
management’s assessment of the possible change in interest rates.

If interest rate had been 100 basis points higher/lower and all other variables were held constant,

the Company’s profit for the year ended 31 March 2025 would decrease/increase by US$165,575
(2024: US$94,570).

Foreign exchange risk management

Foreign currency risk arises from the change in foreign currency exchange rates that may have an
adverse effect on the Company in the current reporting period and in the future years.

The Company transacts mainly in United States dollar, israeli Shekel and Japanese Yen.

The company has exposure to foreign exchange risk management due o assets and liabilities
being in currencies other than functional currency.

The Company use forward contracts to hedge its exposure to foreign currency risk. The Company
has loan to its related parties and bank borrowings which are denominated in Israeli Shekel and
Japanese Yen respectively.

The Company’s exposures to foreign currency risk in equivalent US$ based on the information
provided by management are as follows:

2025 Israeli Shekel Japanese Yen
Uss uUss$

Financial assets
- Loan receivables 454,267,744 -

Financial liabilities
- Bank borrowings - (68,021,315)

Net exposure 454,267,744 (68,021,315)
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NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

(d)

FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES - cont’d

Financial Risk Management Policies and Obiectives — cont'd

Foreign exchange risk management — cont'd

2024 Israeli Shekel Japanese Yen
Uss$ Us$

Financial assets
- Loan receivables 456,494 413 -

Financial liabilities

- Bank borrowings - (67,283,377)
Net exposure 456,494 413 (67,283,377)
Sensitivity analysis

The analysis is prepared assuming the amount of assets and liabilities outstanding at the end of
the reporting period was outstanding for the whole year. A 10% increase or decrease is used
when reporting foreign currency exchange rate risk internally to key management personnel and
represents management’'s assessment of the possible change in exchange rates.

A 10% strengthening of the above currencies against the United States dollar would
increase/(decrease) profit or loss by the amount shown below:

2025 2024

Uss uss
Israeli Shekel impact 45,426,774 45 649 441
Japanese Yen impact (6,802,131) (6,728,338)

A 10% weakening of above currencies against the United States dollar would have had the equal
but opposite effect on the above currencies to the amounts shown above, on the basis that all
other variables remain constant.

Liguidity risk management

Liquidity risk refer to risk that the Company will not have sufficient funds to pay its debts as and
when they fall due.

In the management of the liquidity risk, the Company monitors and maintains a level of bank
balances and internally cash flows to finance their activities. The Company finances their liquidity
through internally generated cash flows and minimise liquidity risk by keeping committed credit
lines available.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS ~ CONTINUED

5.3

FINANCIAL INSTRUMENTS, FINANCIAL RISK AND CAPITAL RISK MANAGEMENT POLICIES
AND OBJECTIVES - cont’d

Financial Risk Management Policies and Obiectives — cont'd

Fair value of financial assets and financial liabilities — cont'd

The company categories fair value measurements using a fair value hierarchy that is dependent
on the valuation inputs used as follow:

- quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

- inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices) (Level 2); and

- inputs for the asset or liability that are not based on observable market data (unobservable
inputs) (Level 3).

During the financial year ended 31 March 2025 there was no transfer between instruments in Level
1, Level 2 and Level 3, or vice versa.

Capital Risk Management Policies and Obijectives

The Company manages its capital to ensure that the Company is able to continue as a going
concern and maintains an optimal capital structure so as to maximise shareholder value.

in order to maintain or adjust the capital structure, the Company may, adjust the dividend payment to
equity holders, issue new shares, return capital to the equity holders, obtain new borrowings or
redeem borrowings.

The Company monitors capital using gearing ratio, which is net debt divided by total capital. Net
debt is calculated as bank borrowings plus loan from holding company and trade and other
payables less bank balances. Total capital is calculated as equity plus net debt. The Company’s
overall strategy remains unchanged during the year.

2025 2024

uss$ uUss
Loan from holding company 275,387,184 168,810,019
Bank borrowings 501,305,838 470,199,407
Trade and other payables 37,672,493 40,328,425
Less: Bank balances (90,489,174) (565,954,851)
Net debt 723,876,341 623,383,000
Total equity 12,392,259 20,230,535
Total capital 736,268,600 643,613,535
Gearing ratio 98% 96%

The Company is not subject to any externally imposed capital requirements.
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6. HOLDING COMPANIES AND RELATED PARTY TRANSACTIONS

The Company is a wholly owned subsidiary of Adani Ports and Special Economic Zone Limited,
incorporated in India, which is also the Company's ultimate holding company.

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial and operating decisions.

Some of the transactions and arrangements are with the companies and related parties and the
effect of these on the basis determined between the parties are reflected in these financial
statements.

(a) Transactions with holding company:

2025 2024
us$ Us$
Loan proceeds 101,000,000 125,300,000
Loan interest 12,717,184 7,140,019
Guarantee Commission 3,374,533 3,058,182
Transactions with related parties:
2025 2024
uss uss
Facility fee income 1,908,459 1,913,689
Interest income from related parties 34,151,147 27,332,833
Cost recovery from software development cost 427,844 -
Loan proceeds to related parties 38,610,000 1,000,000
Loan repayment from related parties (5,999,970) (1,000,000)
Transactions with subsidiary:
2025 2024
uss uUss
Increase in cost of investment in subsidiary 34,000,000 24,500,000
Facility fee income - 18,555
Colombo West International Terminal (Private)
Ltd., Sri Lanka (CWIT)
L.oan proceeds 113,000,000 -
Interest income 2,143,367 -
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

7.

PLANT AND EQUIPMENT

Mobile
Computers Phone Printer Total
uss uss Us$ uUss$

Cost
As at 1 Aprit 2023 - - - -
Addition 3,318 1,724 181 5,223
As at 31 March 2024 and

1 April 2024 3,318 1,724 181 5,223
Addition - - - -
As at 31 March 2025 3,318 1,724 181 5,223
Accumulated depreciation
As at 1 April 2023 - - - -
Charge for the year (525) (162) (51) (738)
As at 31 March 2024 and

1 April 2024 (525) (162) G (738)
Charge for the year (1,173) (647) (60) (1,880)
As at 31 March 2025 (1,698) (809) (111) (2,618)
Carrying Amount
As at 31 March 2025 1,620 915 70 2,605
As at 31 March 2024 2,793 1,662 130 4 485

At the end of the reporting period, the company carried out a review of the recoverable amount of all
plant and equipment and concluded no allowance for impairment or revisions to the useful lives is
required.

INTANGIBLE ASSETS

2025 2024
us$ Uss$
Software under development
At beginning of year 1,078,015 -
Additions 111,400 1,078,015
Disposal (1,189,415) -
At end of year - 1,078,015

The intangible asset was disposed to its related party, Tanzania East Africa Gateway Terminal Ltd
(TEAGTL) for the consideration of US$1,617,259 by way of offsetting against trade payables. As a
result, the company recognised a gain of US$427,844 as cost recovery from software development
presented under “other income” in the financial statements (Note 22).

INVESTMENT IN SUBSIDIARY
2025 2024
Us$ uss
Unguoted equity investments at cost
Colombo West International Terminal (Pvt) Ltd 85,000,001 51,000,001
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9.

10.

INVESTMENT IN SUBSIDIARY - cont’'d

Details of the subsidiary are as follows:

Country of
Name of the subsidiary Principal activities incorporation Equity holding
2025 2024
% %
Colombo West International  Development, Colombo, 51 51
Terminal (Pvt) Ltd operation and Sri Lanka

maintenance port
The subsidiary’s financial statements is audited by BDO Partners, Colombo Sri Lanka.

In 2023, the Company subscribed for and was allotted 41,498,738 equity share and 36,045,440
equity share at LKR100 per share on 10 April 2023 and 23 May 2023 respectively for consideration
of US$12,750,000 and US$11,750,000.

In 2024, the Company subscribed for and was allotted 51,009,248 equity shares and 51,081,073
equity shares at LKR100 per share on 15 Aprilt 2024 and 25 June 2024 respectively for
consideration of US$17,000,000 each, which was paid in advance in 2023 under current assets.

The financial statements of its subsidiary have not been consolidated with the Company’s financial
statements because the Company is a wholly owned subsidiary of Adani Ports and Special
Economic Zone Limited, with registered office at Adani Corporate House, Shantigram, near Vaishno
Devi Circle, S.G. Highway, Khodiyar, Ahmedabad 382421, Gujarat, India which prepares and
makes available for public use, the consolidated financial statements.

At the end of the reporting period, the Company carried out a review on the recoverable amount of
its investment in subsidiary. There was no allowance for impairment required for the subsidiary.

INTEREST IN JOINT VENTURES

2025 2024
uss Uss
Unquoted equity investments at cost 12,351 12,351
Details of the joint ventures are as follows:
Country of
Name of the incorporation and
joint venture Principal activities place of business Equity holding
2025 2024
% %
East Africa Gateway Infrastructure Enterprises Abu Dhabi Free 30 30
Limited. Investment, Institution and Zone ADFZ

Management.

In the prior year, company invested into a joint venture in UAE for US$12,351.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

10.

1.

INTEREST IN JOINT VENTURES - cont’d

The equity method has not been adopted for the interest in joint venture in the company’s financial
statements as the ultimate holding company, Adani Ports and Special Economic Zone Limited
which produces consolidated financial statements which are available for public use, at its
registered office at Adani Corporate House, Shantigram, near Vaishno Devi Circle, S.G. Highway,
Khodiyar, Ahmedabad 382421, Gujarat, India.

At the end of the reporting period, the company carried out a review on the recoverable amount of
its interest in joint ventures. The review revealed no impairment in value required.

LOAN RECEIVABLE FROM RELATED PARTIES AND SUBSIDIARY

2025 2024
Uss$ uss
Loan to related parties and subsidiary 594,613,795 453,546,783
Interest receivables 10,906,842 6,283,512
605,520,637 459,830,295
Less: Deferred financial charges (1,427,423) (3,335,882)
604,093,214 456,494 413
Analysed as:
Current 458,483,185 4,428,733
Non-current 145,610,029 452 065,680
604,093,214 456,494,413
2025 2024
Uss uss
Related parties:
Mediterranean International Ports A.D.G.D LTD (MIAPL) 454,267,744 456,494,413
East Africa Gateway Limited (EAGL) 29,599,908 -
Tanzania East Africa Gateway Terminal Limited
(TEAGTL) 4,601,741 -
Noble Port Pte. Ltd. (NPPL) 240,227 -
Pearl Port Pte. Ltd. (PPPL) 240,227 -
Subsidiary:
Colombo West international Terminal (Private) Limited
(CWIT) 115,143,367 -
604,093,214 456,494,413

lL.oan 1

in YE2023, the Company entered into loan agreement with a related party (MIAPL) for the
amount of NIS 1,775 million (US$475 million). The loan bears interest at Bank of Israel plus
2.15% per annum for the first 24 months and Bank of Israel plus 2.75% per annum thereafter.

In the same year, MIAPL made a voluntary prepayment of NIS4.1 million (US$1.9 million). The
loan is unsecured and repayable on 30 December 2025.

The purpose of the loan is to finance MIAPL’s acquisition of Haifa Port Company Ltd.
The loan is denominated in Israeli Shekel.
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ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS — CONTINUED

1.

LLOAN RECEIVABLE FROM RELATED PARTIES AND SUBSIDIARY - cont’d
Loan 2 (a):

On 20 June 2024, the Company entered into a loan agreement with a related party, East Africa
Gateway Limited (EAGL), for a US dollar facility. The loan is structured to part-finance the
acquisition of Tanzania International Container Terminal Services Limited, cover associated fees,
costs, and expenses, and provide initial working capital. This facility has total commitments
amounting to US$20,130,000.

EAGL is required to repay the loan in full by the Maturity Date, which is set for 31 December 2029.
The loan will accrue interest based on a Margin added to the Reference Rate, typically Term SOFR.

Loan 2 (b):

On 16 July 2024, the Company entered into a loan agreement with a related party, EAGL, for a US
dollar term loan facility under the Loan Agreement. This loan is specifically structured to part-
finance the acquisition of 95 percent of the shares in Tanzania International Container Terminal
Services Limited, as well as fo cover associated fees, costs, and initial working capital
requirements. The facility has total commitments amounting to $7,500,000.

The loan is to be repaid in multiple scheduled instaliments, with each installment being a minimum
of $2,000,000. The repayment will continue until the final maturity date, which is set for 31
December 2029.

Interest on the loan will accrue from the date of disbursement, calculated on a reducing balance
basis at an agreed Margin of 4.25% per annum, combined with a Reference Rate, typically Term
SOFR.

Loan 3:

On 13 November 2024, the company entered into a loan facility under the Amendment and
Restatement Agreement with its subsidiary, Colombo West International Terminal (Private) Limited
(CWIT) intending to finance project costs, with total commitments subject to conditions. The loan is
repayable in scheduled installments, totaling $2,739,974 per installment until May 2028, $5,479,948
per installment until May 2028, and $6,849,935 per instaliment until full repayment in 3 February
2030.

Interest is based on a Margin and Reference Rate, increasing by 1.00% in case of default. Financial
covenants require a debt-to-equity ratio not exceeding 70:30, with immediate repayment upon
default. The loan terms have been amended from prior arrangements, affecting repayment and
interest caiculations.

Loan 4:

On 20 August 2024, the Company entered into a US dollar shareholder loan facility under the
Shareholders Loan Agreement, structured to finance operational requirements for Tanzania East
Africa Gateway Terminal Limited (TEAGTL), including advance lease payments and associated
costs. This facility has total commitments amounting to $21 million.

The Company is required to repay the loan in full by the Maturity Date, which is set for 20 August
2026. The loan will accrue interest based on a Margin added to the Reference Rate, typically the
Term SOFR.
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1. LOAN RECEIVABLE FROM RELATED PARTIES AND SUBSIDIARY ~ cont’d
Loan 5:
On 3 March 2025, the Company entered into a loan agreement with its related party, Pearl Port Pte.
Ltd. (PPPL), for an aggregate amount not exceeding US$1 million. The loan bears interest at the

rate of 12 months SOFR plus 170 basis points per annum.

The loan is unsecured and repayable on before or at the end of the 24 months from the date of the
last disbursement. The effective interest rate is 5.76% per annum.

Loan 6:

On 3 March 2025, the Company entered into a loan agreement with its related party, Noble Port
Pte. Ltd. (NPPL), for an aggregate amount not exceeding US$1 million. The loan bears interest at
the rate of 12 months SOFR plus 170 basis points per annum.

The loan is unsecured and repayable on before or at the end of the 24 months from the date of the

last disbursement. The effective interest rate is 5.76% per annum.

12. OTHER NON-CURRENT ASSETS

2025 2024
Uss uss
Advance paid
- Aircraft 59,340 69,461,208
- Equity advance (1) - 34,000,000
59,340 103,461,208

(1) In the previous year, the company made an advance payment for equity in its subsidiary. During
the year, the subsidiary allotted shares equivalent to the amount of the advance payment made in
the previous year.

13. DERIVATIVE FINANCIAL INSTRUMENTS

Contractual Fair value
Notional value Asset Liability
uss$ Uss uss
Not designated in hedge accounting
relationships
2025
Foreign currency forward contracts 413,957,557 8,492,071 -
Overnight Index Swap 212,604,798 5,237,953 -
626,562,355 13,730,024 -
2024
Foreign currency forward contracts 465,875,794 - (7,093,104)

The settlement dates of contracts are less than 12 months from the end of the reporting period.



-41 -

ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

NOTES TO THE FINANCIAL STATEMENTS ~ CONTINUED

14. TRADE AND OTHER RECEIVABLES

2025 2024
Us$ Us$
Trade receivables:
- third parties 29,371,542 30,285,319
- ECL provision (4,508,000) (67,000)
24,863,542 30,218,319
- accrued income 1,113,154 1,137,398
Other receivables:
- related party 409,474 -
- subsidiary 361,501 361,501
- Fixed deposit interest receivable 46,992 67,336
26,794,663 31,784,554
- VAT receivable - 546,207
- Withholding tax receivable 4,028,022 4.901,385
30,822,685 37,232,146

The amount due from subsidiary company and related party is unsecured, interest free and
repayable on demand.

Accrued income relates to the loan commitment fee receivable from a third party, Gadot
Chemicals Terminals (1985) Ltd who is the guarantor for the Company’s loan to MIAPL.
Commitment fee is charged at 1.05% on quarterly basis on the outstanding amount.

Trade receivables are non-interest bearing and they are normally settled on 30 to 120 days term.
They are not secured by any collateral or credit enhancement. They are recognised at their original
invoice amounts, which represents their fair values on initial recognition.

Analysis of trade receivables as at the end of the reporting period is as follows:

Gross Expected Carrying
2025 amount credit loss amount
uss Uss uss$
Current (Not past due) - - -
Past due:
91-364 days 25,371,542 (508,000) 24,863,542
More than 1 year 4,000,000 (4,000,000) -
29,371,542 (4,508,000) 24,863,542
Gross Expected Carrying
2024 amount credit loss amount
Uss Uss Uss
Current (Not past due) 19,247,110 (19,247) 19,227,863
Past due:
1-30 days 8,740,284 (43,701) 8,696,583
31 to 60 days 2,297,925 (4,052) 2,293,873
30,285,319 (67,000) 30,218,319
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14. TRADE AND OTHER RECEIVABLES

The movement in allowance for expected credit loss of trade receivables computed based on
lifetime ECL was as follows:

2025 2024

uss uss$
At 1 April 2024 67,000 -
Allowance during the year 4,441,000 67,000
At 31 March 2025 4,508,000 67,000

Trade and other receivables are denominated in United states dollars.

15. OTHER CURRENT ASSETS

2025 2024
uss$ Uss
Deposits - 3,000
Prepaid expenses - 61,452
Prepaid tax - branch 2,548,380 2,886,008
2,548,380 2,950,460
186. BANK BALANCES
2025 2024
uss Uss$
Cash at bank 10,879,627 3,904,665
Fixed deposits 79,609,547 52,050,186
Bank balances 90,489,174 55,954,851

Fixed deposits have an original maturity of 3 months and bears interest at 4.25% per annum.

Bank balances are denominated in the following currencies:

2025 2024

Uss Uss
Singapore dollar 21,313 50,987
United States dollar 90,457,478 55,819,008
Tanzanian Shilling 10,383 84,856

90,489,174 55,954,851
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17. SHARE CAPITAL

2025 2024 2025 2024
Number of ordinary shares uss uUss
Issued and fully paid up:
Ordinary shares 12,305,000 12,305,000 12,305,000 12,305,000

The fully paid ordinary shares which have no par value carry one vote per share and a right to

dividends as and when declared by the Company.

18. BANK BORROWINGS

2025 2024
us$ uss$
Bank borrowings 498,109,017 467,724,115
Interest payable 5,970,958 6,363,840
504,079,975 474,087,955
Less: Deferred financial charges (2,774,137) (3,888,548)
501,305,838 470,199,407
Analysed as
Current 472,391,923 4,140,835
Non-current 28,913,915 466,058,572
501,305,838 470,199,407

Loan 1:

On 23 December 2022, the Company as the borrower, entered into a facility agreement for
US$400 million with two banks, Mizuho Bank Ltd and MUFG Bank Ltd., GIFT Branch (Facility A)
and JPY 10,257,000,000 (equivalent of USD 77.6 Million) with Sumitomo Mitsui Banking
Corporation, Singapore Branch, (Facility B) with Adani Ports and Special Economic Zone Limited
(*Holding Company”) acting as guarantor. The holding company has guaranteed the Company’s
performance of its obligations and liabilities for this facility.

Facility A and Facility B is repayable in full, 3 years from date of drawdown on 6 January 2023.
Facility A bears interest at Term SOFR plus margin of 1.50% per annum and Facility B bears
interest at TONAR plus margin of 0.75% per annum and the interest is repayable on the last day of
each quarter.

The purpose of the loan is to finance MIAPL’s acquisition of Haifa Port Company Ltd.

Based on the financial covenants imposed by the lenders, the Company shall at all times maintain
positive net assets.

lLoan 2:
During the year, the Company has a US dollar revolving loan facility under the Facility Agreement,

structured to finance operational reguirements including core business activities and associated
expenditures. This facility has total commitments amounting to $125 million.
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18. BANK BORROWINGS - cont’d
Loan 2: (cont’d)
The Company is required to repay the loan in full by the Maturity Date, which is set for 9 October

2027. The loan will accrue interest based on a Margin added to the Reference Rate, typically the
applicable LIBOR or SOFR rates. The holding company has guaranteed the Company’s

performance of its obligations and liabilities for this facility.

Borrowings are denominated in the following currencies:

2025 2024
Us$ Uss$
Japanese Yen 68,021,315 67,283,377
United States dollar 433,284,523 402,916,030
501,305,838 470,199,407
19. LOAN FROM HOLDING COMPANY
2025 2024
uss uUss
Loan from holding company 262,670,000 161,670,000
Interest payable 12,717,184 7,140,019
275,387,184 168,810,019
Analysed of:
Non-current 262,670,000 161,670,000
Current 12,717,184 7,140,019
275,387,184 168,810,019

The Company entered into a loan agreement with holding company for a maximum credit facility of
US$300 million (2024: US$300 million). The loan is unsecured and repayable on or before 21
February 2027. The loan bears interest at Term SOFR + Spread 250 bps per annum and the
interest is repayable within 60 days of every financial year end.

On 28 March 2023, the Company entered into a revised agreement for the change of interest rate
from 3 months USD LIBOR to Term SOFR Reference Rate effective on 1 April 2024.

In the previous year, the Company has received additional loan from holding company amounting
to US$125,300,000.

During the year, the Company has received additional loan from holding company amounting to
US$101,000,000.

The loan is denominated in United States dollar.
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20. TRADE AND OTHER PAYABLES

Trade payables — third party
Other payables:

- holding company (Note 6)

- accrued expenses

- Others

Provision for consultancy fees

- Duties and taxes payable

2025 2024

Uss$ Uss$
32,658,445 8,519,380
3,374,533 3,058,182
23,953 26,108
66,814 183,261
- 28,128,099
36,123,745 39,915,030
1,548,748 413,395
37,672,493 40,328,425

Trade payables are unsecured, non-interest bearing and are normally settled on 30 to 60 days’

term.

The amount due to holding company is unsecured, interest free and repayable on demand.

Trade and other payables are denominated in United States dollar.

21. REVENUE

Revenue from contract with customers
Port operation and service fee

Timing of transfer of services
Over a period of time

22. OTHER INCOME

Commitment fee income

Amortisation of financial charges on loan receivable
Interest from related parties loan receivable
Interest swaps

Interest from bank

Facility fee income

Other income

Cost recovery from software development

2025 2024
uss us$
26,877,470 93,835,230
26,877,470 93,835,230
2025 2024
Us$ Uss$
4,784,997 4,802,830
1,908,459 1,913,689
36,294,514 27,332,833
3,706 286,355
1,344,323 533,403
- 18,555
3,622,500 -
427,844 -
48,386,343 34,887,665
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23.

24.

25.

a)

b)

ADANI INTERNATIONAL PORTS HOLDINGS PTE. LTD.

OTHER GAINS AND LOSSES

Fair value gain from derivative financial instruments
Foreign currency exchange (loss)/gain

FINANCE COST

Interest on loans
- Holding company (Note 6)
- Bank borrowings

- Amortisation of financial charges
- Corporate guarantee commission

- Agency fees

INCOME TAX

Maijor component of income tax expense

Current year's provision
(Over)/Under provision

2025 2024
USs$ uss
8,093,282 5,438,725
(4,596,528) 1,596,236
3,496,754 7,034,961
2025 2024
Uss uss$
12,717,184 7,140,019
30,762,976 30,805,534
2,364,411 2,206,525
3,374,533 3,069,576
15,000 15,000
49,234,104 43,236,654
2025 2024
USs$ uss
(50,185) -
(50,185) -

The reconciliation between the tax expense and the product of accounting profit multiplied by the

applicable tax rate is as follows:

Loss before income tax

income tax expense at statutory rate 17%

Income tax effects of:
- effects of difference in tax rates

- non-taxable income/non-deductible expenses

- others

(Over)/Under provision

2025 2024
Uss Us$
(7,888,461) (2,008,551)
(1,341,039) (341,114)
(764,637) 65,453
341,129 426,706
1,764,547 (151,045)

(50,185) -

(50,185)
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25. INCOME TAX — cont’d
) Movement of income tax payables
2025 2024
Uss$ Us$
At beginning of year 1,526,440 1,601,117
Income tax paid (4,061,957) (74,677
Tax refund 37,322 -
(Over)/Under provision (50,185) -
(2,548,380) 1,526,440
26. L.LO8SS FOR THE YEAR
Loss for the year has been arrived at after charging:
2025 2024
Uss$ Uss
Guarantee commission expense 3,374,533 3,058,182
Professional fees 166,389 934,656

27.

RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

The table below details changes in the Company’s liabilities arising from financing activities,

including both cash and non-cash changes.

Liabilities arising from financing activities are those for which cash flows were, or future cash flows

will be, classified in the statement of cash flows as cash flows from financing activities.

2025

At 1 April 2024

Financing cash flows on cash transactions:
- Loan proceeds

- Payment of deferred financial charges

- Interest paid

Non-cash transactions:

- Interest charged

- Amortisation of deferred financial charges
- Exchange difference

At 31 March 2025

Loan from
Bank borrowings holding company
{Note 18) (Note 19)
Uss$ us$
470,199,407 168,810,019
30,000,000 101,000,000
(1,250,000) -
{31,155,858) {(7,140,019)
467,793,549 262,670,000
30,762,976 12,717,184
2,364,411 -
384,902 -
33,512,289 12,717,184
501,305,838 275,387,184
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27. RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES - cont’d

Loan from
Bank borrowings holding company
2024 (Note 18) {Note 19)
uss uss
At 1 April 2023 476,597,851 37,928,277
Financing cash flows on cash transactions:
- L.oan proceeds - 125,300,000
- Interest paid (30,241,470) (1,558,277)
446,356,381 161,670,000
Non-cash transactions:
- Interest charged 30,805,534 7,140,019
- Amortisation of deferred financial charges 2,206,525 -
- Exchange difference (9,169,033) -
23,843,026 7,140,019
At 31 March 2024 470,189,407 168,810,019

28. EVENTS AFTER THE REPORTING PERIOD

No items, transactions or events of material and unusual nature have arisen between the end of
the reporting period and the date of authorisation for the issue of the financial statements which
are likely to affect substantially the results of operations of the Company for the succeeding
reporting period.
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Revenue
Less:

Handling fees
Consultancy fees

Gross (loss)/profit
Add: Otherincome

Interest income from bank

Interest income from loan

Commitment fee income

Amortisation of facility fees on loan receivable
Interest swaps

Facility fee income

Other income

Cost recovery from software development

Other gain and losses

Less: Operating expenses
- Schedule ‘A’

Loss before income tax

The schedule does not form part of the statutory financial statements.

2025
uss

26,877,470

2024
uUss

93,835,230

(11,564,000)
(18,767,085)

(41,084,146)
(48,797,863)

(30,331,085)

{90,782,009)

(3,453,615)

3,063,221

1,344,323
36,294,514
4,784,997
1,908,459
3,706

3,622,500
427,844

533,403
27,332,833
4,802,830
1,913,689
286,355
18,555

48,386,343

34,887,665

44,932,728
3,496,754

37,940,886
7,034,961

48,429,482

(56,317,943)

44,975,847

(46,982,398)

(7,888,461)

(2,006,551)
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Administrative expenses
Audit fee
Accounting fees
Accommodation expenses
Bank charges
Business license
Events seminar
Filing fees
Legal and professional fees
Levy expenses
License and support fees
Office expenses
Printing and disbursements
Rent
Repairs and maintenance
Salary and CPF
Service charge

Staff benefits - leave encashment

Stamp duty
Sponsorship
Subscription fees
Travelling expenses
Finance cost

Interest on loan from holding company

Interest on bank borrowings
Amortisation of facility fees
Commission

Agency fees

Expected credit loss - trade receivables

Other expenses
Depreciation

The schedule does not form part of the statutory financial statements.

EXPENSES

Schedule ‘A’
2025 2024
uss Uss
19,620 19,042
8,000 8,000
- 25,627
10,603 16,204
185 -
- 28,192
- 39,888
145,982 936,809
71,764 308,173
1,764,706 1,962,463
14,106 15,201
- 2,028
3,000 24,468
217 7,149
81,877 62,895
508 5,400
2,870 1,686
- 419
28 24
308,900 184,348
208,592 29,990
12,717,184 7,140,019
30,762,976 30,805,534
2,364,411 2,206,525
3,374,533 3,069,576
15,000 15,000
4,441,000 67,000
1,881 738
56,317,943 46,982,398






