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Introduction

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

1

Performance Highlights

AICTPL performance during the 12 months period ended March 2026. The key highlights are
as follows:

Successful operations: In FY26 Actual cargo volumes stand at 3.09 million TEUs as
compared to 3.31 million TEUs in FY25.

o Mediterranean Shipping Company (MSC) continues to be the biggest customer
of AICTPL with 76% share in overall cargo volumes. Their cargo volumes
contribution is 2.34 Min TEUs.

o Share of Exim Cargo is 57% and Transhipment cargo is 43%.

Green Initiative: Successfully installed an additional DG set to provide 4500 KVA backup
for CT3 Extension, ensuring uninterrupted power for 02 STS cranes, 05 RTGCs, and reefer
yards, thereby enhancing operational efficiency during outages.

Automation in Maintenance: AICTPL has successfully deployed auto-lubrication systems
across all QCs, significantly reducing planned maintenance time, improving workforce
safety, and ensuring consistent equipment performance—driving higher operational
reliability and efficiency

Strengthening Gate Operations and Promoting Inclusivity: AICTPL has installed three
canopies at the Gate Complex, ensuring all-weather operational resilience. Additionally,
the deployment of female gate operators at the Remote Gate Control Centre reflects our
commitment to dignity of labour and workforce diversity

Handled Vessel with highest displacement: AICTPL handled MSC Ambra with the highest
displacement ever recorded for a vessel berthed at AICTPL is 2,85,418 MT.

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

Revenue Performance: Actual Revenue is INR 22,213 million (FY26) as compared to INR
19,016 million (FY25).

EBITDA Performance: Actual EBITDA is INR 13,653 million (FY26) as compared to INR
10,402 million (FY25).

Projected v/s Actual Performance
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2. Summary of Covenants Compliance
AICTPL has achieved following ratios:

Summary of the Covenant

Particulars Stipulated March-26
Debt Service Coverage Ratio (DSCR) (Refer Annexure: 1) 1.90* 6.44
Project Life Cover Ratio (PLCR) (Refer Annexure: 2) 1.95 4,03

* for maximum distribution level

Covenants Matrix

Debt Service Coverage Ratio (DSCR)
The Actual DSCR of 6.44x is for the 12 months period ended March 315, 2026.
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3. Computation of Operating Account Waterfall and Distribution amount as
per Note Trust Deed

Particulars Aprlilil\’(\na; 2e Source
Opening Cash Balance (excluding reserves) 5,552 WN 1
(+) Operating Revenue 22,714 WN 2
(-) Operating Expenses (9,555) WN 3
(+/-) Working Capital Changes : (Increase) / Decrease 142 WN 4
(-) Taxes Paid (1,436) CF Statement
(-) Capital Expenditure (1,258) CF Statement
|. Cash Flow Available for Debt Service 16,160
(-) Debt Service (1,920) WN 5
() Interest Service (743) WN 6
Il. Total Debt Service (2,663)
Reserve Funding
(-) (Creation) / Release of Sr. Debt Service Reserve A/c (387) WN 9
(-) (Creation) / Release of Capex Reserve Account (49) WN 9
Ill. Total Reserve Funding (436)
Cash Flow Available post Debt Service and Reserve
. 13,061

Creation (I-11-111)
Other Cash Flows
(-) Funds earmarked for prudent liquidity (equivalent

(796)
to 1 month opex)
Cash Available for Distribution 12,265
(-) Dividend Paid (7,508) CF Statement
Net Cash Available for transfer to Distribution

4,757
Account
Cash Reconciliation
Cash & Cash Equivalents 875 BS Statement
Bank Balances - Note 10 of BS
Short Term Investments in Mutual Funds 4,678 BS Statement
Total Cash Balance 5,553
Out of this
OFpuenxc)Js earmarked for prudent liquidity (1 months 796 Refer above
Net Cash Available for transfer to Distribution 4,757 Refer above
Account
Total Cash Balance 5,553
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4, Form of Compliance Certificate

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

One Bay East

83 Hoi Bun Road

Kwun Tong

Kowloon

Hong Kong

Fax no.: +852 2323 0279

Attention: Agency & Trust

July 27th, 2026

Dear Ladies and Gentlemen

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

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

@

(b)

(c)

(d)

(e)

as at the Calculation Date, the aggregate amount for transfer to the Distribution
Account in accordance with the Operating Account Waterfall and the Distribution
Conditions is INR 5,553 million.

in accordance with the workings set out in the attached Annexure 1, the Debt Service
Cover Ratio for the Calculation Period ending on the relevant Calculation Date was
6.44:1 times.

in accordance with the workings set out in the attached Annexure 2, the Project Life
Cover Ratio for the Calculation Period ending on the relevant Calculation Date was
4.03:1 times.

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

Bank Account Amount
S. No. | Account Name Numbers (INR Mn)
1 Operating Account 41233610601 5,553
2 Statutory Reserve Account 41233610602 Nil
3 Senior Debt Service Reserve Account 41233610603 1,704
4 Capital Expenditure Reserve Account 41233610604 855
5 Senior Debt Redemption Account 41233610605 Nil
6 Senior Debt Restricted Amortization Account 41233610606 Nil
7 Subordinated Debt Service Reserve Accounts 41233610607 Nil
8 Senior Debt Restricted Reserve Account 41233610608 Nil
9 Surplus Holdings Accounts 41233610609 Nil
10 Distributions Account 41233610610 Nil
1 Enforcement Proceeds Account 41233610611 Nil

the amount of Capital Expenditure undertaken or forecast to be undertaken by the
Company in the six-month period commencing on the relevant Calculation Date is
INR 492 million (p/ease refer Note WN 10 in Appendix)
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() Our EBITDA for the Calculation Period ending on the relevant Calculation Date is
INR 13,653 million (working is mentioned below)
. Amount

Particulars (INR Mn)

Profit/(loss) for the year period 8,513

Adjusted for Tax Expenses (1.164)

Other Income 501

Finance Costs 1,049

Foreign Exchange/Derivatives (Gain)/Loss (net) 2,177

Depreciation and Amortization Expenses 2,530

Port Service Fees 47

EBITDA 13,653
(9) No refinancing plan during the six-month period commencing from 31t March, 2026.
(h) to the best of our knowledge having made due enquiry, no Default subsists.

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

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

Yours faithfully
HARIKRISH Digitally signed by

HARIKRISHNAN
NAN SUNDARAM
Date: 2026.07.27

: SUNDARAM 30:55.00 +05'30
[Harikrishnan Sundaram]
Director
Adani International Container Terminal Private Limited

N i raj Digitally signed

by Niraj Bansal
Date: 2026.07.27

Bansal zoss27+0s30
By:

[Niraj Bansal]
Director
Adani International Container Terminal Private Limited

By
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Annexure 1

Workings for calculation of Debt Service Cover Ratio

INR Mn

Apr 25-
Mar 26

Source

“Debt Service Cover Ratio” or "DSCR” means, in relation to a
Calculation Period ending on the relevant Calculation Date, the
ratio of (i) Cash Flow Available for Debt Service plus any
opening cash carried forward from the previous Calculation
Date in the Operating Account to (ii) the sum of scheduled
principal repayment (excluding any amounts refinanced, prepaid
or voluntarily repaid and/or any amounts falling due under an 6.44
overdraft or revolving facility which were available for
simultaneous redrawing), interest payments to Senior Creditors
and payments of any Costs (of recurring nature) to Senior
Creditors in relation to Senior Debt due or accrued during that
period.

(i) “Cash Flow Available for Debt Service” or "CFADS” means, in
respect of any period, the aggregate amount of CFADS
Operating Revenue for that period (which, for the avoidance of
doubt, includes (i) any Terminal Value and (ii) interest revenue
accrued on all Accounts (including the Distributions Account, to 17,276
the extent any such interest is transferred to the Operating
Account) to the extent not already included in CFADS Operating
Revenue), less:

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

(9,555) WN 3

CF

(b) Taxes paid by the Company in that period; and (1,436) Statem
ent

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

under the Senior Secured Documents and any third party i

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

Senior Debt,

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

double counting.

Opening cash carried forward from the previous Calculation 5552  WN 1

Date in the Operating Account
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(i)

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

Total Operating Revenue

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

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

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

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

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

(f) proceeds of any Finance Debt or equity.

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

(a) Scheduled principal repayment

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

22,714

22,714

2,685

1,920

765
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Annexure 2
Workings for the Project Life Cover
Ratio
As on
Mar 31 2026
the net present value (discounted using the Discount Rate (as
defined in the respective Primary Debt Documents)) of the sum of
EBITDA Forecast until the termination of the Concession Agreement,
plus any residual value of the assets of the Company (including (i)
cash or cash equivalents, other than cash standing to the credit of 4.03
the Senior Debt Restricted Amortization Account, the Senior Debt )
Service Reserve Account, the Senior Debt Restricted Reserve
Account and the Senior Debt Redemption Account); (ii) the Terminal
Value; and (iii) any other indemnity or other payment due under the
Concession Agreement); to
the Senior Debt minus any cash or cash equivalents standing to the
credit of the Senior Debt Restricted Amortization Account, the
Senior Debt Service Reserve Account, the Senior Debt Restricted
Reserve Account and the Senior Debt Redemption Account.
For the purposes of this definition, “"Discount Rate” shall mean the
weighted average cost of Senior Debt outstanding on the date on
which the Project Life Cover Ratio is calculated.
“Calculation Date"” means each 31 March and 30 September
occurring on or after 31 March 2021.
INR Mn
Year Mar-26 Mar-27 Mar-28 Mar-29
EBIDTA 11,743 12,461 13,223
Residual Value of assets (RV) - - - -
(i) Cash or Cash equivalents 5,553 - - -
(ii) Terminal Value - - - -
EBIDTA + RV 5,553 11,743 12,461 13,223
Discount Factor 1.00 0.97 0.94 0.92
INR Mn
Year Mar-30 | 16-Feb-31
EBIDTA 14,006 12,896

Residual Value of assets (RV) - -
(i) Cash or Cash equivalents -

14,048

(ii) Terminal Value -
EBDITA + RV 14,006 26,944
Discount Factor 0.89 0.86
Discount Rate 3.00%
NPV of EBIDTA 76,488
Senior Debt O/s (Gross) 20,691
(-) Sr DSRA (SDSRA) 1,704
Senior Debt O/s (Net) 18,987

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

pricing, which provides a natural hedge against borrowings in US dollars.
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Appendix: Working Notes
Apr 25 -
Particulars Mar 26 Source / Remarks
(INR Mn)
WN 1: Opening Cash Balance
Cash and Cash Equivalents 723 | Balance Sheet
Bank balance other than cash and cash equivalents - | Note 10 of FS
Short Term Investments in Mutual Funds 4,829 | Balance Sheet
5,552
WN 2: Operating Revenue
Revenue from Operations 22,213 | PEL Statement
Other Income Received 501 | Working below
(+/-) Realised Forward Gain / (Loss) on Forward Receivables & - mis
Payables
22,714
Other Income Received
Other Income 501 | P&L Statement
(+) Interest Accrued (Opening) 20 | Note 6 of FS
() Interest Accrued (Closing) 20 | Note 6 of FS
501
WN 3: Operating Expenses
Operating Expenses 4,984 | P&L Statement
Revenue Sharing Expense 3,911 | P&L Statement
Employee Benefits Expense 133 | P&L Statement
Other Expenses 527 | P&L Statement
9,555
WN 4: Movement in Working Capital: (Increase) / Decrease
(Increase) / Decrease in Trade Receivables (330) | CF Statement
Reversal of Allowance for Trade Receivables - Credit Impaired - CF Statement
(Increase) / Decrease in Inventories (19) | CF Statement
(Increase) / Decrease in Financial Assets 1| CF Statement
(Increase) / Decrease in Other Assets (92) | CF Statement
Increase / (Decrease) in Trade Payables 496 | CF Statement
Increase / (Decrease) in Other Liabilities 64 | CF Statement
Increase / (Decrease) in Provisions 1| CF Statement
Increase / (Decrease) in Financial Liabilities 85 | CF Statement
Bad Debts written off - CF Statement
Payment For Principal Portion of Lease Obligation (64) | CF Statement
142

10



adani
TiL

Logistics
Terminal Investment Limited.

WN 5: Debt Service
Repayment of Senior Secured Notes 1,920 | CF Statement
Total Debt Service 1,920

WNS6: Finance Cost (Accrued)

Total Finance Costs 765 | Note 24 of FS
Interest on Income Taxes 1| Note 24 of FS
Finance Cost on Sr. Borrowings (Accrued) 766

Finance Cost on Sr. Borrowings (Payment) 743 | MIS

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

WN 8: DSRA Calculation
DSRA Required on Senior Secured Notes

Principal Due in next 6 months (Apr 25 - Sept 25) 996 | MIS
Interest Due in next 6 months (Apr 25 - Sept 25) 315 | MIS
Total Required 1,311

DSRA Created 1,704 | MIS

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

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

Closing (Non-Current) 913 | Note 6 of FS
Closing (Current) 1,647 | Note 10 of FS
Closing (Total) (b) 2,560

(Creation) / Release of Margin Money (a-b) (436) | c =(a-b) above
(Creation) / Release Sr. Debt Service Reserve A/c 387) | d

(Creation) / Release of Capex Reserve (49) | c-d above

WN10: Capex Reserve Breakup

Particulars Capex Capex Reserve
(INR Mn) (INR Mn)
Capital Expenditure Forecast (Oct 25 to Mar 26 Period) 492 855

11
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5. Form of Certificate of Directors

Citicorp International Limited (the “Note Trustee”)
20/F Citi Tower
One Bay East
83 Hoi Bun Road
Kwun Tong
Kowloon
Hong Kong
Fax no.: +852 2323 0279
Attention: Agency & Trust
July 27, 2026

Dear Ladies and Gentlemen

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

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

(3d) as at July 27, 2026, no Event of Default or Potential Event of Default had occurred
since the last certificate dated December 12", 2025.

(b) from and including December 12", 2025 to and including July 27", 2026, the Issuer has
complied in all respects with its obligations under the Note Trust Deed and the Notes.

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

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

Yours faithfully
HARl KRI S H NA BEI‘?r\aKIII?)I,SSIﬂT:s ;?]NDARAM
N SU N DARAM 5)3?3:3‘026.0717 20:55:52

[Harikrishnan Sundaram]
Director
Adani International Container Terminal Private Limited

By:

P Digitally signed by
N | raJ Niraj Bansal

Date: 2026.07.27
By: Bansal 20:56:05 +05'30"

[Niraj Bansal]
Director
Adani International Container Terminal Private Limited

12
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Annexure 3

Audited Financial Statements

For 12 months period ended 31t March 2026

13
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Adani International Container Terminal Private Limitad =
Balance Sheet as at March 31, 2026 a_(_:l_@nl
Parces amel
forg iRE RS
Tin Crore
As at As ak
Particulars
MNotes March 37, 2026 March 31, 2025
Assels
Non-Current Assets
Property, Plant and Equipment 3(2) 2267.97 2.402.62
Right-Of-Use Assets 3(d} 131.88 159.03
Capital work-in-progress 3(c) 33.72 27.40
Ocher Intangible Assets 3(b) 285.21 243,29
Financial Assets
(i) Other Financial Assets 6 93.48 23.00
Other Non-Current Assets 7 120.38 31.20
Deferred Tax Assets (net) 17 2841 19,83
Total Non-current Assets 3,217.35 3,026,37
Current Assets
Invertories 8 1o 8.07
Financial Assets
(i} Investments 4 46777 4H2,94
(i) Trade Receivables 5 65,97 32.89
{ii} Cash and Cash Equivalents 5 B87.56 F2.30
{iv) Bank balance other than (i) above 10 164,68 191.60
{v) Other Financial Assels 8 2.04 2.07
Other Current Assets 7 16.74 7.51
Tatal Current Assets B15.77 79B.4B
Total Assets 4,033.12 3.824.85
Equlty and Liabillties
Equity
Eguity Share Capital n 644,46 £44.46
Other Equity 12 1.015.38 914 95
Total Equity 1,655.84 1,553.41
Non-Current Liabilities
Financial Liabilities
{i) Borrowings 13 1,842,538 1.862.71
{il) Lease Liabilities 14 33.78 40.85
Provisions 16 1.71 Q.83
Total Non-Gurrent Liabllities 1,877.87 1904 39
Current Liabilitles
Financial Liabilities
{i} Borrowings 13 22675 178.62
(ii} Lease Liabilities 14 7.07 6.37
(iii) Trade Payables 18
- Total outstanding dues of micro enterprise and 2.85 1.19
smazll enterprises
- Tatal outstanding dues of ereditars other than 121.03 73.56
micro enterprises and small enterprises
{7} Other Financial Liabilities 15 81.97 4438
Other Current Liabllities 19 55.82 4938
Provisions 16 0.72 1.45
Currenit Tax Liabilities {net) 27 - 610
Total Current Liabilities 495.41 361.05
Total Liabilities 2,373.28 226544
Total Equity And Liabilities 4,033.12 3.824.85
The accompanying notes form an Integral part of the fnancial statements. 1-43

As per our report of even date

Far M 5 K A & Associates LLP
(Farmerly known as M S K A & Associate)
Chartered Accountants

Firm Registration No. 105047W AW101187
Digitally signed by

AmnSh Amrish Anup Vaidya
: Date: 2026.04.29

Anu P Valdya 21:53:56 +05'30'

Amrish Vaidya

Partner

Membership Number : 101739

Place . Ahmedabad
Date : April 29, 2026

For and on behalf of Board of Directors

Digitally signed by
HARIKRISHNA HARIKRISHNAN
SUNDARAM
N SUNDARAM pte: 2026.04.20

21:17:27 +05'30'
Harlkrishnan Sundaram
Director
DIN: 05008634

Digitally signed
KRITKU. S

IAH

MAR Date:
SHAH  Jinestiosso
mMayur Shah

Company Secretary

Place : Ahmedabad
Date : April 29, 2026

PRANAV  Digitally signed

by PRANAV

CHOUDH cHoupHARY

ARY

Date: 2026.04.29
21:17:01 40530

Pranav Choudhary
Director
DIN: 08123475




Adani International Container Terminal Private Limited -
Statement of Profit and Loss for the year ended Macch 31, 2026 a_p_d_ggi
Loaies
Tin Crore
For the year ended For the year ended
N
RerdgytEes oLes March 31, 2026 March 31, 2025
Ingeme
Revenue from Operations 20 222134 1.801.50
Other Income 21 50.07 41,38
Total Income 2,271.41 1,942.98
Expenses
Operating Expenses 2241 498,37 462.77
Revenue Sharing Expense 22.2 391.07 332.49
Employee Benefits Expense 23 13,32 15.44
Finance Costs 24
Interest and Bank Charges 75,49 76,35
Derivative Loss (net) 28.43 2.70
Foreign Exchange Loss {net) 217.7% 51.97
Depreciation and Amortization Expense 3 252.98 251.43
Port service fees 7 (i 4.70 4.70
Other Expenses 25 5274 50.66
Total Expense 1.535.81 1,248.51
Profit before exceptional items and tax 735.60 694,47
Exceptional items 26 0.7 =
Profit Before Tax 734.89 694.47
Tax Expense/(Credit): 27
Current Tax 12B.48 121.58
Deferred Tax (244.88) (126.00)
Total Tax (Credit) {116.40) {4.41)
Praofit for the year (A 851,29 698.88
Other Comprehensive Income
Items that will not to be reclassified to profit or loss in subsequant periods
Re-measurement {loss)/ gain on defined benefit plans {0.06) 0,13
Total Other Comprehensive Income (2} {0.06) 0.13
Total Comprehensive Income for the year {A}+(B) B851.2% £599.01
Earnings per Share {EPS) - (Face value of T 10 each)
Basic and Diluted {in T) 29 13.21 10.84
The accompanying notes form an integral part of the financial statements. 1-43

As per our report of even date

For M 5 K A ® Associates LLP

{Formerly known as M 5 K A B Associate)
Chartered Accountants

Firm Registration Ne, 105047W AW101187

. Digitally signed by
Amrish Amrish Anup Vaidya

H Date: 2026.04.29
Anu p Valdya 21:54:33 +05'30'
Amrish Vaidya
Partner
Membership Number ; 101729

Place : Ahmedabad
Date : April 29, 2026

For and on behalf of Board of Directors

PRANAY oigitaly signea

Digitally signed by
S CHOUD feite,
SUNDARAM D21€ 20260429 HARY ~ 211s12 o550
Harikrishnan Sundaram Pranav Choudhary

Director Director
DIN; 08123475

DIN: 05008634

MAYUR  oigitally signed
KIRITKU * dhmcowar

MAR é:(A:ZOZ&D‘I.ZQ
SHAH 21:18:32 +05'30"
Mayur Shah

Company Secretary

Place : Abhmedabad
Dare : April 29, 2026



Adani Intesnational Container Terminal Private Limited

Statement of Changes in Equity For the year ended March 31, 2026 aﬂg:‘:a.;n“l:"
Loglaticn
Rin Crore
Dther equiky
f Equity Share o Total
Particulars Capital Secur!hes Retained Earnings
Premium
Balance as at April 01, 2024 644.45 46.48 67214 1363.08
Profit for the year - - £98.88 558.88
Re-measurement gain on defined benefit plans = - 0.13 013
Total Comprehensive Income for the year - C 599,01 598.01
Dividend Paid (Refer nota 12{i}) - - (502.68) (502.68)
As at March 31, 2025 544,46 46,48 B868.47 1.559.41
Batance as at Aprll 01, 2025 6544 46 4648 B52.47 1,559.41
Profit for the year - 4 85129 85129
Re-measurerneart loss on defined benefit plans - - {0.08) {0.06)
Total Comprehensive income for the year - - 851.23 851.23
Dividend Paid (Refer note 12{ii}) - {750.80) (750.80)
As at March 31, 2026 644.45 46.48 268.90 1,659.84
The accampanying notes form an incegral pare of the financial statements. 1-43
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Adani International Container Terminal Private Limited H
Statement of Cash Flows for the year ended March 31, 2026 a_g__a_[.' |
Borta and
Lagizeles:
% in Crore
For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
A. Cash Flow From Operating Activities
Net profit Before Tax 734,89 694.47
Adjustments For: -
Unclaimed Liabilities/Excess Provision Written Back (0.80) {003}
Depreclation and Amartisation expense 252.98 25143
Finance Income (17.55) (17.14)
Net gain on Sale of Current Investments (31.72) (24.03}
Finance cost 76.49 76.35
Forex Loss on Borrowings and Derlvative related to Borrowing (net) 217.43 5192
Unrealised Loss/(Gain) on Trade Payables and Other Derlvatives 287 275
Loss on sale / diseard of Property, Plant and Equipments (net) 141 1.22
Amartisation of port service fees 4.70 4.70
Operating Profit Before Working Capital Changes 1,266,54 1,041.64
Movements in Working Capital @ -
(Increase) In Trade Recelvables (32.98) {10.53)
(Increase) in loventories (1.94) (2.23)
Decrease in Financlal Assets 0.07 19.32
{Increase)/Decrease in Other Assets (2.22) 2.55
Increases (Decrease) in Trade Payables 49,64 {930)
Increase/ (Decrease) in Other Liabilities 5.44 8.12)
Increase in Provisions 0.09 0.29
Increase in Financial Liabilities B.49 3.26
Cash Generated from Operations 128713 1.035.88
Direct Taxes Paid (Net of Refunds) (143.55) {118.4B}
Met Cach Oenerated From Operating Activities 1.143.58 917.40
B. Cash Flows From Investing Activities -
Purchase of Property, Plant and Equipments {Including capital woark-in-progress, capital (125.81) {a3.05)
creditors and capital advances)
Sale / (Purchase) of Investment in Mutual Funds (net) 46.89 {126.92}
Interest Received 17.58 16.98
{Dapasit In} / Redemption of Deposits from bank (net) (including margin maney deposits) {43.63) 15.85
Net Cash used in Investing Activitles {104.97) (137.14)
€. Cash Flows From Financing Activities .
Repayment of Non Current Borrowings {191.95} {152.37)
Payment of Dividend {750.80) {502.68)
Principal payment of Lease Qbligation (6.37) {5.37)
Interest and Finance Charges Pald {Inclugding Interest Payment on Lease Obligation) {74.23) {72.61)
Met Cash used in Financing Activities {1,023,35) {733.03)
D. Net increase/ (Decrease) in Cash @ Cash Equivalents (A + 8 + C) 15.26 47.23
E. Cash & Cash Equlvalents at the beginning of the year 72.30 25,07
F. Cash & Cash Equivalents at the end of the year (refer note 9} B87.56 72.30
Component of Cash and Cash Equivalents
Balances with Scheduled Bank
- On Current Accounts 38.36 33.00
- Deposits with orlginal maturity of less than three months 49.20 39.30
Cash 8 Cash Equivalents at the end of the year {refer note 9) B7.56 72.30
Notes:
{1} The Statement of Cash Flows has been prepared under the Indirect methad as set out in Ind AS 7 on Statement of Cash Flows notifled under Section 133 of The
Companles Act 2013, read togathar with Paragraph 7 of the Companies {indlan Accaunting Standard) Rules 2015 (a5 amended),
{2) Disclosure with regards to changes in |Iabillties arising from Financing activities as set out in Ind AS 7 - Statement of Cash flows is presented under note 15(5)
The accompanying notes farm an Integral part of the finangial statements. 1-43
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Corporate information

Adani Intermational Container Terminal Private Limited {AICTPL or Company') {CIN : UG1200GI2011PTCOG5055) was incorporated on April 22,
20711 with an objective to develop and operate Container Cargo Terminal at Mundra Port. The Company is 8 joint venture betweesn Adani Port and
Special Econgmic Zone Limlted (APSEZL) and Mundi Limited wholly owned subsidiary of Terminal Investment Limited Sarl, in terms of agreement
datet October 31, 2011 for development of Container Terminal infrastructure. In terms of the port development rights granted to Adani Ports and
Special Econamle Zone Limited [APSEZL), by Guiarat Maritime Board {GMB)} & Government of Gujarat (GoG), under 3 30 years Concession
Agreement dated February 17, 2001{"the CA*). The registered office of the Company Is Iocated at Adeni Corperate House, Shantigram, Near
Vaishno Devi Circle, 5.6, Highway, Khodiyar, Ahmedabad-282421,

The Sub Congession Agreement betweaen the Company, APSEZL and GMB {"the SCA"} for the rights for operations of existing CT-3 and extension
to existing CT-3 is under execution by GME as conflrming party, as on date. APSEZL has applied to varlous Gularat government authorities for
obtaining necessary approval for sub concessionaire to the AICTPL, which as at the year end, is pending. Further any deviation in SCA from the
terms of CA requires approval from GMB and hence, till its executlen is pending, the terms of CA has been considered for the acocounting,
including assumptions for useful life and salvage value,

The facilitles were developed under SEZ Co-Developer arrangement in terms of approval from Ministry of Commerce & Industry, Government of
Indla, April, 8, 2013, The first phase of Contalner Termlnal's commerclal operations commenced fram July 1, 2013, The extension of Container
Terminal (CT-3 Exrension) infrastructure of 650 meter berth was developed as per agreement dated December 23, 2015 between the Jaint venture
partners, s stated above, The container terminal facilities were developed by APSEZL and based on arrangement entered by the Company with
APSEZL, it commenced operations at 6§50 Meter Berth {CT-3 Extension) Container Terminal w.e.f. November 01, 2017, The CT-3 Extension is
developed and operated as 8 SEZ unit in terms of approval dated October 27, 2016 from the Ministry of Commerce and Industry, Government of
India.

The financial statements were authorized For issue in accordance with a resolution of the directors on April 29, 2026.

Basis of preparation and measurement

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS} notified under the
Companies {ndian Accounting Standards) Rules, 2015 {as amended from time to time} and presentation requirements of Division Il of schedula 11
te the Companles Act, 2013, (Ind AS compliant Schedule I, as appllcable to the Company.

The Financial Statements have been prepared on the historical cost basis, except for the following assets and liabilities which hawve been
measured at fafr value:

- Derlvative financial instruments.

- Defined Benefit Pians - Plan Asgsets measured at fair value; and

- Certain financlal assets and liabllities measured at fair value {refer accounting policy regarding financial instruments).

In addition, the financial statements are presented in Indian Rupees (¥) and all values are rounded to the nearest Crore (INR D0.00,000), except
when otherwise indicated.

Accounting policies have been consistently applied except where a newly Issued accounting standard is initlally adopted or a revision to an
existing accounting standard requires a change in the accounting policy hitherts in use.

Summary of material accounting policies
Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ nen-current classification. An asset is rreated as current when
it Is:

- Expectad to be realised or intended to be sold or consumed in nermal operating cycle; or

- Held primarily for the purpose of trading; or

- Expected to be reallsed within twelve months after the reporting period; or

- Cash and cash equivalent unless restricted from being exchanged or usad to settle a liability for at least twelve months after the reporting
periad

All other assets are classified as non-current.
The gperating cycie 15 the time between the acguisitlon of assets for processing and their realisation in cash and cash equivalents, The Company
has identified twelve months as its cperating cycle.

A liability is current when:

- It is expected to be settled in normal operating cycle; or

- It is held primarlly for the purpose of trading; or

- It is due to be settled within twelve menths after the reporting perlad; or

- There is no right to defer the settlement of the liability for at least twelve months after the reporting period
The Comparty classifies all other liabilities as non-current.

Deferred tax assers and lisbilities are classified as non-current assets and liabilities respectively.
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Foreign currency translation

The Campany's financial statements are prasented In Indian Rupees @), which 1s functional currency of the Campany. The Company determiries
the functional currency and items included in the financial statements are measured using that functional currency,

Transactions and balances

Transactions in forgign currencies are Initially recorded by the Company at their respective functional currency spot rates at the date the
transaction flrst qualifies for recognition. Hawever, for practical reasons, the Campany vses an average rate if the average approximates the
actual rate at the date of transaction, Monetary assets and lisbilities denominated in foreign currencies are translated at the functional eurrency
spot rates of exchange at the reparting date.

Exchange differences arising on settlement or translation of monetary items are recognized in profit or loss as "Foreign Exchange Loss {net)"
irrespective of nature of such exchange differences.

Non- monetary items that are measured in terms of historical cost in 3 foreign currency are translated using the exchange rates at the date of
initial transactions.

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or part of it) on the derecognition of a
non-monetary asset or non-manetary liabllity relating to advance consideration, the date of the transaction is the date on which the Company
Initlally recagnises the non-monetary asset or non-monetary labllity arksing fram the advance conslderatlon. If there are multlple payments or
receipts in advance, the Cempany determines the transaction date for each payment or receipt of advance consideration,

Fair value measurement

The Company measures financial instruments, such as, derivatives and current investments at fair value at each balance sheet date.

Fair value is the price that would be recelved Lo sell an asset or paid to transfer a liability in an orderly transaction between markel participants at
the rmeasurament date. The fair value measurement s based on the presumpelan that the transaction to sell the asset or transfer the liability takes
place either:

- Inthe principal market for the asset or ligbility, or

- Inthe absence of a principal market, in the most advantageous market for the asset or liability.

The princlpal or the rmoest advantageous market must be aceessible by the Carmpany.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or labllity,
assuming that market participants act in their econemic best interest.

A fair valve measurement of @ non-financial asset tokes intg account @ market participant's abilicy to generate econemic benefits by using the
asset in its highest and best use ar by selling it to another market participant that would vse the asset In its highest and best use,

The Company uses valuation technigues that are appropriate in the circumstences and for which sufficient data are avaiiable to measure fair
value, maximizing the use of relevant observable inpUts and minirmizing the uss of unabservable inpuks.

All assets and llabilltles for which falr value 1s measured or disclosed in the financial statements are categarized within the fair value hierarchy,
described as follows, based on the lowest level input that is signifieant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices In active markets For identical assets or liabilities.

- Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly
ohservatile.

- Level 3 — Valuation technigues for which the lowest tevel Input that is significant to the fair value measurement is unobservable,

For assets and lisbilities that are recognized in the financial statements on a recurring basis, the Company determines whether transfers have
ccourred between levels in the hierarchy by re-assessing cotegorization {based on the lowest level input that is significant to the fair value
measurement as a whuole) at the end of each reporting perlod.

The Company's management determines the policies and procedures for recurring fair value measurement, such as derivative instruments,
imvestment In mutual funds and unguoted financial assets measured at falr valyg,

At gach reporting date, the Management analyses the movements in the values of assets and lisbilities which are reguired to be remeasured or re-
assessed as per the Company's accounting pollcies. Far thls analysis, the Management verifies the major inputs applled in the latest valuation by
agreeing the information in the valuation computation to contracts and other relevant documents.

Far the purpose of falr value disclosures, the Company has determined classes of assets and llabllfitles on the basis of the nature, characteristics
and risks of the asset or liabitity and the level of the fair value hierarchy as explained above,

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

-Disclosures for valuation methods, significant estimates and assumptions {refer note 28)

~Ruantitative disclosures of falr value measurement higrarchy (refer note 28)

~Financial instrurnents (including those carried at amortised cost} {refer note 28)
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Revenue Recognition

Revenue From contrack with customer

Revenue from contracts with customers s recognised when control of the goads or services are transferred to the customer at an amount that
reflects the considerstion to which the Company expects to be entitked in exchange for those goods or services.

Port Operation Services

Revenye from part operation services including carga handling, storage and other ancillary port services are recegnized in the accounting period
In which the services are transferred to the customers at an amount that reflects the consideration to which the Company expects to e entitled
in exchange far those services,

Im cases, where the contracts include multiple contract abligations, the transaction price will be allocated to esch performance obligarion based
on the standalene selting prices. Where these prices are not directly observable, they are estimated based on expected cost plus margin.

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any resufting increases or decreasas n
estimated revenuas or costs are reflected In proflt or lass in the perlod in which the circumstances that give rise to the revision become known by
management.

In determining the transaction price for the sale of port operation services, the Company considers the effects of variable consideration and
consideration payable te the customer,

Variable consideration in the form of Volume Discount

IF the consideration in a contract includes 3 variable amount, the Company estimates the amount of consideration to which it will be entitled In
exchange for transferring the services 1o the customer, The variable consideration is estimated st contract inception in some of the contract
terms and constrained until it is highly prabable that a significant revenue reversal in the amount of cumutative revenue recoynised will not ocour
when the associared uncertainty with the variable consideration is subsequently resolved. Some contracts for the Port Cperatian services provide
customers with volume rebates, The Cormpany provides retrospective volume rebates to certain customers once the quantitative factors /
condltlons exceeds a threshold specified in the cantract. Rebates are affset against amounts payable by the customer on one to one basis. To
estimate the variable consideration for the expected future rebates, the Company applies the most likely amount method for sontracts with a
single-volume threshold, The selected methad that best predicts the amount of variable consideration is primarily driven by the number of volume
thresholds contained in the contract. The Company then applles the requirements on canstrafning estimates of variable consideration and
recognises a refund liability for the expected future rebates.

Contract assets:

A contract asset Is Initlally recognised for revenue earned fram port operation services / other services as receipt of consideration is conditional
on successful completion of services. Upon completion of services and acceptance by the custamer, the @maunts recognised as coniract assets
are reclassified to trade receivables.

Cantract assets are subject to impairment assessment. Refer to accounting pelicies on impairment of Non-financial assets In note 2.2(k) Financial
instruments — initial recognition and subsequent measurement.

Trade receivables:

A recefvable is recognised if an amount of considersation that is unconditional {i.e., only the passage of time is required before payment of the
consideratlon 1s due). Refer to accounting policles of financial assets in notes 2.2{0) Financial instruments - initdal recognition snd subsequent
measurement.

Contract liabilities:

A contract liability is recognised if 8 payment is received or payment is due {whichever is earller) from a custemer before the Company deliver port
services and transaction price is allocated to unsatisfied perfermance obligation in respect of Storage and Dispateh services of Customers’ Cargo
lying at Port. Contract labilities are recognised as revenue when the Company performs undar the contract {i.e, delivery of services to the
sustomer),

Refund liabilities:

A refund liability is the obligstion to refund some or all of the consideration received (or receivable} from the customer and 15 measured at the
amount the Company ultimately expects it will have to return to the customer including volume rebates and discounts. The Company updates 1ts
estimates of refund llabillties at the end of each reporting perfod,

Other Operating Income / Other Income

Interest Income

For all debt instruments measured either at amertized cost or at fair value through other comprehensive income, interest incorne is recorded using
the effective Interest rate (EIR), EIR 1s the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the
financial instrument or 3 shorter period, where appropriate, to the gross carrying amount of the financlal asset or to the amortized cost of a
financial liabllity, Interest Income is Included in finance income In the scatement of profic and loss.

Rental Income
Rental Income arising from operating leases on Equipment is accounted for on straight-line basis over on lease term and included In ‘ather income’
i the statement of Profit and loss,
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f)  Inventorles
Inventories are vatued at lower of cost and net realisable value,
Stores and Spares: Valued at lower of cost and net realizable value. Cost Includes cost of purchase and ather casts Incurred In bringing the
inventories to their present location and condition, Cost is determined on & moving weighted average basis.

Stores and Spares which do not meet the definition of property, plant and egulpment are accounted as Inventorles.
Net Reslizable Value in respect of stere and spares is the estimated current procurement price in the crdinary course of the business.

g)  Property, ptent and equipment (PPE)

Praperty, Plant and Equipment is stated at cost, net of accumulaked depreclation and accumulated [mpalrment losses, IF any, Such cost includes
the cost of purchase, cest of replacing part of the ptant and equipment and borrowing costs for long-term construction projects if the recagrition
criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, the company deprecistes them separstely
based on thelr specific Useful llves or over the balance Ife of the parent asset, as applicable. Llkewlse, when a major inspestion is performed, its
cost [srecognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. Alf ether repair and
maintenance costs are recognized In profit or less as incurred.

Capltal Work in Progress comprises of construction and procurement cost of part terminal related infrastructure (project). Cost of Capltal wark in
progress includes direct cost in the nature of Engineering, Procurement and Construction Charges (EPC Charges} paid / payable to Contractor and
Other direct and indirect cost incurred durlng the construction phase which are attributable to procurement and development of the project.

Borr:awmg cost relating to acquisition / construction of Property, Plant and Equigment which take substantial period of time to get ready for its
intended use are alsc included to the extent they relate to the period till such assets are ready to be put to use,

All other costs are recognised in the profit or loss as incurred.

The Company adjusts exchange differences arising on translation difference/settlement of long term foreign currency monetary items
outstanding in the Indlan GAAP flnanclal statements for the period ending immediately before the beginning of the first Ind AS financial
statements 1.e. March 31, 2016 and pertaining to the acquisition of a depreclable asset to the cost of asset and depreclates the same over the
remaining life of the asset, The depreciation on such foreign exchange difference is recognised from first day of the financiat year.

Depreciation is calculated on 3 straight-ling basis over the estimated useful lives of the assets as prescribed under Part C of Schedule Il of the
Companles Act 2013 read with ferms of congesslan and sub concesslon agreement, except for the assets mentioned below for which usefut life
estimated by the management. The dentified component of Property, Flant & Equipmant are depreciated aver thelr useful lives and the remaining
components are depreciated over the Iife of the principal assers, The management believes that these estimated useful lves are realistic and
reflect fair approximatian of the period over which the assets are likely to be used.

The Company has estimated the following useful life to provide depreciation an its certain property, plant and equipments based on assessment
made by expert and management estimate.

[Assets [Estimated Useful Life
[marine Structure. building and back up vard |50 vears

At the end of the sub-concession, an item of property, plant, and eguipment covered under the sub-concession agreement shall be transferred to
and shall vest with the Concesslonalre. Pending final approval of sub concession, the Company follows the main concession terms for residual
value and consequent depreciation charge for the period. As per main CA, all contracted immovable and movable assets shall be transferred to angd
shall vest in Grantor for consideration to be paid to APSEZ, an amount equivalent to the Cepreciated Replacement Walue {the 'DRV} on
termination of SCA, As DRV |s not determinable, depreciation is charged assuming useful life of the asset to be the period mentioned in schedule ||
of the Companies Act.2013 / useful life as per main CA {Refer note 2.3}

An item of property, plant and equipment and any significant part Initlally recognized is derecognized vpon disposal of when no future economic
beneflts are expected from its use or disposal. Any gain or loss arising on derecognition of the asset {calculated as the difference between the net
disposaf proceeds and the carrying amount of the asset) is included in the income statement when the asset (s derecognized.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and
adfusted prospectively, if appropriste,
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Intangibie assets

Intangible assets acquired separately are measured on initial recognition at cost. Follewing initial recognition, intangible assets are carried at cost
less any occumulated amartization and accumulated impairment losses. Internally generated intangibles are not capitalised snd the related
expenditure is reflected in profit or 1oss In the periad in which the expendityre s incurred.

The useful lives of intangible asseks are assessed as either Finite or indefinite.

Inktangible assets with finlte lives are amortised pver the useful economic life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finike useful life are
reviewed at least at the end of each reporting perlod. Changes In the expected useful life or the expected pattern of consumptlon of future
econemlc benefits embadied In the asset are considered ko modify the amortisation perlod or method, as appropriate, and are treated as changes
n agcounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of prefit and loss unless
such expenditure forms part of carrying value of another asset.

An intangible asget is derecognised upon disposal {i.e., at the date the recipient obtains control} or losses when no future economic benefits are
expected from its use or disposal. Any Qains ar losses arising from derecognition of an Intangible asset are measured as the difference between
the net disposal proceeds and the carrylng amuount of the asset and are recognised in the statement of profit or loss when the asset Is
derecognised. '

Asummary of the policles of amortisation applied to the Company's intangibie assets is, as follows:

Intangible assets Method of Amortisation Estimated Useful Life

Software agolications on sbraight line basis S Years or useful life whichever is less

Right-cf-use of Infrastructure |on stralght tine basls Over the halance perlod of sub concession agreement le up to
Usage Right February 16, 2031 from the date of addition which is 18 Years for CT

3 and 12 years for CT-3 Extension.

Borrowing Costs

Borrowing costs directly attributable to the acqulsition, canstructlan or productlon of an asset that necessarlly takes & substantlal period of time
to get ready for its Intended use or sate are capitalised as part of the cost of the asset. All other herrowing costs are expensed in the period In
which they occur. Borrowing costs censist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing
cost also includes exchange differences to the extent regarded as an adjustment ta the borrowing costs

Leases
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right Lo control the use
of an identified asset for a period of time in exchange for consideration.

The Company as a lessee

The Campany applies a single recognition and measurement approach for all leases, except for short-term leases and leazes of low-valug assets.
The Company recognises lease liabilities to make iease payments and right-of-use assets representing the right to use the underlying assets.

i. Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (e, the date the underlying asset 1s available for use). Right-
of-use assets are measured at cost, less any accumutated depreciatian and irmpairment losses, and adjusted for any remeasurement of lease
llabllicles. The cost of right-of-use assets includes the ameunt of lease liabilities recognised, initial direct costs Incurred, and lease payments made
at or before the commencement date less any Izase incentives received. Right-of-use assets are depreciated on a stralght-line basis over the
shorter of the lzase term and the estimated vseful lives of the assets, as follows:

Assets Estimated Useful Life

Right-of-use of Land Owver the balance period of sub concession agreemert e Up to 16th
Februany, 2031

If ownershin of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase optlon,
depreclation is calculated using the estimated useful ife of the asset. The right-of-use assets are also subject ro impairment. Refer to the
sccounting policies in note 2.2{) Impaltment of non-financial assets.
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ii, Lease Liabllities

At the commencement date of the lease, the Company recognises lease liabillties measurad at the present value of lease payments to be made
over the lease term. The lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable,
variatile lease payments that depend on an index of & rate, and amounts expected te be paid under residual value guarantees. The lease payments
alsw include the exercise price of a purchase option reasonably certaln to be exercised by the Caompany and payments of penalties for terminating
the |ease, If the lease term reftects the Company exercising the option te terminate. Variable lease payments that do not depand on an index or a
rate are recogrised as expenses (unless they are incurred to produce inventories) in the perfod in which the event or condition that triggers the
payment oCours.

In calculating the present vatue of lease payments, the Company Uses its incremental borrowing rate at the lease commencement dale because
the interest rate Impliclt in the lease |s not readily determinable. After the commencement dare, the amount of iease liabilities is increased to
reflect the accretion of interest and reduced for the lease payments made. In addition, the carrylng amount of lease liabilities is remeasured if
there is 8 modification, a change in the lease term, a change in the lease payments (e.q. changes to future payments resuiting from a change In an
Index or rate used to determing such lease payments) or a change in the assessment of an option to purchase the underlying asser.

iii. Short-term leases and leases of low-value assets

The Company applies the shart-term lease recognition exemption to its short-term leases of machinery and eguipment {i.e., those leases that have
a lease term of 12 months or less from the commencement date and do Aot contaln a purchase optlon). It also applles the lease of low-value assets
recognition exemption to leases of office equipment that are considered to be low value. Lease payments on short-term leases and leases af ow-
value assets arerecagnised as expense on  straight-ling basis over the lease term.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an Indication that an asset may be impaired, If any indication exists, or when
annual impairment teseing for an asset 18 required, The Company estimates the asset’s recoverable amount. An asset’s recoveralile amount is the
higher of an asset’s or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. The recoverable amount Is determinegd for
an individual asset, unless the asset daes not generate cash inflows that are largely independent of those from ether assets or group of assets.
When the carrying amount of an asset or CGU exceeds [ts recoverable amount, the asset Is considered impaired and is written down to its
recoverable amount.

In assessing value In use, the estimated futlre 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 to the asset. In determining fair value less costs of disposal, recent market
rrangacrions are taken inte account. If no such transactions can be identified, an appropriate valuation model 1s Usad.

The Company bases its impairment caleulation on detailed budgets and forecast caleulations, which are prepared separately for each of the
Company's CGUs to which the individual assets are atlocated. These budgets and forecast calculations genefally cover a perlod af five years, For
longer periads, a long-term growth rate i calculated and applied to project future cash flows after the fifth year. To estimate cash flow
projections beyond periods coverad by the most recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a
steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the
long-term average growth rate for the products, industries, or country or countries in whigh the entity operates, or for the market in which the
assel is Used.

After impairment, depreciation is provided on the revised carrying amount of the assets over its remaining useful life,

Taxes
Tax expense comprises of current income tax and deferred tax.

Currant income tax

Current Incorme tax assets and liahilities are measurad at the amount expected to be recovered from or paid to the taxation authorities, Current
income tax (including Minimum Alternate Tax (MAT}} is measured at the amount expected to be paid to the tax authoritles In ascordance with the
Income-Tax Act, 1967 enacted in India. The tax rates and tax laws used to compute the amount are those that are enacted of substantially
enacted, at the reporting date.

Current income tax ralating ta Items recoanlzed outslde the statement of profit and loss is recognized outside the statement of profit and loss
{elther in other zomprehensive income [OCH ar in eguity). Current tax items are recognized in correfation to the underlying transaction either in
QC| or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situatlons in which applicable tax
regulations gre subject to interpretation and establishes provisions where appropriate.
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Ceferved Tax

Deferrad tax is provided using the liabllity approach on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purposes at the reporting date.

Defarred tax iisbilities are recegnized for all taxable temporary differences, except when the deferred tax llability arlses from the initial
recognition of an asset or liability in 3 transaction that affects neither the accounting profit nor taxabile profit or loss.

Deferred tax assets are recognized for &ll deductible temparary differences, the carry forward of unused tax credits and any unused tax losses,
Deferrad tax assets ara recognized ro the extent that It 15 probable that taxable profit witl be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losges can be Utlllzed, except when the deferred tax asset relating to the
deductible tempaorary difference arlses from the injtial recognition of an asset or liability in a transaction that affects neither the accounting profit
mor taxable profit or loss

The Company is etigible and claiming tax deductions available under section BOIA of the Income Tax Act, 1961 w.e.f FY 201314, In view of
Company availing tax deduction under Section 80IA of the Ingome Tax Act, 1961, defarred tax has been recognized in respect of temporary
difference, which reverse after the tax holiday period in the year in which the temporary difference originate and no deferred tax (assets or
ligbilities) is recognized in respect of temporary difference which reverse during tax holiday period, to the extent such gross total income is
sUblect to the deduction during the tax hollday perod. For recognitlon of deferred tax, the temporary difference which originate first are
considered to reverse First.

The carrylng amount of deferred tax gssets is reviewed at each reparting date and reduced to the extent that it s no lopger probable that
sufficient future taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-
assessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits will allow the deferred
tax asset Lo be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is
settled, based on tax rates {and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profic or loss i recognized outside profit or loss {either in other comprehensive income or in
equity). Deferred tax ltems are recognized In carrelation to the underlying transaction either in OC| or directly in equity.

Deferred tax assets and deferred tax Nabilltles arg offser if 3 legslly enforceable right exists to set off current tax assels against current £ax
liabilities and the deferred tax relate to the same tax authority,

The Campany recognizes tax credlt In the nature of Minimum Alternate Tax {MAT) credit as an asset only to the extent that therg is sufficient
taxable temporary difference / convincing evidence that the company will pay normal income tax during the specified perlod, i.e, the period for
which tax credit Is allowed to be carried forward. In the year in which the Company recognizes tax credit as an asset, the said 8sset is created by
way of tax credit ta the statement of profit and 10ss. The Company reviews the such tax credit asset at each reporting date and writes down the
asset to the extent the Company does not have sufficient taxable temporary difference / convineing evidence that It will pay narmal tax during the
specified period. Deferred tax includes MAT tax credit.

Provisions

General

Provisions are recognised when the Company has a present obfigation {legal or constructive) as a result of a past event, it is probable that an
outflow of resaurces embodying economic benefits will be reguired to settle the obligetion and a reliable estimate can be made of the amount of
the abligation. The expense relating to a provision is presented in the statement of profit and loss.

Contingent Liabilities:

Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where (L IS management’'s assessment that the
outcome is unceartain ar cannot be reliably quantified, the claims are disclosed as contingent Habilities unless the likelihood of an adverse outcome
Is remote such contingent llabilitles are disclosed in the notes but are nok provided for In the financial statements, Although there can be no
assurance regarding the final outcome of the legal proceedings, the Company dees not expect them to have a materially adverse Impact on the
Company's financial position.

Retirement and other employee benefits

Defined Contribution Plan

Retirement beneflt n the form of provident find s a defingd contribution scheme, The Company has no abligation, other than the contribution
payable te the provident fund. The Company recognizes contributicn payable to the provident fund scheme as an expense, when an emplayee
renders the related service, If the contribution payable to the scheme for service received before the balance sheet date exceeds the contiibukion
already paid, the deficlt payable ko the scheme is recognized as a lisbility after deducting the contribution already paid.
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Defined Benefits Plan

The company operates a deflned beneflt gratulty plan In indla, which requires contributions to be made to a separately administered fund. The
cost of providing benefits under the defined benefit plan is determingd using the projected unit ¢redit method.

Re-measUrements, comprising of actuarial gains and losses, the effect of the asset celllng, excluding amounts included in net Intergst on the net
defined benefir liability and the recurn on plan assers {excluding amounts ncluded in net interese on the ner defined henefic liabilly), are
recognised immediately in the balance sheet with a corresponding debit or credit te retained earnings through OCI in the period in which they
neeus Re-rneasurements are not reclassifled to profit or loss In subsequent perlads.

Past service costs are recagnisad in proflt or loss on the earlier of;

- The date of the plan amendment or curtailment, and

- The date that the Company recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset, The Company recognises the following changes
fn the net defined benefit obligation as an expense in the statement of profit and loss:

- Service costs comprising current service costs, past-seryice costs, gains and losses on curtailments and non-routine settlements: and

- Met interest expense of income

Compensated Absences

Accurmulated leave, which |s expected to be utilised within the next twelve months, s reated as shork teem employee beneflts. The company
measures the expected cost of such absence as the additional amount that is expected te pay as a result of the unused estimate that has
accumulated at the reporting date. The Company treats accumulated leave expected (o be carried Forward beyond twelve months as long term
compensated absences which are provided for based on actuarial valuation as at the end of the perlod. The actuarlal waluation s done as per
nrojected unit credit method. The Company presents the entire leave as a current liability In the balance sheet, since it does not have an
unconditional right to defer it's settlement for twelve month after the reporting date.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entlty and a fimancial labllity or equity instrument of anather
antity.

Financial asseks

Initial recognition and measurement

All financlal assets are recognised Initlalty at falr value plus in case of financial asset not recorded at falr value through profit and loss, transaction
cost that are attributable to the acquisition of the financial assets. Howewver, trade receivables that do not contain a significant financing
component are measured at transaction price.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Company's business model for managing them. Wirh the exceprion of trade receivables that do nor contain 3 significant financing companent or
for which the Company has applled the practical expedlent, are maasured at the transaction price determingd under Ind AS 115,

In order for a financial asset to be classified and measured at amartised cost or FVTOCL 1t needs to give rise to cash flaws that are 'solely
payments of principal and interest (SPPIY on the principal amount outstanding. This assessment is referred to as the SPPI test and is performead at
an instrument level. Financial assets with cash flows that are not SPP| are classified and measured at fair value through profit or loss, irrespective
of the business model,

The Company's business model for managing financial assets refers to how it manages its financial assets in order to generate cagh fiows, The
business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both, Financial
assets classifled and measured at amortised cast are held within a buslness madel with the objective to hold flnancial assets In order to collect
contractual cash flows while financisl assers classified and measured at fair value through OCI are held within 2 business mode! with the objective
of both holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market
nlace (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell the asset.

Subseguent measurement

For purposes of subsequent messurement, financlal ssets are classified in two categories:

» Financial assets instruments at amartised cost {debt instruments)

» Finanecial assets at fair value through profic or loss (FYTPL) (Derivatives and Equity Instruoments)

Dbt Instruments at amortised eosk
A 'debt instrument’ is measured at the amortised cost if both the following conditions are met:

{a) The asset Is held within a business model whase objective Is to hold assets for collecting contractual cash flows, and

{b] Contractuzl terms of the asset give rise on specified dates te cash flows that are solely payments of principal and interest (SPRN on the
principal emount autstanding.

This category IS most relevant to the Cempany. After initial measurement, such financial assets are subsequently measured at amortlsed cost
using the effective interest rate (E1R) method, Amortised ¢ost is calculated by taking into account any discount or premium on acquisition and
fess or costs that are an integral part of the EIR. The EIR amortlsation is Included in finance income In the profit or loss. The losses arising from
impairment are recognised in the profit or loss,
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Financial Assets at FWTPL

Financtal assets at falr vatue through profic or loss are carried In the balance sheet at fair value with net changes in fair value recagnlsed in the
statement of profit and loss.

This category includes derivative instruments and investments fn 2gulty Instruments which the Company had not irrevocably elected to classify at
fair value through OCI. Dividends on such investments are recognised in the statement of profit and loss when the right of payment has been
established.

Such designation are determined on INStrUmMEeNE by INStrument basis.

Financial Assets included within the FWYTPL category are measured at fair value with all changes recognized In the PEL The net gain or loss
recognised in proflt or loss Incorporates any dividend or interest earned on the financial asset.

Derecognition
A financial asset {or, where applicable, a part of a financlal nete asset or part of a group of similar financisl assets) is primarily derecognised (l.e.
removed from the Company's balance sheet} when:

» The rights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows In full
without material delay to a third party under a ‘pass-through' arcangement; and either (a) the Company has transferrad substantially all the riske
and rewards of the asset, or (b) the Company has neither transferred nor retained substantlally all the risks and rewards of the asset, but has
transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered Inko 28 pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the rlsks
and rewards of the asset, nor transferred control of the asset, the Campany continues to recognlse the transferred asset to the extent of the
Company’s continuing involvement. In that case, the Company siso recognises an associated liabllity. The transferred asset and the associated
Nabillty are measired on a basls that reflects the rights snd obligstions that the Company has retained.

Continuing involvement that takes the form of 3 guarantee over the transferred asset is measured at the lower of the orlginal carrying arount of
the asset and the maximum armount of canslderation that the Company could be required to repay.

Impairment of financial assets

Further disclosures relating to impairment of financial assets are alsg provided in the following notes:
> Disclosures for significant assumptions — see Note 2.3

> Financlal Assats at FUTPL - soe Note 2.2 {g)

> Trade receivables and contract assets

The Company applies expected credit loss (ECL) model for measurement and recognition of Impalrment loss on the fallowing financial assets and
credit risk exposure

a} Financlal assets that are debt Instruments, and are measured at amortised cost e.g. loans, debt securities, deposics and bank balances.

) Financial azsets that are debt instruments and are measurad as at other comprehensive incame (FYTOCH)

¢) Lease receivables under Ind As 116

d} Trade receivables or any contractual right to recelve cash or anather financial asser that result from transactions that are within the scope of
Ind AS 115

The Company follows ‘simplified approach’ for recegnition of impairment Ioss allowance on trade receivables ar conbract revenue receivables,

Under the simplified approach the Company does not track changes in credit risk. Rather, It recognises impairment loss allowance based on
fifetime ECLs at each reporting date, right from its initial recognition.

For recognitlon of impalrment loss on other financial assets and risk exposure, the Company determines rhat whether there has bean a significant
increase in the credit risk since initial recegnition. If credit risk has not increased significantly, 12 rmonth ECL I$ used to provide for impairment
loss. However, if credit risk has increased significantly, lifecime ECL is used. ECL Is the difference between all contracted cash flows that are due
Lo the Company in acgordance with the contract and all the cash flows that the Company expects to receive, discounted at the original EIR. ECL
impairment loss allowance (or reversal} recognised during the period is recognised as incame / {expense) in the statement of profit and Ioss (PELY.
The balance sheet presentation for various financial inscruments is described below:

Financial assets measured as at amortised cost:
ECL is presented as an allowance, i.e., 35 an integral part of the measurement of those assets in the balance sheet. The allowance reduces the net
carrying amount. Until the asset meets write-off criterla, the Campany does not reduce impairment allowance from the gross carrying amount. For
ossessing increase in credit risk and impairment loss, the Company combines financial instruments an the basis of shared credit risk
characteristics with the objective of facilitating an analysis thar is designed te enable significant Increases in ¢redit risk to be identifled on a
timely basis.

¥  Financial ligbilities & Equity Instruments
Classification as debt or equity
Flnanclal llabilities and equity Instruments issued by the Company are classified accerding to the substance of the contractual arrangements
entered into and the definitions of a financial l1ability and an equity INStrument.

Equity instruments
An equity instrument is any contrack that evidences a residual interest in the assets of the Company after deducting all of its liabilities, Equity
tnstruments are recorded at the proceeds received, net of direct issue costs.
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Initial recognition and measurement

Financial Habllicles are classifled, at Inltlal recagnltion, as financlal liabilitles at fair value through profit ar less, leans and borrowings, payables, or
as derlvatives, as appiopriate.

All fingncial liabilities are recognised Initlally at falr value and, in the case of loans and borrowings and payables, net of directly attributable
transactlon costs.

The Company's financial liabilities include trade and other payables, loans and barrowings and derivative financial instruments.

Subsequent 5

For purposes of subsequent measurement, financial liabilities are classified in two categories:

» Financial Habllities at fair value through proflt or loss
« Financial llabillties at amortised cost (loans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as ak fair value through profit or loss. Flnancial tlabllitles are classified as hetd for trading f they are incurred for the purpose of
repurchasing in the near tecm. This category also Includes derlvative financial instruments entered (nto by the Company that are not designated as
hedging instruments in hedge relationships as defined by Ind AS 109,

Gaing or losses on liabilities held for trading are recognised in the profit or less.

Financlal liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition,
and aonly if the criteriz in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair valug gains/ losses attributable to changes in own credit
rlsk are recognized in OCL These gains/ loss are not subsequently transferred to PEL. However, The Company may transfer the cumulative gain or
loss within equity. All oeher changes in fair value of such liability are recognised in the statement of profit or loss,

Loans and barrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortlsed cost using the EIR method. Gains and losses are recognised in profit or loss when the llabilities are derecognised as well as through the
EIR amortisation process.

Amuortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR.
The EIR amortisation is included as finange costs in the statement of profit and |oss.

This category generally applies to borrowings.

Derecognition

Afinancial liablliky 1s derecognised when the obligation under the llabillity is discharged or cancelled or explres. When an existing financlal lability
is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, sugh an
exchange or modification is treated as the derecognition of the original liability and the recognition of @ new liability. The difference in the
respective carrying amounts is recognised in the statement of profit or loss.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial regognition, no reclassification (s made
for fimancial assets which are equicy instruments and financial liabilities. For financial assers which are debr instruments, a reclassification Is made
only if there is a change in the business model for managing those assets, Changes to the business model are expected to be infrequant. The
Company's senlor management determings change in the business modet a5 3 result of external or Internal changes which are slgnificant to the
Company's operations. Such changes are evident to external parties, A change in the business model occurs when the Company either begins or
cesses to perform an activity that Is significant to its operations. H the Company reclassifies financial assets. it applies the reclassificacion
prospectively from the reclassification date which is the first day of the immediately next reporting perlod following the change In bustness madel.
The Company does not restate any previously recognised gains, iosses (including impairment gains or losses) er interest.

Offsetting of financial Instruments
Flnanclal assets and financial liabilities are offset and the net amount is reported in the balance sheet if there 1s a currently enforeceable tegal right
to offset the recognised amounts and there is an intenticon to settle on a net basis, Lo realise the assets and settle the liabillties simultaneously.

Derivative financial instruments

Initial recognition and subsequenk measurement

The Company uses derivative financial instruments to manage its exposure to Interest rate and foreign exchange rate risks, such as forward
CUfrEney CoNtracts, intergst rate swaps, principal only swaps and cross curfency swaps to hedge its foreign currency risks. Such derivative
financial instruments are initially recognised at fair value through profit ar loss {FWTPLY on the date on which a derivative contract is entered inte
and are subseguently re-measured at fair value. Derlvatlves are carried as financlal assets when Lhe fair value is positive and as financial liabilities
wher the fair value s negative.

Any gains or losses arising from changes in the fair value of derivative financial instrument or on settlement of such derivative financial
instruments are recognised In statement of proflt and loss and are classified as “Forelgn Exchange Loss (net)' on the face of profit and loss
exgepl those relating to borrowings, which are separately classified under Finance Cost.

Segment Reporting

In accordance with the Ind-45 108 -* Operating Segments" , the Company has determined its business segment as developing, operating and
maintaining the port based terminal infrastructure facilities. Since there are ng other business segments in which the Company operates, there are
no cther primary reportable segments. -

—
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Cash and cash equivalents

Cash and cash equivalents in the balance sheel comprise cash at banks and on hand and shork-term deposits with an original maturity of three
months ar less, that are readlly convertible to a known amount of cash and subject to an insigniflcant risk of changes in value,

For the purpose of the staterment of cast flows, cash and cash equivalents canslst of cash and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the company's cash management.

Earnings per share

Basic earning per share are calculated by dividing the profi; for the period attributable to equity shareholders by the welghted average number of
equity shares ourstanding during the period.

For the purpose of ¢alculsting diluted earning per share, the profit or Joss for the period attributable to eguity shareholders and the weighted
average number of shares gutstanding durlng the perled are adjusted for the effects of all dilutive potential equity shares,

New Standards, Interpretations and amendments adopted by the pany

Amended standard adopted oy the company

Minlstry of Corporate Affairs ['MCA") notifies new standards or amendments te the existing standards under Companies {Indian Accounting
Standards) Rules as issued from time to time, During the year ended March 31, 2026, MCA has notified the Companies {indian Accounting
Standards) Amendment Rules, 2025 applicable to the company w.e.f. 1st April. 2025,

(N Amendments to Ind AS 21 - Lack of exchangeability

The amendment reguires the Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is
exchangeable and how it should determing a spot exchange rate when exchangeabllity is lacking. The amendments also require disclosure of
information that enables users of its financial statements to understand bow the currency not being exchangeable into the ather gurrency
affects, or is expected to affect, the entity's financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after 1st April 2025, When applying the amendments, an entlity cannot
restate comparatiive information.

The amendments do not have a material impact on the Company's financial statements.

(i} Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

In Aygust 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the requirements for classifylng llabilltles as current
or non-current. The amendments clarify:

= What is meant by a right tg defer settlement

» That a right to defer must exist at the end of the reporting period

= That classification Is unaffected by the likelihood that an entity will exercise its deferrai right

+ That only if an embedded derivative In a convertible liability is ltself an equity instrument would the terms of a liability not impact its
classificatlon

in addition, a requirement has been intreduced to require disclosure when & liability arising from a loan agreement is classified as non-gurrent and
the entity's right tg defer settlement is contingent on complisnce with future covenants within twelve months.

If there 1s a breach of a material covenant of a long term loan arrangement on or befoera the end of the reporting perlod, resulting in the labitity
becoming pavable on demand as at the reporting date, and the lender agrees—after the reporting period but before the financial statements are
approved for Issue—not to demand repayment for at least 12 months as a consequence of the breach, this shall te treated as an adjusting evant.
Accordingly, the entity is not required to classify the liabitity a5 current.

The amendments are effective for annual reparting perlads beginning on or after 1 April 2025 retrospectively in accordance with Ind AS 8§,

The amendments do not have 3 material impact on the Company’s financial statements,

(iti) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025, the MCA notifled amendments to Ind AS 7 Statement of Cash Flaws and Ind AS 107 Financlal instruments; Disclosures to clarify
the characteristics of supplier finance arrangements and require additional gisclosure of such arrangements. The disclesure requiremeants In the
amendments are intended to assist users of financial statements in understanding the effects of supplier finance arrangements on an entity's

llabyilities, cash flows and exposure ta Tquidity risk

The amendments de not have @ material impact on the Company's financial statements.
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(iv} International Tax Reform—Pillar Two Model Rules - Amendments to Ind AS 12

In August 2025, the MCA notifled amendments to Ind A5 12 Income Taxes in response to the DECD's BEPS Pillar Two rules and include:

*A mandatory temporary exception to the recegnition and disclosure of deferred taxes arising from the jurisdictional implementation of the Pillar
Two model rules; and

+Disclosure requirements for affected entities to help vsers of the financial skatements better understand an entity's exposure to Pillar Two
ingome taxes arising from that legislation, particularly before Tts effective date,

The mandatory temporary exception — the use of which is reguired to be disclosed — applies immediately. The remaining disclosyure reguirements
apply for annual reparting periads beginning on ar after. 1 Aprll 2025, but not for any interim periods ending on or before 31 March 2026.

The emendments had ne impact on the Company's financial statements as the Cempany is not in scope of the Pillar Two model rules,

Government Grants

Government Grants are recognised where there is reasonable assurance that the grant wlll ba recelved and all attached cenditlons will be
complied with. When the grant relates to an expense item, it is recognized as income on a systematic basis.over the perlod that the related costs,
for which It Is Intended to compensate, are expensed. When the grant relates to an asset, it is recognised as income in equal amounts over the
expected useful life of the related asset.

Waterfrant royalty on cargo under the concession agreement executed by APSEZ with GMB is paid at concessional rate in terms of rate prescribed
by Gujarat Maritime Board {GMB) and notlfied in official gazette of Government of Gujarat, wherever applicable.

Cash dividend to equity holders of the parent

The Company recognises a liability for payment of dividend to equity holders of the parent when the distribution is authorised and the distribution
is no lenger at the discretion of the Company. As per the corporate laws in india, a distribution is authorised when it is approved by the
sharehglders, A carrespanding amaunt is recognised directly in eguity.

Significant judgements, aceounting estimates and assumptions

The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabllities, and the accompanylng disclosures, and the disclosure of contingent liabilities,
Uncertainty about these assumptions and estimates could result in outeomes that require a material adjustment to the carrylng amount of assets
or liabilities affected in future peripds.

Judgements
In the process of applying the Company's accounting policies, management has made the following judgement, which have the most significant
affect on the amounts recognised in the financial scatements:

Detereining the lease term of eontracts with renewal and termination options - Company as Jessee

The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an optlon to extend the
lease if it is reasonably certain to be exercised, or any periods covered by an option te terminate the fease, if it is reasonably certain not to be
exerclsed,

The Company has several lease contracts that include extension and termination options. The Company applies jJudgement in evaluating whethear
I is reasonably certain whether or nat to exarcise the option £o renew or terminate the lease. That is, it considers all relevant factors that create
an economic incentive for it to exercise either the renewal or termination. After the commencement date, the Company reassesses the iease term
If there is a significant event or change in Gircumstances that is within its control and affects its ability to exercise or Nok Lo exercise the option to
renew or to terminate {e.g.. construction of significant leasehald Improvements or significant customisation £o the leased asset).

Estimates and assumptions

The key assumptlons concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financlal vesr, are described betow. The Company
based its assumptions and estimates on parometers available when the financial statements were prepared. Existing circumstances and
assumptions abaut future develgpments, however, may change due to market changes or circumstances arising that are beyend the control of the
Company. Such changes are reflacted In the assumptions when they acour.




Adani International Container Terminal Private Umited ad = ni
Notes to the Financial Statements for the year ended March 31, 2026 “Famaana

Lepisting

Tames

Deferred Tax Assets includes minimum alternate tax (MAT) credit as on March 31, 2026 of T 579.94 Crore (March 31, 2025 T 461.89 Crore)
recagnized in accordance with the provision of the Indian tncome Tax Act, 1967 {the act), The said tax gives rise to future economic benefits In the
form of adjustment / set off against future income tax liability. Based on the assessment by the management, after considering the tax benefits
that are avallable ko the Company under sectlon BOIA of the Act, it is probable that the Company will have sufficient taxable profit in future
against which, the Company will able to set off the MAT credit. Accordingly, the Company has recognised deferred tax assets arised from MAT
credit entitlement,

Pursuant to the Texation Laws (Amendment) Ordinance 2019 issued by Ministry of Law and Justice {Legislative Department} dated September 20,
2019 effective fram Aprll 01, 20719, the Campany has option ko avail jower tax rates of 22% {without any tax benefits) instead of existing tax rate
of 30%. Also, the tax rate on book profit has reduced to 15% Instead of 18.50% as per the existing rate of taxstion., Based on assessment, the
Company has Chosen to centinue with the existing tex rate of 30% along with reduced tax rate on boak profits of 15% until utlllsation of MAT
credit of T 579,94 Crore (Previous year T 461,85 Crorg) after the post tax holiday period L.e., from FY 2028-29 onwards,

Further, CT-3 Extension Terminal of 630 meter at Mundra is annexed to the existing terminal of B10 meter. Based on the assessment made by the
management with the help of experts, it is assessed that extension terminal is construed as an additional development to the ex/sting container
terminal facllittes. Hence, the Company is eligible to clalm tax benefit under sectian B01A of the act an income derived from development and
operation & maintenance of Container Terminal infrastructure (existing as well as exrension developed terminal).

Depreciation / amartisation and useful lives of property plant and equipment / intangible assats

Property, plant, and equipment represent a significant proportion of the asset bese of the Company. The charge in respect of pericdic depreciation
is derived after determining an estimate of an asset's expected useful life and the expected residual value at the end of its |ife. As described in the
Note 2.2(g). pending execution of SCA, the useful lives and residual values of the Company’s assets are determined on the basis of the terms of CA
by the management. The estimated useful lives of property. plant and equipment are described in note 2.2 {g).

Exceptional Items :

An item of income or expense which by its size, type or incidence reguires disclosure In order o Improve an wnderstanding of the performance of
the Company s treated as an exceptienal irem and disclosed as such in the financial skatements.
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3, Property, Plant and Equipment, Intangible Assets, Capital Work in Progress and Right of Use Asset
Nate 3(s) Property, Plant and Equiprment
Tincrore
Particulars Property. Plank and Equipment
Buildings,

Roads and Civil Plant B Qffice Computer Vehisles Marine Leasenold Land Furnitura Total

Infrastructure Equipment Equipment Equipment structures  Development & Fixtures

{refer note (i)}
Cost
As at April 01, 2024 548.72 2,183.03 936 13.63 84} 7377 218 0.29 3.734.89
Additions 179 20.88 0.28 178 a1 0.08 25.13
Deductions/Adjustment . (3.22) 0.09) . - = 2 (3.29)
As at March 31, 2025 550.51 2.200.7¢8 9.57 15.42 4.12 97577 2.18 0.37 3,756.73
Additions 1.80 2914 103 2.52 - - 34.51
Deductions/Adjustment - (4.75) B - - - - (4.75}
As at Mareh 31, 2026 582.31 222518 10.62 17.94 412 973,77 218 0.57 3.786.49
Depreciation
As at April 01, 2024 129.78 450.89 4.88 11.95 0.59 191,65 0.44 010 1190.29
Depreciation for the year 17.99 120.47 140 072 0.49 2472 Q.07 Q.03 165.89
Geductions/Adjustment 3 {(2.00) {2.07) - - " - - (2.07)
As at March 31, 2025 147.77 969.36 6.21 12.68 1.08 216.27 0.51 0.13 1,354,1
Depreciation for the year 1823 121.45 1.20 1.54 Q.50 24.72 0.07 0.04 167.75
Deductions/Adjustment - (3.34) - - - - - - {3.34)
Asg at March 31, 2026 166.00 1,087.47 7.41 14.22 .58 241.08 0.58 Q.17 1,518.52
Net Bloek
As 3t March 31, 2026 38631 11372.71 321 372 2.54 732.68 1.60 0.20 2,267.97
As 3t March 31, 2025 402.74 1,231.43 336 2.74 3.04 757,40 1.67 0.24 2,402.62
Notes:

i} Buildings includes backup yard and civil structures.

i) Property, Plant & Equipment has been hypothecated as security against horrewing of T 2,069.13 Crore {previous year 3 2,041.33 Crore} availed by the Company. (Refer Note 13)
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3, Property, Plant and Equipment, Intangible Assets, Capital Work in Progress and Right of Use Asset

iii) Port terminal immavable assets acquired / developed are pending for registration in the Company’s name are 35 below |

As at March 31, 2026

Tin Crore

Relevant line items in the Balance

Description of item

Gross Carrying

Net Carrying

Title deeds held in name of

Whether title deed holder is a
promater, director or relative
of promoter/director or

Praperty held since which

Reason for not being held in the name

sheat of property Value Value employae of promoter or date of the Company
director
. Pending conclusion of Sub-Concession
Property Plant and Equipment Buitdings 55231 38631 NA NA July 2013 Agreement with Government Authorities
Property Plant and Equipment | Marine Structures 97377 732,68 NA NA Juiy 2013 Peing conclsionior Ul Eotcessi

Agreement with Government Authorities
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3. Property, Plant and Equipment, Intangible Assets, Capital Work in Progress and Right of Use Asset

Note 3{b) Other Intangible Assets

Tin crare
Intangible assets
Parti
articulars F— Infrastru'ctwe Total
Usage rights
Cost
As ak April 01, 2024 3.03 B52.61 855.64
Additions 0.87 ; 0.87
As ak March 31, 2025 390 852.61 B8556.51
Additions ¥ N "
Deductions/Adjustment - - -
As at March 31, 2026 3.80 852,61 B56.51
Amorkisation
As at April 01, 2024 2.62 452,20 454.82
Amortisation for the year 0.52 57.88 58.40
Deductions/Adjustment ¥ " R
As at March 31, 2025 314 510.08 513.22
Amortisation for the year 0.20 57.88B 58.08
Deductions/Adjustment . 4 "
As at March 31, 2026 3.34 567.96 571.30
Met Block
As ar March 31, 2026 0.56 28465 285.21
As gt March 31, 2025 0.76 34253 14329
Note 3{c) Capital Work in progress
T in Crore
Particulars Amount
Balance As at April 0%, 2024 0.42
Addition during the year 4398
Capitalised during the year (26.00)
Balance As at March 31, 2025 27.40
Addition during the year 40.83
Capitalised during the year (24.51)
Balance As at tarch 31, 2026 31372

Notes:

() Capital Work in progress amounting of ¥ 33.72 Crore {Previous Year T 27,40 Crore) includes cost

process of installation at port infrastructure facility at Mundra,
(i) Refer note 13 for Security/charges created

Capikal Work-in-Pragress (CWIP) Ageing

of equipments and components which are in

As at March 31, 2026 % in crore
Amaunt in CWIP for a period of
CWIP Less than 1 year 1-2 Years 2-3 Years More than 3 Total
Years
Projects in Pragress 3346 0.18 .08 33.72
Tatal 33.46 0.18 0.08 - 3372
As at March 31, 2025 ¥ in crore
Amount in CWIP for 8 period of
CWIP Less than 1 year 1-2 Years 2-3 Years More than 3 Tatal
Years
Projects in Progress 26.66 0.51 0.23 27.40
Total 26.66 0.51 0.23 - 27.40
Note :

1. There are no projects whose completion is overdue or has exceeded its cost compared to its original plan.
2, There are no temporarily suspended projects

it

pbs-

AAA 4
AOA 4
iy |
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5. Property, Plant and Equipment, intangible Assets, Capital Work in Progress and Right of Use Asset
Note 3(d) Right-of-use assets

Linerore
Particulars Land
Cost
As at April 01,2024 321,80
Additions -
As at March 31, 2025 321.80
Additions -
As at March 31, 2026 321.90
Accumulated Depreciation
As at April 01, 2024 135,73
Depreciation for the year 27.15
As ak March 31, 2025 162.87
Depreclation for the year 27.15
As at March 31, 2026 196.02
Net Block
As at March 31, 2026 131.88
As at March 31, 2025 159.03

MNote :

i} Land area measuring 64.75 hectare (Including land of 27.3 hectare leased For CT-3 extension) is taken on sub-lease basis
over a period of 18 years and 12 years for CT-3 and CT-3 extension respectively. The land arez is located at Mundra Port and
is a reclaimed land, pending notification by the Government authorities, Pending such notification the land is still not

registered.




Adani lnternational Centeiner Terminal Private Limited ¥
Notes to the Financial Statements for the year ended March 31, 2028 ag[‘l
Coamties,
As at As at
4  Investments March 31, 2026 March 31, 2025
Current Tin Crore Tin Crove
Investment in Mutuzl Funds (Valued at FVTPL)
Unguoted Investments
Wil Units {previous year 47,690.27 units of T1323 60 each) in LIC MF Overnight Fund - Direct Plan-Grawth 582
333.20.346.75 units of T 36.23 each (previous year Nit units} in Invesco India Arbitrage Fund - Direct Plan 120.72 =
5,00,252.07 units of T 407,68 each (previous year Mil units) in ICICt Prudential Liguid - Direct Plan - Growth 20,40 -
63,00,733.30 units of ¥ 38.58 each {previous year Nil units) in ICICI Prudential Equity Arbitrage Fund - Direct 24.31 =
Plan
Nil units (previous year 3,75,962 64 units of ¥ 137.14 each} in Nippon India Overnight Fund -Direct growth 5.16
26,537.23 units of T 3,780.74 each (Previous Year 4,77,051.16 units of ¥ 3,555.88 each) in Invesco india Liquid 10.03 165.82
Fund - Direct Plan Growth
84 639.29 units of T 3,176.00 each [Previocus Year 148 968.62 units of T 2990.69 each) in Baroda BNP 26.88 44.55
Paribas Liguid Fund - Direct Plan
72.652.22 units of T 4,516.95 each (previous year 1.44,875.89 units of € 4,251.20 each) UTI Liquid Cash Plan- 32.81 6159
Direct Plan Growth
3,668.99 units of T 3064.63 each {Previous Year 8399843 units of ¥ 2,883.60 each) in Axis Liquid Fund- 112 2422
Direct Growth
60,926.10 units of T 5,001.45 each {Previous Year 26,725.24 units of T 4,709.18 2ach) in LIC MF Liguid Fund - 30.47 1259
Direct Plan-Growth
1.04,019.86 units of T 674411 each {previcus year 1177.70 units of ¥ 6346.90 each) in Nippon Indla Liquid 7015 0,75
Fund - Direct Growth
65221.70 units of T 4,306.11 each (previous year 56,902.66 units of T 4,055.95 aach) in S8| Liquid Fund- 28.09 23.08
Oirect Growth
38.394.86 units of T 2657.87 each (previous year 276,832.35 units of ¥ 2,501.55 each) in Union Liguid Fund - 10.20 6925
Direct Pian - Growth Option
1,300.85 units of T 5,565.46 each (Previous Year 33,747.24 units of ¥ 5,239.39 each) in Kotak Liquid Direct 0.7e 17.68
Plan Growth
2,95,383.58 units of T 1,333.65 each (Previous Year 3,88,008.56 units of T 1,256.09 each) in Trustmf Liquid 30,40 48.73
Fund-Direct Plan-Growth
1.01.220.81 units of T 2.910.30 each (previous year Nil units} in Mirae Asset Liquid Fund-Ciregt Plan Growth 268,46 =
52,892 46 units of T 4,349.71 each {previous year Nil units} in Tata Liquid Fund Direct Growth 2301 -
467.77 482.94
Agaregate carrying valie of unguoted Mutual Funds 46777 482.94
Aggregate net assets value of unquoted Mutual Funds 4B7.77 482.94
Motes:
(i} Refer note 28.2 for Fair Value Measurements
As at As ak
5 Trade Recelvables Wacch 31, 2028 March 31, 2025
Tin Crore Tin Crore
Current
Trade Recelvables
- Unsecured, considered good 65.97 32.99
- Credit impaired . -
65.97 32.00
Less: Atlowances for expected credit loss ("ECL") - -
Totat Trade Receivables 55.97 32.99
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{l) Trade receivables ageing schedule
As at March 31, 2026

S0
Na

T in Crore

Particulars

Mot Due

Outstanding for following periods from due date of receipt

Less than &
months

& Months -1
year

1-2 Yeors

2-3 Years

More than 3 years

Total

Undisputed
Trade
receivables -
Considered good

49.49

15.57

oam

050

65.97

Undisputed
Trade
receivables -

credit impaired

Undisputed
Trade
receivables -
which have
significant
increase in risk

Disputed Trade
receivables -
Considered good

Sub-Total

49.4%

15.57

0.41

65.97

Less : Allowance for
doubtful debts

Total

49.49

15.57

0.41

65.87

No

AstMorch 31,2028

Tin Crore

Particulars

Outstanding for

ing periods from due date of r

Not Due

Less than 6
months

£ Months - 1
year

12 Years

2-3 Years

More than 3 years

Total

Undisputed
Trade
reseivables -
Considered good

20,39

1255

.03

Q.02

3299

Undisputed
Trade
receivables -
credit impaired

Undisputed
Trade
ieceivables -
which have
significant
incregse in risk

Disputed Trade
receivables -
Considered good

Sub-Total

20.39

12.55

0.03

0.02

32.99

Less : Allowance for
dovbtful debts

Total

20.39

12,55

0.03

0.02

3299

(i1} For Assets given as securities refer note 13

(iif} For dues from related party refer note 36(8)
(iv) Ne trade receivables are due from directors or cther officers of the Company either severally or jointly with any other person: nor any trade recelvables
are due from firms or private company in which any director is 2 partner, 2 director or 3 member,

(v} Generally, as per credit terms trade receivable are collectable within 7-60 days.
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6 Other FI jal assets { ed and Idered Good) Non-Gurrent Portion Current Portion
As at As at As at As at
Parch 31, 2028 March 31, 2025 March 31, 2026 March 31, 2025
Tin Crore Tin Crore ¥in Crore Tin Croce

Security and other deposits 2N 2.1 - -

Margin maney with banks (refer note {a)) 91.28 20.73 — -
Advances to employees 0.09 016 Q.08 Q.08
Interest Accrued % z 1.96 1.9
£3.48 23.00 2.04 2.07

Notes :

a) Margin Money Deposits pertains to Senlor Debt Service Reserve Account and Capital Reserve Account, as required by the terms and conditions of
Senior Secured USD Nates issued by the Company. For assets given as securities refer note 13.

b) Refer note 36(E} for Related Party balances

7  Other assets (unsecured and considered Good)

Non-Current Portion

Current Portion

As at As at As 4k As at
March 31, 2026 March 31, 2025 March 31, 2025 March 31, 2025
Yin Crore Tin Crore Tin Crore Tin Crore

Capital Advances 84.85 = 4 -
Advances ather thon Capital advance

To Others - 114 Q.45
Qthers
Prepaid Expenses - . 198 2.36
Deferred Port Service Fees (refer note (1)) 18.28 22.96 470 4.70
Balances with Government Autharities 2 2 2 = -
Contract Agsets {refer note (N} - - 8.92 -
Taxes recoverabla (net of provision) {refer nate 27) 17.27 8.24 - -

120.38 31,20 16.74 7.5

MNotes:

{i} Deferred Port Service Fees represents unamortised balance of advance consideration paid by Eha Company to Adanl Ports and Spacial Eronamic Zone
Limited (APSEZL} for providing infrastructure services over remaining period of the Sub-Concession Agregment as per the Infrastructure Use and Port
Sendee Agreement executed bebween APSEZL and the Company dated Movember 071, 2017 and subsequent amendments thereto, Consideration paid by
the Company is amartised over the period of the Sub-Concession Agreement i.e, till February 16, 2031 and classified as 'Deferred Port Service Fees',

(i) Contract assets are the right to receive consideration in exchange For services transferred to the customer, Contract assets are initially recognised far
revenue earned from port operation services as receipt of consideration is conditional on successful completion of services. Upon completlon of services
and acceptance by the customer, the amounts recognised as centract assets are reclassified te financial assets,

* Figures being nullified on conversion to ¥ Incrore

As at As at
B Inventorles March 31, 2026 March 31, 2028
Tin Crore in Crore
{valued at lower of cost and net realisable value)
Stores and spares 11.01 9.07
1.01 .07
As at As at
2 Cash and cash equivalents March 31, 2025 March 31, 2025
Tin Crore Y in Crore
Balances with banks:
Bafance in current accounts 38.36 33.00
Depasits with original maturity of less than three months 49,20 39.30
87,56 7230
10 Other Bank Balances As at As at
March 3, 2026 March 31, 2025
Tin Crore Tin Crore
Margin money with Banks (refer note below) 164 .68 191.60
164.68 191.60
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Moke:

Margin Money Deposits pertains Lo S5enior Debt Service Reserve Account and Capital Reserve Account, as required by the terms and conditions of Senior

Secured USD Notes issued by the Company. For assecs glven as securities refer nota 13,

Share capital Asg at As at
March 31, 2026 March 31, 2025
Tin Crore Tin Crore
Autharised
1,50,00,00,000 Equity Shares of ¥ 10 each (Previous year 1,50,00,00,000 Equity Shares of 10 1,500.00 1.500.00
each as at March 31, 2025)
1.500.00 1.500.00
Issued, subscribed and fully paid up shares
64,44,63,634 Eguity Shares of T 10 each (Frevious year 64,44,63,634 Equity Shares of T 10 each 644.46 544,46
as at March 37, 202%)
644,46 644,45
Motes:
({8} Recancliiation of the number of the shares outstanding at the beginning and at the end of the year:
March 31, 2026 Miarch 31, 2025
No Tin Crare No Tin Crore
AL the beginning of the yvear 54.44.63.634 644.46 64,44 63,634 644.46
Add : New shares issued during the year - - - y
At the end of the year 54,44,63,634 644,46 64,44,63,634 644.46

(b} Termafrights attached to equity sharea:

The Cornpany has only one ¢lass of equity shares having par value of T10 per share. Each holder of eguity shares is entitled to gne vote per share, The

Company declares and pays dividends in Indian Rupees.

I the event of liquidation of the Company, the halders of equity shares will be entitled to recelve remaining assets of the Company, after distribution of
all preferential amounts. The distribution will be in propertion to the number of equity shares held by the sharehalders.

(c) Details of shareholders holding more than 5% shares in the Company

Equity shares of ¥ 10 each fully paid

As at
March 31, 2D26

As at
March 31, 2025

Adani Ports and Special Economic Zone Limited {including its nominges) No 32223181 B i
% Holding 50.00% 50.00%

i No 32,22 31817 322231877
Munel Limited % Holding 50.00% 50.00%

{d) Details of Shareholding of Promaters
As at March 31, 2026

S Mo. of Shares 7
Mo Promoker name tin Crare) % of total shares % Change during the year
1 Adaljli Ports end Special Economic Zone Limited (including its 2052 50% ~
nominegs)
2 Mundi Limited 3222 50% =
Totkal 64,44 100% =

As at March 31, 2025

S No. of Shares
P ks
No romoter name {In Crore) % of total shares % Change during the year
1 Aljaltli Parts and Special Economic Zone Limited (including its 2292 20% .
nomineesy
2 |fundi Limited 3222 50% -
Tatal E4.44 100% %

For the period of 5 years immediately preceding the dake as at which the Balance Sheet is prepared :

&) Mo class of shares have been issued as bonus shares or for consideration other than cash by the Company during the period of Five years immediately

preceding the current year end.

Y No class of shares have been bought back by the Company during the period of five years immediately preceding the current year end.

Other Equity

{i} Securities Pramium
Opening Balance
Closing Balance

As at As at
March 31, 2026 March 31, 2025
Rin Crore in Crore
46.48 46.48
46.48 46,48

Secyrities premium represents the premiom received on issue of shares over and above the face value of equity shares, Such amount is available for

utilisation in accordance wit
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As akt As at
March 31, 2028 March 31, 2025
finCrore . ¥in Crore
{ii} Retained Earnings
Qpening Balance B&8.47 87214
Add ; Profit for the year B851.29 698.88
Less : Dividend Paid during the year 750.80) (502.68)
Add : Re-measuremeant (loss}/ Gain on defined benefit ptans (0.06) 013
Closing Balance 9658.80 B68.47

The portion of profits not distributed smong the shareholders are termed as retained earnings. The Company may utilize the retained sarnings for making
investments for future growth and expansion plans, for the purpose of generating higher returns for the shareholders or far any other specific purpose, as
appioved by the Board of Directors of the Company.

Tatal Other Equity ( i+ii ) 1,015.38 914,95

Distribution made and proposed
March 31, 2026 March 31, 2025

Cash Dividend on Equity Shares declared and paid Tin Crore Tln Crore

Final Dividend for the year ended March 31, 2025 ¥ Nil per share (Previous year ¥ 7.80 ' 502.68
per share) on 64.44.63,634 equity shares (Previous vear 64,44 ,63.634 equity shares)

Interim Dividend for the year ended March 31, 2026 T11.65 per share {Previous year ¥ Nil
per share) on 64,44,63,634 equity shares {(Previous year 64,44 63,634 equity shares) 750.80 -

Proposed Dividend on Equity Shares
Proposed Dividend For the year ended March 31, 2026 ¥ 11.50 per share {Previous year T 74113
Nil per share)

Proposed dividend on equity shares are in compliance with section 123 of the Companies Act, 2013 which is subject te approval at the annual general
meeting and are not recognised as liabilicy,

Borrowings (Valued at amortised cost) Mon-Cuirent Pottion Currenk Portion
As at As at As at As at
March 21, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Tin Crore Tin Crore TinCrore Tin Crore

Foreign currency bonds:

3.00% Senior Secured USD Notes ('Notes™) (secured) 184238 186271
Current Maturities of Long term borrowings

Foreign currency bonds:

3.00% Senior Secured US0 Notes {"Notes”) (secured) - - 226.75 17B.62
1,842.38 1.852.71 226.75 178.62

Secured borrowings (refer note below} 1842.38 1.862.71 226.75 178.62

Unsecured borrowings - = s

Tokal borrowings 1.84&38 1.855?1 2_25.?5 178.62

Mote:

Senior Secured USD Motes ("Notes') aggregating to¥ 2,06913 Crore (Previous Year T 204133 Crore) carries an interest rate 3.00% per annum. The Motes
are repayable in 19 structured half yearly instaliments starting from September 2021 to September 2030 and thereafter repayable on Febroary 16, 2031
{i.e. final maturity date), due-dates as per the Offering Circular of the Notes. The Notes are secured by first ranking pari passu charge over all present and
future immovable property, core assets, tanglble and Intangible mowvable assets including book debts, current & non-current assets, cash flows,
receivables, revenues, project accounts, rights, interests, benefits as per specified undertakings and agreements, ete.

Further, the Company has given a Mon-Disposal Undertaking in favour of Security Trustee of the noteholders in respect of all the immaovable fixed assats
and core astets until creation and perfection of security on such assets. Also, the shareholders of the Campany has given 8 Non-Disposal Undertaking in
favour of Security Trustee of the noteholders in respect of 100% issued and paid up share capitat of the Company Lill final maturity of the Notes.

The company has issued Foreign Currency Bonds on December 21, 2020 which are listed on India international Exchange {India INX) and Singapore Stock
Exchange (3GX).
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14 Lease Liabilities Mon-Currenkt Portion Current Portion
As at As at As at As at
March 31, 20286 March 31, 2025 March 31, 2026 March 31, 2025
Tin Crore ¥ln Crore T in Crore ¥ in Crore
Lease Liabilities (refer note (3)) 33.78 40,85 7.07 6,37
33.78 40.85 7.07 637

15

Notes

a) Assets under Right of Use Leases comprises of land for purpose of developing, operating and maintaining contalner terminal and related infrastructure
facilities in accordance with the terms of Memarandum of Understanding with Agani Ports & Special Economic Zone Limited. The |ease rent s subject to
revision after every 2 years by 10% of previous amount. The lease agreement entered is nen-cancellable over 2 [2ase peried of 18 years and 12 years for CT-
3 and CT-3 extansion respectively. There |s no contingent rant, no sub-leases and no restrictions imposed by the lease arrangements. Expenditure in the
nakure of finance cost of ¥ 3.90 Crore (previous year® 4.34 Crore)} Incurred under such lease have been expensed in the statement of profit and loss,

b) Future mintmum lease payments under leases together with the present valve of the net minimum lease pay t= are as follows :
T in Crore
After One
Within One Year but not More than flve Toral Minimum Less: F?rnnu_n ts Pre_sfent value of
Particulars representing finance minimum lease
Year later than five years Lease Payments
charges payments
VoBrs
Ag at March 31, 2026
Minimum Lease Payments 10.44 40.69 i 5113 {10.28) 40.85
Finange charge allocated to future
periods g 6,91 1028 x 7
Present Velue of MLP 7.07 33.78 40.85 - 40.85
As at March 51, 2025
Mitnimum Lease 10.27 43,91 7.14 61.32 {14.10) 47.22
Finance charge allocated to future
periods 3.80 S.67 053 14,10 - -
Fresent Value of MLP 637 34.24 .61 A7.22 - 47,22
Other financial liabilities Current Postion
Asg st Asg at
Wharch 31, 2026 March 31, 2025
Tin Crore T in Crore
Interest accrued but not due an borrowings Q.17 017
Derivative Instruments {refer note () and {d)) 21.35 2.20
Cepaosit from customers 5.14 352
Capital creditors and retention money 579 5.62
Other payables (including discounts) 47.75 30.66
Employee Payables Q.97 1.91
a1.17 44.58
Motes:

a) Refer note 36{B) fFor Related Party balanges

b) Disclosure with regards to changes in liabilities arising from financing activities as per Ind AS 7 Statement of Cash Flows:

Disclosure of changes in liabilities arising from financing activities, including changes arising from cash flows and non-cash changes (such as foreign
exchange gains or |osses) is as under :

Changes in liabllities arising from financing activities

As at March 31, 2026 ¥ in Crore
As at Foreign il
Particulars April 01, Cash Flows Exchange Other changes* Aceruals
March 31, 2026
2025 Fluctuations
Borrowings 204133 (191.93) 217.43 232 - 2.069.13
Interest Accrued but 017 74 23) B 74.73 0.7
not gue
Dividend Paid - (F50.8Q) - - 750.80 -
Lease Liabilities 4722 (5,37} F - - 40.85
TOTAL 2,088.72 {1,023.35) 217.43 2.32 825,03 211015

* Qther changes relates to Effective interest rate adjustment on bords.
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As at March 31, 2025 T In Crore
As at Fareign o
Particulars April D1, Cash Flows Exchange Other changes® Actrusts March 81, 2028
2024 Fluctuations are ¥
Borrowings 2138.33 {152.37) 5182 2.45 204133
Interest Accrued but Q.7
P — G.18 {72.61} # 72,60
Dividend Paid (502.68) 502.68 =
Lease Lighitities 52,59 {5.37) - - - 47,22
TOTAL 2,192.10 {733,03) 51.92 2.45 575.28 2.088.72
* Other changes relates to Effective interest rate adjustment on bonds.
¢} Includes Forward contracts ¥ 21.35 Crore {Previous Year T 2.20 Crore)
d} Refer note 28.2 for Fair Value Measurements
16 Provisions As at As at
March 31, 2026 March 31, 2025
T in Crore Tin Crove
Non-current
Pravision for gratuity {refer note 33) 1.25 0.83
Provision for Compensated Absences 0456
1M 0.83
Cuirent
Provision for compensated absences 0.72 1.45
= 0.72 1.45
17 Deferred taxes (net) Az at As at
March 51, 2026 March 31, 2025
Yin Crore Tin Crore
Deferred tax assets ( refer note 273 28471 39.83
284.1 39.683
18 Trade Payables Az at As at
March 31, 2026 March 31, 2025
Tin Crore Lin Crore
Total cutstanding dues of micro enterprises and small enterprises {refer note 34) 2.85 118
Total outstanding does of creditors ather than micro enterprises and small enterprises 121,03 75.56
123,88 74.75
Motes !
{i} Trade payable ageing is as below
As at March 21, 2026 % In Grore
e Qutstanding for follawing perieds from due date of Payment
Particulars Total
Mo Mot Due Les:et::n 1 1-2 years 2-3 Years More than 3 years
1 |MSME 2.85 2 2 - 2.85
Z |Others 75.28 41.71 .04 121.03
3 |Disputed dues - MSME - - = 5
4 |Bisputed dues - Others - - - - :
Total 8213 41,71 D.D4 - - 123.88
As at March 31, 2025 2 in Crore
st Qutst ing for i ing periods from due date of Payment
Pasticulars Total
No Not Due Les:::ran . 1-2 years 2-3 Years More than 3 years ok
1 |MSME 1.19 - £ & 1,09
2 |Others 64.26 g.24 0.05 = 73.55
3 |Disputed dues - MSMME - G - - -
4 |Disputed dues - Others 5 - 4 __ T
Tokal 65,46 Q.24 0.05 - - 74.75

{ii) For dues to related parties refer note 36(B)
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19 Other Lisbllitles As at As at
March 31, 2026 March 31, 2025
¥ in Crore ¥in Crore
Gurient
Statutory Liabilicies 44 56 35,44
Contract Lisbilities {refer note {a)) 11.26 9.94
55.82 49.58
Moke:-
a) Contract liabilities include advances received from the Customers to deliver Port Operation Services.
b)Refer note 36(B) for Related Party balances
20 Revenue from Operations For the year ended  For the year ended
Margh 31, 2026 March 31, 2025
Tin Crore Tin Crose
Revenye from Contrack with Customers
Ingome from Operations 2209.25 188936
Other Operating Income 12.08 12.24
2,221.34 1,801.60
Nokes:
1. Reconciliation of revenue recognised with contract price:
Far the year ended  Far the year ended
#arch 31, 2026 March 31, 2025
Tin Crore Tin Crore
Contract Price 2347.22 2.01.80
Adjustment for:
Refund liabilities (refer note 15) {146.89) {122.24)
Contract assets 8.52 .
Revenue from Contract with Customers 2,209.25 1,8689.36
2. Refer note 36(4) for Related Party transactions.
21 Other Income For the year ended  For the year ended
March 31, 2028 March 31, 2025
¥ In Croce Tin Crove
Interest Ingome
On Bank deposits 1726 17.14
On Other deposits g.2¢ -
Net gain on sale of Current Invastment 3172 2403
Rent income {refer noke £5) & (o - 0.18
Unclgimed liabilities / excess provision written back 0.80 0.03
Total Other Income 50.07 41.38
Moke:

221

a) Includes gain of ¥ 2.71 crores {previous year ¥ 1,90 Crores) due to change in fairvalue of investments,

b) Asset given under operating leases- equipment is glven on operating lease basis for a duration of one year and is renewable by mutual sgreement.
There are no sub-leases and leases are cancellable in nature, There is no contingent rent in the lease agreement,

¢} Refer note 36(A) for Related Party transactions.

Operating Expenses For the year ended  For the year ended
March 31, 2026 fMarch 31, 2025
Tin Crore Tin Crore

Cargo handling / Other charges ko sub-contractors 27375 23675
Equiprnent hire charges 7498 7571
Waterfront chargas 77.93 79.02
Power and fuel Cost 23.85 2437
Spare parts and consumables 25.03 24.48
Contractual Manpower Charges 22.83 22.44

498,37 a52.77
Notes :

a} Refer note 36{A) for Related Party transactions.

I
T /T W




Adani International Container Terminal Private Limited a d ani

Motes to the Financial Statements for the year ended March 31, 2026

Ports sind

222 R Sharing Exp

23

24

a}
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25

a)

Loplsiics

For the year ended  For the year ended

March 31, 2026 March 31, 2025
T In Crore Tin Crore
Revenue Sharing Expenses {refer note s & b) 391.07 332.49
391,07 332.49

Notes:

8) As per Sub-Concession Agreement {Agreement), which is yet to be approved by GMB as explained in Corporate Information (Note 1) between the
Company and Adani Ports and Special Economic Zone Limited (APSEZL), the Company is, in consideration of the rights granted to It by the APSEZL
pursuant to the agreement to develop, operate and maintain Container Terminal (CT-3 and CT-3 Extension} at Mundra Part and right ko carry out revenue
generating activities, required to share Income earned from port terminal operations at rate stipulatad under the agreement with APSEZL and disclosed as
'Revenue Sharing Expenses’ in statement of profit and |oss,

) Refer note 36{a} for Related Party transactions.

Employee Benefita Expense

T in Crore T In Crose
Salaries and Wages 116 13.18
Contribution to Provident ang Other Funds 0.53 0.65
Gratuity Expenses (Refer note 33} Q.23 0.29
Staff Welfare Expenses 1.40 1.31
13.32 15,44
Finance Costs For the year ended  For the year ended
March 31, 2026 March 31, 2025
¥ in Crore 2
Interest and Bank Charges
Interest on
Foreign Currency Bonds 70,36 70.52
Lease Liabilities 3.0 4,34
Income tax (0.086) 130
Bark and Other Finance Charges 2.29 0,19
765,49 76,35
76.4% 76.35
Loss on Derivative 28.43 270
104.92 79.08
Foreign Exchange Loss {net) 217,71 81.97
322,63 13.02
Other Expenses For the year ended  For the year ended
March 31, 2026 March 31, 2025
¥in Crore Tin Crore
Advertisement. promotion and selling expenses o1 0.09
Rent {refer note (a)) 3.42 3.24
Communication Expenses 324 284
Security manpower charges 132 1.42
Travelling and Conveyance 332 377
Other Repairs and Maintenance 0.03 0.05
Insurance (net of reimbursement) 6.31 8.69
Legal and Professional Expenses 0.08 1.88
Management suppart charges (refer note 36{a)) 19.15 17.55
IT Support Services 1.96 0.72
Payment to Auditors (refer note (b)) 040 0.37
Carparate Social Respansibility Expense (refer note (&)) 11.25 8.45
Loss on sale / discard of Property, Plant and Equipments (net) 1.41 1,22
Miscellaneaus Expenses 0.83 0.86
52.74 50.66

Notes:

Assers taken under operating leases — office facilities

For the year ended
March 31, 2026

For the year ended
March 31, 2025

amenities and utilities are obtained on opersting leases. During the year, the Company has

incurred T 3,42 Crore (Previous year T 3.24 Crore } towards lease rentals which has been charged to statement of profit & loss. There is no sub-lease and
the leases are cancellable in nature. There are ne restrictions imposed under the lease arrangements. There is no contingent rent clause in the lease

agreements,
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Payment to Auditor For the year ended

March 31, 2026

For the year ended
fMarch 31, 2025

T in Crore Tin Crore
As Auditor:
Audit fee (Including reporting to investor entity) 0.34 0.31
Limited review 0.06 D.0&6
Reimbursment D.0D* 2
In other Capacity
Certification Fees 2 3
0.40 0.37

* Figures being nullified on conversion to T in crore.

Details of Expenditure on Corporate Social Responsibilities

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs ta spend at least 2% of its avarage net profit for the
immediately preceding three finsncial years on corporate sacial respansibility (CSR) activities, The areas far CSR setivities are eradication of hunger and
malnutrition, prometing education, art and culture, healthcare, destitute care and rehabiliation, environment sustainability, disaster relief and rural
develsprment projects. A CSR committes has been formed by the Company as per the Act. The funds were primarily allocated to a8 corpus and utilized
through the year on these activities which are specified in Schedule VIl of the Companies Act, 2013,

Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
¥in Crore in Crare
(i) Grass Amount required ta be spent during the year 1125 8.45
(i} Armount spent during the year ended
¥ in Crore
Particulars In cash et o b padn Total
cash
March 31, 2026
7 Construction/Acquisition of any asset = # -
ii}On Purpose other than (i) above 11.25 11.25
Total 11.25 - 11.25
March 31, 2025
i} Construction/Acquisition of any asset 2 =
100 Purpese other than (i} above 845 - 8.45
Tatal 8,45 * 8.45

(i} Nature of CSR activities
For the year ended March 31, 2026
For the year ended March 31, 2025

Sustainable Livelihood and Preventive Health,
Sustainable Livelinood and Preventive Health,

{iv] Details of related party transaction in relation to CSR expenditure as per relevant Accounting standard

Adani Foundation {refer note 36{a)}

For the year ended
March 31, 2026

For the year ended
March 31, 2025

¥ in Crore

¥ in Crare

1.25

B8.45

For the year ended
March 31, 2026

Far the year ended

March 31, 2025

¥in Crore

€in Crore

{) The amount of shortfatl at the end of the year cut of the amount required to be spent by the Company
during the year

Exceptional items

The Government of India has consolidated 25 existing labour legistations inko a united framework comprising 4 Labour Codes which were made effective
fram Mavember 21, 2025 The corresponding supporting rules under these codes are yet to be notified. The Company has considerad the impact on the
basis best information and estimate available and, acecordingty, financial implications of ¥ 0.71 Crore has been disclosed as exceptional items in the
financial statement. The Company continues to manitgr the finalisation of rules by the Central and State Governments and clarifications from the
Government on ocher aspects of the New Labour Codes and will account for such developments as needed.
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27  Income Tax
(3) The major components of income tax expenses for the year ended March 31, 2026 and March 31, 2025
Statement of profit and loss For the year ended  For the year ended
March 31, 2026 March 31, 2028
Tin Crore Tin Crore
Current income bax:
Current income tax charge 128.4¢ 12157
Adjustment in respect of income tax charge of previous years 0.02 0.02
Total Current Tax 128.48 121.58
Deferred kax :
Charges relating to arigination and reversal of temporary differences {past tax holiday period) {126.83) 7.79)
Tax (Credit) under Minimum Alternate Tax (‘MATY) (118.05) 118.21)
Total Deferred Tax {244.88}) {126.00})
Income tax expenses/{credit) reported in statement of profit and loss {116.40}) (4.41)
(b} Reconciliatlon of tex exp and the ing profit multiplied by applicable tax rate for March 31, 2026 and March 31, 2025
March 31, 2026 Mareh 31, 2025
Tin Crore Tin Crore
Profit Before tax 754,89 694.47
Tax Rate 34.94% 34.94%
At India's Statutory Income Tax rate 256.80 242.68
Tax Effect of:
Non Deductible Expenses 11.08 10,70
Tax offsets not recognised as Deferred Tax assets 577 0.50
Impact of Tax credit during Tax Holiday Feriod 2179 0.23
Impact of Change in Tax rate (114.19) -
Dedurtion under 8014 (257.73) {253.94}
Taxation-Adjustment For Earlier Yaars 0.08 (4.64)
Others 0.00 0.086
Effective tax rake -15,.84% -0.64%
Tax expenses as per Books {115.40} {4.41)
Note:- The tax rate used for FY 2025-26 and FY 2024-25 reconcilistion above is the corporate tax rate of 34.944%, poayable by corporate entities in India
on taxable profits under the Indian tax law. Also refer note 2.3 with regards to Significant estimates and judgement used by the management in
estimating Tax Expenses,
{c) Deferred tax Liabilities (net)
Balance Sheeat as at Statement of Profit and Loss
Particulars March 31, 2026 March 31, 2025 Marech 31, 2025 March 31, 2025
Tin Crore Tin Crore T in Crore Tin Crore
Deferred tax liabilities / {assets} in relation ko ;
(Liability} on-Accelerated depreciation for tax purpose 323.69 446.41 {122.72} (4.18}
Asset on unrealised Foreign exchange (25.62) {19.83) {5.79} (3.48)
Aszset an other adjusments (2.84) (4.52) 1.68 {0.13)
MAT Credit entitlerment (579.94} (461.85) (118.05) {na.zn
Deferred kax (asset) (284.71) {39.83) (234.88} {126.00)

(d} The Company is eligible to avail benefits under Section 80IA of the Income Tax Act, 1961 on the taxable income w.e.f. financial year 20713-14. Subject
to Company Is liable ta pay Minimum Alternate Tax (MAT) on book profit, in the year company having profit, in terms of provisions for tax under Section
118J8. During the current year, the Company has recognlsed deferred tax charge of ¥ 126.84 crore (Previous year T 7.79 Crore) and balance of Deferred
Tax Liahilities 35 at March 31, 2026 is T 295.23 Crore (March 31, 2025 T 422.06 Crore) in respect of timing difference which will reverse after the tax
holiday period. As st March 31, 2026 unutilised balance of MAT Credit Entitlement ¥ 579,94 Crore (March 31, 2025 T 461.89 Crore), The management
believes, in view of strategic volumes of cargo availeble with the Compsany and higher depreciation charge for accounting purpose than the depreciation
far income tax purpose in the future period, It is possible that the MAT credit will be utiiised post tax holiday period w.e.f financial year 2028-25. As per
regulation under section 115JAA of Income Tax Act, 1961, MAT credit can be utilised up to 15 assessment years immediately succeeding the assessment
wear in which tax credit becomes allowable.
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{e) The Company has following vnutilised MAT credit under the Income Tax Act, 1961 for which deferred tax assets has been recognised in the balance

sheet:

Finaneial Year «Ai:::::e) Expiry Dake
2015-16 6.08 2030-2031
2016-17 29.40  2031-2032
201718 2083  2032-2033
2020-21 7750  2035-2036
2021-22 48.03  2036-2037
2022-23 4877 2037-2038
2023-24 17,73 2038:2039
20248-25 13,49  2039-2040
2028-26 11811 2040-2041
TOTAL 579.%4

Financlal Instruments, Financlal Risk and Capltal Management :

26,1 Cat

y-wise Cl

of Financial Instruments:

a) The carrying value of financial instruments by categories as of March 31, 2026 is as follows :

Tin Crore

Falr Value through

Partlculars Nate Profit & Lass Amortised Cost Carrying value
Financial Asset

inveskments in unquoted mutual funds | LIeF g - 46777
Trade receivables 5 2 65.97 65.597
Cash and Cash Equivalents 2] 87.56 87.56
Bank balance other than cash and cash equivalents 10 164.68 164,68
Others financial assets B G 05.52 9552
Total 467.77 413.73 881.50
Finangial Liabilities

Barrowings {including Current Maturities) 13 206913 206913
Trade payables 8 123.88 123.88
Derivatives Instruments not designated as hedge 15 2135 - 21.3%
Lease Liabilities 14 + 40.85 40.85
Other financial liabillkies 15 A 55.82 58.82
Tatal 21.35 2.293.68 2,515.03
The management assessed that cash and cash equivalents, trade receivables, trade payables, other financial assets and cther financial liabilities
@pproxirnate their carrying amounts largely due to the short-term maturities of these Instruments.

b) The carrying value of flnancial instruments by categories a3 of March 31, 2025 s as follows ;

Tin Crore

Particulars

Moke

Falr Value through

Amortised Cost

Carrying value

Profit & Loss

Financial Asset

Investments in unquoted mutual funds 4 482.949 - 4B82.94
Trade receivables 5 2 3299 32.99
Cash and Cash Equivalents 9 72.30 7230
Bank balance other than cash and cash eguivalents 10 191.60 191.60
Others financisl assets & : 25.07 25.07
Total 482.94 321.86 204,90
Financial Liabilities -

Aorrawings {including Currant Maturities) 13 2.041.33 208133
Trade payables 18 74.75 74.75
Derivatives instruments not designated as hedge 15 2.20 - 2.20
Lease Liabilities 14 5 47.22 47.22
Other financial liabilities 15 - 4218 4218
Total 2.20 2,205.48 2,207.68

The managemeant assessed that cash and cash equivalents, trade receivables, trade payables, other financial assets and other

gpproximate their carrying amounts largely due to the short-term maturities of these instruments.

financial liabilities
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28.2 Falr Yalue Measurements:
Quantitative disclosures fair value measurement hierarchy for financial assets and financial liabilities
The following table pravides the fair value measurement hierarchy of the Company's financial assets and liabilities:
Tin Crore
As at As at
March 31, 2026 March 31, 2025
Particulars Notes Significant Significant
observable observable
Inputs (Level 2) Inputs {Level 2)
Financial Assets
Investments In unguoted Mutual Funds measured at FVTPL 4 46777 482,54
Total 467.77 482.94
Financial Liabilities
Derivative instrurnent not designated as hedge 15 2138 2.20
Total 21.35 2.20

Investments in Unguoted Mutual Funds are valued based on declared NAW,
Derivative instruments are valued based on observable inputs i.e yield curves, FX rates and volatilities ete,

The financial instruments are ¢categorised into three levels based on the inputs used to arrive at fair value measurements as described below:
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilicies:

Level Z: Inputs ather than the quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly.
Level 3 Valuation technigues for which the lowest level input that is significant {o the fair value measurement is unobservable.

Valuation Methodology

All financial instruments are initially recognised and subsequently re-measured at fair value as described below:

a) The fair value of investment in Mutual Funds is measured at quoted price or NAY,

b) The fair value of Forward Foreign Exchange contracts and Currency Swaps is determined using forward exchange rates and yield curves 3t balance
sheet date.

¢} The fair value of the remaining financial instruments is determined ysing discounted cash flow analysis,

d) All foreign currency denominated assets and liabilities are translated using exchange rate gt reporting date,

28.3 Finaneial Risk abjective and policies

The Company's principal financial lisbilities, other than derivatives, comprise loans and borrowings, trade and other payables (including lease payable B
capital ereditors). The main purpose of these financial labifities is to finance the Company's project cost / eperations. The Company's principal financial
assets, ather than derivatives, include loans, trade and other receivables, and cash and cash eguivalents that derive directly from its operstions. The
Company also enters inte derivative transactions in the nature of Foreign Currency Forward Contracts and alse the company holds investment in mutual
funas.

In the ordinary course of business, the Company is mainly exposed to risks resulting from exzhange rate fluctuation {currency risk)referred as Market Risk
, Credit Risk and Liquidity Risk, The Company's senior management oversees the management of these risk. It manages its exposure to these risks through
derivative financizl instruments by hedging transactions after evaluation of risks. It uses derivative instruments such as fereign currency forward contract
to mangge these risks. These derivative instruments reduce the impect of both favorable and unfaverable fluctuations.

The Company's risk management activities are subject to the management, direction and control of Central Treasury Team of APSEZL under the
framewnork of Risk Management Palicy for Currency and Interest rate risk as approved by the Bosrd of Directors of the Company, APSEZL's cential
treasury team ensures appropriate financial risk governance framework for the Company through appropriate policies and procedures and that financial
risks are identified, measured and managed in accerdance with the Company's policies and risk objectives. It is the Company's policy that no trading in
derivatives for speculative purposes may be undertaken,

The decision of whether and when to execute derivative financial instruments along with its tenure can vary from period to period depending on market
gonditions and the relative costs of the instruments. The tenure is linked to the timing of the underlying exposure, with the connection between the two
being regularly manitored, The Company is exposed to losses in the event of non-perfarmance by the counterparties to the derlvative contracks, All
derivative contracts are executed with counterparties that, in our judgment, are creditworthy. The outstanding derivatives are reviewed periodically Lo
ensure that there |s no inappropriate concentration of outstanding to any parkicular counterparty.

Further, all currency and interest risk az identified above is measured on 3 daily basis by monitoring the mark te market (MTM) of open and hedged
position. The MTM is derived basis underlying market curves on closing basis of relevant instrument queoted on Bloomberg/Reuters. For quarter and year
ends, the MTM for 2ach derivative instrument outstanding is obtained from respective banks. All gain / 1oss arising from MTM for gpen derivative
cantracts and gain / loss on settlement / cancellation / roll over of derivative contracts isrecorded in statement of profit and loss.

Market risk

Market risk is the risk that the fair value of future cash flows of a financia! instrument will fluctuate because of changes in market prices. Markeat risk
cormprises of interest rate risk and currency risk. Financlal instruments affected by market risk inclugde Mutual Fund investments, borrowings and
derivative financial instruments,

The sensitivity analyses in the following secticns relate ta the position as at March 31, 2026 and darch 31, 2025.
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The sensitivity analyses have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt and
derivatives and the proportion of financial imstruments in foreign correncies are all constant as at March 31, 2026, The analyses exclude the impact of
movements in market variables.

The following assumptions have been made in calculating the sensitivity analyses:

- The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks, This is based on the financial assets
and financlal liabilities held at March 31, 2026 and March 31, 2025,

interest rate risk

The Company is exposed to changes in market interest rates due to financing (including through capital creditors), investing and cash management
activities, The Company's exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with
flgating interest rates against some of the borrowings. The Company manages its interest rate risk by having a balanced partfolio of fixed and variable
race loans and borrowings. The company does not have any long term debt obligation having floating Interest rates as at March 31, 2026 and March 31,
2025,

Fareign currency risk

Excharnge rate movements, particularly the United States Dollar {USD}) against Indian Rupee (INR), have an impact on the Company's operating results and
financial pasition. The Company also enters nto vacious foreign exchange contracks bo mitigate the risk arising out of foregign exchange rate movement
on foreign currency borrowings and against trade payables. Further, to hedge foreign currency future revenue transactions in respect of which firm
commitment are made or which are highly prabable forecast transactions {for instance, foreign exchange denominated income) the Company has entered
into foreign currency forward contracts as per the policy of the Campany.

The Company is mainly exposed to changes in WSO, The below table demaonstrates the sensitivity to @ 1% increase or decrease in the respective forgign
currency rates against INR, with all other varigbles held constant. The sensitivity anslysis is prepared en the net unhedged exposure of the Company as at
the reporting date. 1% represents management's assessment of reasenably possible change in forelgn exchange rate.

Yin Crore
Impact on profit after tax Impact on Pre-tax Equity
z'; Particulars For the year ended For the year ended Fof the year ended  For the year ended
d March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
1 USD Sensitivity
INR / USD - Increase by 1% 2078 20.53 20.78 20.53
INR / USD - Decrease by 1% 20.78 20.53 20.78 20.53
2 EUR Sensitivity
INR ¢ EUR- Increase by 1% i % 5 7
INR / EUR = Decrease by 1% -* -* -* -

* Figures being nullified on conversion Lo T in crore

Credlt risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or custormer contract, leading to a financial lvss. The
Company is exposed Lo ¢redit risk from its operating activities {primarily trade receivabiles and other financial assets) and from its finanging activities,
including deposits with banks and investment, foreign exchange transactions and other finangial instruments.

Customer credit risk is managed by the Company's established policy, proceduras and control refating to customer credit risk management. Credit guality
of a customer is assessed based on an extensive evaluation and individual eredit imits are defined in accordance with this assessment

An impairment analysis is performed at each reporting date on an individual basis for major clients. In additian, a large number of minar receivables are
grouped into homogenous groups and assessed for impairment collectively. The caiculation is based on exchange losses historical data.

Credit risk from balances with banks is managed by the APSEZ's treasury department in accordance with the Company's policy. Investments of surptus
funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the
Company's Board of Directors on an annual basis, and may be updated throvghout the year subject to approval of the Company's Board of Director, The
limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty's potential failure to make payments.

Concentrations of Credit Risk form part of Credit Risk

Considering that the Cormpany operates the port services at Mundra, the Company is significantly dependent an cargo fram a large customer like
Mediterranean Shipping Company (MSC Group} Out of total revenue, revenue of ¥ 1,600.89 Crore during the year ended March 31, 2026 {previous year T
1426.49 Crore) is from such port user which consticute 73.53% (previous year 76.03%), Accounts receivable from such customer approximate T 47.96
Crore as at March 31, 2026 and ¥ 18.10 Crore as at March 31, 2025, In absence of any long term committment a loss of this customer could adversely
affect the operating result or cash flow of the Company.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds te meet commitments associated with financial instruments that are
settled by delivering ¢ash or another financial asset. Liquidity risk may result from an tnabiticy to sell a financial asset quickly at ctose to its fair value,

The Company has an established liquidity risk management framework for managing its shore term, medium term and long term funding and liquidity
managemeant requirements. The Comparny's exposure to liquidity risk arises primarily from mismatches of the maturities of financial assets and liabilities,
The Company manages the liquidity risk by maintaining adequate funds in cash and cash aquivalents, The Company also has adequate credit facilitias
agreed with banks and APSEZ to ensure that there is sufficient cash to meet all its normal eperating and projects commitments in a timely and cost-
effective manner.
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The table below analysis derivative and non-derivative Financial tabilities of the Company into relevant maturity groupings based on the remalning period
from the reporking date to the contractual maturity date. The table has been drawn up based on the undiscounted contractual maturities of the financial
lizbilities including interest that will be paid on those liabiities up to the maturity of the instruments 35 updated during the year, ignoring the refinancing
aptions available with the Company. The amounts included below for variable interest rate instruments for non derivative liabilicies is subject to change if
changes in variable interast rates differ to those estimates of interest rates determined at the end of the reporting period.

Contractual maturities of financial liabilities

As at March 31, 2026

T in Crore

Total Carrylng

Total Contractual

On demand or

Orver 1 year Within 5

FarHeylons Note Value Cashlow within 1 year years RugE Ve
Borrowings 12 2,069.13 2076.89 2272.60 1.849.28 =
Trade Payables 18 123.88 123.88 123.88 -
Capital ereditor and retention
money 15 579 579 579 -
lLease Liabilities 14 40.85 51.13 10.44 40.65 -
Interest and Qcher Financial
Liabilities 15 7538 286,45 135.81 150.64 -
Total 2315.03 2,544,494 S03.52 2,040.61 =
Aa at March 31, 2025 Tin Crore
Particulars Note Total Carrying  Total Contractual Or! d?mand ar CQver 1 year Within 5§ Over 5 years
Value Cashflow wikhin 1 year years
Borrowings 12 204133 205140 173,50 1,153.91 717.99
Trade Payables 18 74.75 74.75 74.75 - -
Capital creditor and retention
maney 15 592 5,92 S92 = -
Lease Liabilities 14 47.22 6132 10.27 43,91 7.4
IRereakang-Gehee Klirte! 15 38.46 289.05 98.66 173.66 1673
Liabilities
Total 2,207.68 2,482.44 369,10 1.537.48 741.88

28.4 Capital management

For the purposes of the company's capital management, capital includes lssued capital and all other equity resarves. The primary objective of the
company’'s capital management is to maximize shareholder value. The company Manages its capital structure and makes adjustments in the light of
changes in econamic anvironment and the requirements of the financial covenants.

The company monitors cagital using gearing ratio, which is net debt {total debt less cash and bank balance) divided by tatal capital plus net debt.

Tin Crove

Particulars March 31, 2026 March 31, 2025
Total Sorrowings (note 13) 206813 204133
Less: Cash and bank balance {note 3 € 10} 252.24 263.90
Net Debt (A) 1.816.89 1.777.43
Taotal Equity (B) 1,659.84 1,559.41
Totat Equity and Net Debt {C = A + B) 3,476.73 3.536.84
Gearing rakio (A7 C) 52.26% 53.27%

In order ko achiave this overall objective, the Company's capital management, amongst other things, aims ko ensure that it meets financial covenants
attached to the interest-bearing loans and borrowings that define capital structure requirerments, Non Adherence of Financial Covenants can lead to
Event of Default whereby Lender may right to recall the call after expiry cure periad permitted in respective periad. There have been no breaches in the
financial covenants of any interest-bearing loans and borrowing in the current period,
Mo changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2026,

Earnlngs per share

Profit attributable to equity shareholders of the Company (¥ in Crore)
Weighted average number of eguity shares
Basic and Diluted eaming per share {in T)

Capital commitments and Dther commitments

Capital commitments

March 31, 2026

March 31, 2025

851,29
£54,44,63,634
13.21

598.88
54,44,63,634
10.84

Tin Crore

Partigulars

March 31, 2026

March 31, 2025

Estimated amount of contracts {net of advances) remaining to be executed on capital account and not

provided fFar

210.20

6,00

Contingent liabilities not pravided for

As on March 3%, 2026 there is no contingent Liability (Previous year Nil}.
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32 Segment information
The Company is primarily engaged in one business segment, namely developing, operating and maintaining the pork services at fMundra, as determined by
chief operational decizion maker, in accordance with Ind AS - 108 "Operating Segmant”.
Considering the inter relationship of various activities of the business, the chief operational decision rmaker rmonitors the aperating results of its business
segrnent on ovarall basis. Segment performance is evaluated based on profit or luss and is measured consistently with profit or loss in the financial
statements.
Further, all the revenue from Customers and assets of the Company are derived from the services rendered in India and situated in ndia respectively.

33 Disclosures as required by Ind AS - 19 Employee Benefits
8) The Company has recagnised, in the Statement of Profit and Loss for the current year, an amount of £ 0,50 Crore {previous year T 0.61 Crore) as expenses
under the following defined contribution plan.

Tin Crore
Cantribution ta 2025-26 2024-25
Provident Fund 03.50 0.61
Total Q.50 0.61

B) The Company has a defined gratuity plan (Funded) and is governed by the Payment of Gratuity Act, 1972, Under the Act, every employee who has
completed at least five years of service is entitled to gratuity benefits on departure at 15 days salary ({ast drawn salary) for each completed year of
service. The scheme is funded with Life Insurance Company of India (LIC) in form of a qualifying insurance policy For future payment of gratuity to the
ermployees.

Each year, the management reviews the level of funding in the gratuity fund. Such review includes the assets -liability matching strategy. The
management decides its contribution based con the results of this review. The management aims to keep annua! contributions relatively stable ak a level
such that no plan deficits (based on valuation performed) will arise,

The following tables summatise the component of the net benefits expense recognised in the statement of profit and loss account and the funded status
and amounts recognized in the balance sheet for the respective plan.

c} Gratuity
G In present value of the defined benefit obligation are as f ¥ in Crore
Particulars March 31, 2026 March 31, 2025
Presant wvalue of the defined benefit obligation at the beginning of the yvear 238 2.%8
Current service cost 0.20 0.23
Interest cost 0.14 017
Re-measurament (or Actuarial) loss / (gain} arising from:
- change In demographic assumptions 3 0.01 {0.10)
= change in financial assumptions 0.01 0.05
- experience variance 0.04 {0.07}
Past Service Cost (refer note 26) 0.7 E
Benefits paid {0.16) {0.24)
Liability Transfer In 0.03 3
Ligbility Transfer Qut {0.44} {0.03}
Presenk value of the defined benefit obligation ak the end of the year a.82 2.38
IChanges In fair value of plan assets are as foll ¥ in Crore
Particulars Mareh 31, 2028 mareh 31, 2025
Fair value of plan assets at the beginning of the year 155 : 1.45
Investment income 0.10 0.10
Fair value of plan assets at the end of the year 1.85 1,55
iii) Net (liability) recognised in the balance sheet Tin Crore
Particulars March 31, 2026 fMarch 31, 2025
Present value of the defined benefit obligation at the end of the year 2.92 2.38
Fair walue of plan assets at the end of the year 165 155!
Amount recognised in the balance sheet (1.27) (0.83)
Net (liability) - Non-current {refer note 16) .27 {0.83)
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v} Expense recognised in the statement of profit and [oss for the year ¥in Crore
Particulars March 31, 2026 jarch 31, 2025
Current service Cost 0.20 0.23
Interest cost on benefit obligation 0.03 Q.06
Total Exp included In employee benefits {refer nate 23) 0.23 0,29
Past services cost (refer note 26) (0.71}
Exp recognised in the t of profit and loss for the year {0.48) 0.29
v} Recognised in the other comprehenslve income for the year Z In Crore

Particulars

Mareh 31, 2026

Mareh 31, 2025

Actuarial {gainylosses arising from

- change in demographic assumptions 0.0 {0.10)
- change in financial assumptions 0.01 0.05
- expErience variance 0.04 {0.07)
Recognised (Gain)/Loss in comprehensive income Q.06 (0.12)

vi} The principle assumptions used in determining gratuity abligations are as f

Enll

Particulars March 31, 2026 March 31, 2025
Discount rate 6.70% 6.50%
Rate of escalation in salary {per annum} 8.00% B.00%

fortalicy India Assured Indiz Assured
Live Mortality Live Aflortality

2012-14) (2012-14}

Attrition rate 22.67% 24.45%

tiabilities with regard to these defined benefit plans are determined by actuariai valuation, performed by an external actuary, at each Balance Sheet date
using the projected unit credit method. These defined benefit plans expose the Company to actuarial risks, such as longevity risk, currency risk, salary risk,

Interest rate risk and market risk,

The estimates of future salary increases, constdered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such

as supply and demand in the employment market.

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period over which the

obligation is to be sertled.

Bl AR akkmd

vii) Sensitiviky

¥
The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting

period, while holding all ather assumptions constant,

viii} Quantitative sencitivity analysis for significant assumption is a5 below
Increase/{decrease) on present value of defined benefits obligation at the end of the year

Particulars

March 31, 2026

March 31, 2025

Assumptions

Discount rate

Discount rate

Sensitivity level 1% Increase 1% Decrease 1% Increase 1% Decrease
Impact on defined benefit obligations Tin Crore ¥ in Crore Tin Crore TinCrore
{0.11) 0.12 {0.08) 0.09

Particulars

March 31, 2026

March 31, 2025

Assumptions Salary Growth rate Salary Growth rate

Sensitivity level 1% Increase 1% Decrazse 1% Increase 1% Decrease

Impact on defined benefit obligations ¥in Crore T inCrore T in Crore % in Crore

o.M {0.11) 0.08 0.08)

Particulars March 31, 2026 March 31, 2025

ASSUMpLioNs Attritlon rate Atkritlon rake

Sansitivity fevel 50% Increase 50% Decrease 50% Increase 50% Decrease

Impact on defined benefit obligations Tin Crore Tin Crore Zin Crore T in Crore
(0.05) 0,10 (0.04) 0.08

Particulars March 31, 2026 March 31, 2025

Assumpkions Mortality rate Mortality rate

Sensitiyity level 10% Incresse 10% Decrease 10% Increase 10% Degrease

Impact on defined benefit obiigations Tin Crore Tin Crore Zin Crore ¥ in Crore

0.00" D00t 0.00¢ 0.00*

* Figures being nullified an conversion to T in crore,

ix) Maturity profile of Defined Benefit Obligation

fMarch 31,2025 |
3 Years ]

March 31, 2026 |
4 Years J

|Particulars |
[Weighted average duration (based on discounted cash fiows) |




Adani International Container Terminal Private Limited
Motes ta the Financial Statements for the year ended March 31, 2026

adani

24

35

X} The expected cash flows of defined benefit obligation over the future periods {valued on undlscounted bases) Tin Crore
Particulars farch 31, 2026 March 31, 2025

1 year 0.70 0.60
2105 year 1.87 1.61
6t 10 year 092 0.65
More than 10 years 038 0.26

2)The major categorios of plan assats a5 a percentage of the Fair value of total plan assets are as follows:

|Particulars

March 21, 2025

[Investments with insurer®

| March 31,2026 |
i 100% |

100%]

* As the gratuity fund is managed by life insurance company, details of fund invested by insurer are not available with company.

xii} Asset Liability Matching Strategies
The Company has purchased insurance policy, which is basically 8 year-on year cash accumulation plan in which the interest rate is declared on yearly
basis and is guaranteed for 3 pericd of one year. The insurance Company, as part of the policy rules, makes payment of all gratuity payable to the
employees left during the year other than the payments made by the company directly (subject to sufficiency of funds under the policy). The palicy, thus,
mitigates the liquidity risk. However, being & cash accumulation plan, the duration of assets is shorter compared to the duration of liabilities, Thus, the
Company is expasad to movement in interest rate (in particular, the significant fall in interest rates, which should result in a increase in liability without
corresponding increase in the asset).

The campany expects ro contribute T 1.45 Crore to gratuity fund in the next year. (Previous year T 1.00 Crore)

Information required to be furnished as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) and Schedule 1|
of the Companies Act, 2013 for the year ended March 31, 2026. This information bas been determined to the extent such parties have been identified on
the basis of information available with the Company.

TinCrore
:; Particulars - March 31, 2026 March 31, 2025
T [Pringipal amount and interest due thereon remaining unpaid to any supplier as at the end of each
accounting year.
Principal 2.85 119
Interest Mil Mil
2 |The amount of interest paid by the buoyer in terms of section 16, of the Micro Small and Medium
Enterprise Development Act, 2006 along with the amounts of the payment made to the supplier beyond Nil Nil
the appointed day during each accounting year,
3 |The amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day during the year) but without adding the interest specified under Mil MNil
Micro Small and Medium Enterprise Development Act, 2006,
4 | The amount of interest sccrued and remaining unpaid at the end of each accounting yvear; and Nil MNil
5 |The amount of Further interest remalning due and payable even in the succeeding years, until such date
when the interest dues as above are actuslly paid to the small enterprise for the purpese of ; ,
disallowance as a deductible expenditure under section 23 of the MSMED Act 2006, Nil Nil

Derivative instruments and unhedged foreign currency exposure
The Company takes various types cf derivative instruments, The category-wise outstanding position of derivative instruments is as under:

Mature

Particulars of derivatives
As at March 31, 2026 As at March 31, 2025
¥ in Crore Tin Crore

Purpose

Forward Contract (Sell}

S0 30.50 million
(equivalent to
T 289.25 Crore)

USD 38.00 million
(equivalent Lo
T 324.81 Crore)

Hedging of expected future billing based
on Port teriff dencminated in foreign
currency USD 30.50 Million {previous year
USD 38.00 Million).

The details of foreign currency exposures those are not hedged by a

derivative instrument or otherwise arg as under

As at March 31, 2026 As ak March 31, 2025
Mature Amount Foreign Currency Foreign Currency
T in Crore in Millions ¥ in Crore In milllons
Borrowings (Forgign currency bonds) 2,076.89 UsD 216.00 2,051.40 USD 240.00
Interest accrued but nok due 0.17 UsD Q.02 017 UsSD 0.02
Trade and Cther payables 0.B% Usp 0.08 1.86 UsD 0.22
0.21 EUR 0.02

Closing rates as at fMarch 31, 2026
INR /USD = 94.835

Ciosing rates as at March 31, 2025
INR f USD = 85 475
INR/ELR =92.09
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36 Related Parky Disclosures

Particulars Name of Related Party

Entities having joint control (Joint Venturers) Adam‘PcI:rtls and Special Economic Zone Limited, (APSEZL)
Mundi Limited

Parent Company of 8 Joint Menturer, Mundi Limited. Terminal Investment Limited Sarl

Ultimate Parent Company of 3 Joint Venturer, fMundi Limited. MSC Mediterranean Shipping Co. 5.A,

Adani Airpert Holding Limited

Adani CMA Mundra Terminal Private Limited
Adani Petronet Dahgj Port Limited

Adani Enterprises Limited

Adani Foundation

Adani Green Energy Limited

Adani Hazira Port Limited

Adani Hospital Mundra Limited

Adani Infra India Limited

Adani Kandta Bulk Termina| Private Limited
Adani Krishnapatnam Port Limited

Adani Lagistics Limited

Adani Mew Industries Limited

Adani Perrochemicals Limited

Adani Power Limiced

Ambuja Cements Limited

AWE Agri Business Limited (Ceased w.e.f. Novemnber 21, 2025)
DC Development Moida Limited

Jash Energy Private Limited

Karnavati Aviation Private Limited

Kuteh Copper Limited

Marine Infrastructure Developer Private Limited

MPSEZ Utilities Limited

Mundra Solar Energy Limited

Mundra Solar PV Limited

Mundra LPG Terminal Private Limited

Sanghi Industries Limited

Vishakha Glass Private Limited

Vishakha Renewables Private Limited

Capt. Sandeep Mehta, Director (Resigned w.e.f October 25,
2024}

Harikrishnan Sundaram, Director (Appointed w.e.f, July, 26,
2024)

Mr. Pranav Choudhary, Director

#r. Chris Schaffers, Director

fr. Craig Kelly, Director (Resigned w.e.f. Qctober 25, 2024}

Key Management Perscnnegl

fr. Andres Igracio Repetto Bustamantea, Additional Director
(Appointed w.e.f, Qctober 31, 2025)

#r. Jean-Rephel, Rainer, Marie, Jacques Boden, Director
(Resigned w.e.F. October OB, 2025)
Mr. Mayur Shah, Company Secretary

Terms and conditions of transactions with related parties

Qutstanding balances of related parties at the year-end are Unsecured. For the year ended March 31, 2026, the Cornpany has not recorded any impairment
of receivables relating to amounts owed by related parties. This assessment is undertaken each financial year through examining the financial position of
the refated party and the market in which the related party operates.

Motes:

{i} The names of the related parties and nature of the relationships where control exists are disclosed irrespective of whethar or not Ehere have een
transactions between the related parties. For others, the names and the nature of relationships is disclosed only when the transactions are entered into
by the Company with the related parties durlng the existence of the related party relationship.

(fi} Aguregate of transactions for the year ended with these parties have heen given below.
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For the Year ended

Transactions Name of Related Party Relat Mareh 31, 2026 # Wiorch 31, 2025 #
Equiprnent Hire Income Adani Ports and Special Econgmic 2one Limited Co-venturer B 018
Adani Ports and Special Economic Zone Limited Co-venturer 1197 10.44
Adani Hazira Port Limited Other entity* 0.01 o.m
Adani CMA Mundra Terminal Private Limited Othes entity® - a.01
Adani New {ndustries Limited Other entity* 0.04 142
Purchase of Materials, Stares and |Ambuja Cements Limiked Other entity* 0.0z 0.03
Spares, Fuel and Electricity Adani Krishnapatnam Port Limited Other entity® 0.0z
Adani Logistics Limited Other entity* .02
Adani Kandla Bulk Terminal Private Limited Cther entliy® 0.00
Adani Power Limited Other entity* 4.00 -
MPSEZ ULilities Limited Other entity* 12.35 12.54
) . . Adani Ports and Specisl Economic Zone Limited Co-venturer 105.88 287,87
Sewices pualisl Unciding Adani Hospital Mundra Limited Orher entity* 0.00 -
reimbursement of Expenses) i e : ¥ B
Adani Infra India Lirmnited Qther entiby* 30.79 2
Mansgement support charges Adani Ports and Special Economic Zone Limited Co-venturer 20.12 17.26
Lease Rent Expense Adani Ports and Speclal Economic Zone Limited Ca-venturer 13.69 15.31
Revernue Share Expenses (Refer  |Adani Ports and Special Economic Zone Limited S sy 332.45
nate 22.2)
Daonation Adani Foundation Qther entity* 11.25 8.45
:;i;::z::nré::alty Adani Perts and Special Economic 2ane Limited S a— — gk
Container Handling Charges Adani Ports and Special Economic Zong Limited Co-wenturer 213.0% 187.68
MEC Mediterranean Shipping Co. SA, Ulrimate Parent
Company of Joint
Venturer, Mundi 62324 42649
Limiced
Adani Ports and Special Economic Zoae Limited Co-wenturer 15.87 12.530
Adani Power Limited Other entity* 0.00
Jash Energy Private Limited Other entity* 0.00
Kutch Copper Limited Other entity* 0.02
Adani New Industries Limited Other entity* Q.37 Q.05
Incame from Operations AWL Agri Business Limited {Ceased w.e.f November |Other entity*
21,2025) el -
Mundra Solar Energy Limited Other entity* 0.03 0.08
Ambuja Cements Limited Qther entity* .01
Mundra Solar PV Limited Other entity* 0.02 0.07
Vishakha Renewables Private Limited Other entity* a.m 0.00
wWishakha Glass Private Limited QOther entity* 0.03 -
Adani Petrochemicals Limited Other entity® .05 0.03
fdundra Petrochem Limited Other entity® 0.08 0.01
Adani Green Energy Limited Qther entity™ 014 0.01
Dividend Paid Mundﬁ Limited . Co-venturer 375.40 251.34
Adani Ports and Special Economic Zone Limited Co-venturer 375,40 251.34
Security Deposit Given MPSEZ Utilities Limited QOther entity* - 0.22
As at

Closing Balance

Name of Related Parky

Relationship

March 37, 2026 #

March 31, 2025 #

Ultimate Parent
Company of Joint

MSC Mediterranean Shigping Co. 5.A. Ventiires. tkondi q47.96 18,10

Trade Receivable Lirnited
Adani Parts and Special Economic Zone Limited Co-venturer 018 332
AWL Agri Business Limited (Ceased w.e.f. Novembear 0.00
21,2025) Other entlty*
Adani Enterprises Limited Other entity* - 0.00
Adani Krishnapatnam Fort Limited Other entity® 0.03 -

: : : .. |Adani Pores and Special Economic Zone Limited Ca-venturer 1.20 #

Other Financial and Non-Financial it ! i3 )

Assat Adani New Industries Limited QOther entity® = 0.00
Muncra Solar Energy Lirnited Other entity® 0.00 3
Karnavati Aviation Private Limited Qther entity" Q.00 -
MPSEZ Utilities Limited Other entity* = 0.00
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Closing Balance Mame of Related Party Relationshi Ak
B. March 31, 2026 fMarch 31, 2025
Mundra Solar Energy Limited Other entity® 0.04 .02
Jash Energy Privete Limited Qther entity® .00 .00
Adani Petrochemicals Limited Other entity* 0.01 0.00
Adani New Industries Limited Other entity* (.05 Q.05
Other Financlal and Nen-Financial |Visheakha Renewables Private Limited QOther entity* 0.00 0.00
Liability DC Development Noida Limited Othar entity* = 0.00
Mundra Petrochem Limited Qther entity® 0.01 =
Adanl Infra india Limited Other entity* - 0.00
Adani Green Energy Limited Other entity* 0.00 0.00
Mundra Solar Py Limited Qther eneity" 0.11 0.10
Security Deposit Adani PorFslénd E‘tpetcial Economic Zong Limited Co-venturler 0.27 0.27
MPSEZ Utilities Limited Other entiky* 1.84 1.84
Adani Ports and Special Economic Zone Limited Co-venturer 111.98 65,06
Adani Hazira Port Limited Other entity* 0.04 -
Adani Enterprises Limited Other entiry* 0.06 E
Sanghi Industries Limited Other entity* - 0.00
Adani Pecronet Dabej Port Limited Other entity* 0.03 -
. " Mundra LPG Terminal Frivate Limited Other entity® Q.00 -
Trade Peyable {(including ) L i
. Adani Infra India Limited Other entity* 0.00 0.00
Kuteh Copper Limited Other entity® 0.04 3
Marine Infrastructure Developer Private Limited Qther entity* 0.23
Adani Logistics Limited Qrher entity® 0.02
Adani New Industries Limited Other entity* - 0.30
Adani Airport Holding Limited Qther entity* 0.18 -
MPSEZ Utilities Limited Other entity™ 155 0.86
* Entities over which Key Managerial Personnel and their relatives have control / joint control £ significant influence B Entity having significant influence
over the Joint-Venturer has control / jaint contral / significant influence throvgh voting powers,
#Figures shown as 0.00 are nullified dye to converisen intg crores,
37 Ratio Analysi
Ratio
:;‘_ Ratia Name Eormula % Variance As ok March 31, As ot March 31, R::::;i:;g;?:; ®
2026 2025
fainly dus ta
1 |current cf%ms 25524% 185 557 |inereacerin
Investmeris.
2 [pett-Equity Sharﬂ%mw A477% 125 131
€arnings available for dabt service
{PAT+interest cost+ Foregin exchange loss
) ar {gain} {nety+ Depriciation)/ Debe
3 gs:;(agese’”'ce service(Interest cost and lease 11.12% 512 4.61
payments+repayment schedule non current
debt made during the period excluding
refinanced loans)
4 |Return on Equity Avg mund 10.56% 52.89% 47.83%
5 [mventory Costof agods sold Not Applicable
LUINOVEr ratio Average inventory
e — . Improvermeant is due
. Revenue frofm o ingr i
6 |Receivables S ke i -34.55% 44.89 68.59 i&eragec e
Turnover i
receivable
Trade Payable Opérating ex her ex;
% Turnwery Average Trade Payable 1.02% 953 1O
Met Capital Revenue from Operation
7 Turnovzr Average Working Capital -1.69% 586 596
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a)
b}

[}

d)

&)
f)
o}

h

1
)

Ratio
5r, Reason for Changes
No. Ratio Name Formusta % Variance As at March 51, As at March 31, (Mare than 25%)
2026 2025
) Profit after Ta
8 |NetProfit : e 4.27% 3832% 36.75%
Revenue from operation
S — Earnings before Interest, Taxes and
o |Capital SxgepHional leems ¢ 3.90% 19.51% 18.78%
ARt Capital Employed (Tangible Netwarth+Total ) ' '
Employed Debt}
Ret Return or Frofit or Egrnings from Mutual
10 lnie”s’t"r'ﬂc'?n Fungds NA® NAY NA®
& Average investment in Mutual Funds

* Since cempany is not involved in any kind of manufacturing activity, hence Inventory turnover ratic is not applicable to the company.

Relationship with Struck off Companies

As at March 31, 2026 % in Crore
MName of struck off company Rature of transaction Balance outstanding Relationship with the

Pararnount Maritime A Pt ;

Lid PRRESI RSN Trade Receivables 0.00* Customer

As at March 31, 2025 % in Crore

Name of skruck off company

MNature of transaction

Balance outstanding

Relationship with the

*Figures being nullified on conversion to T in crore

Standards lssued but not effective

The Ministry of Corporate Affairs (MCA), as part of India's continued convergence with IFRS, has initiated the process for introduction of Ind AS 118 —
Presentation and Disclosure in Financlal Statements, which is converged with IFRS 18 issued by the IASB in April 2024 Ind AS 118 is intended to replace
Ing AS 1 {Fresentation of Financisl Statements} and focuses on improving how entities present and communicate financial peformance, particularly in
the Statement of Profit and Loss.

This standard |s proposed to be applicable for annual reporting perieds beginning on or after 1 April 2027, subject to final notification by the MCA through
amendment to the Companies (Indian Accounting Standards) Rules.

Statutory Information

The Campany does not have any benami property, where any proceeding has been initiated o pending against the Company for helding any benami
property.
The Company does not have any warking capital facility svalled from banks or financiat institutions and hence it is not required to file Quarterly returns or
statements of current assets with banks or financial institucions.
The Company has not advanced or losned or invested funds te any other person(g) or entityies), including foreign entities {Intermediaries) with the
understanding that the Intermediary shall;
(8} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by ar on behalf of the Company

{Ultimate Bencficiaries) or
(b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
The Company has not received any fund from any personfs) or entity(igs), including foreign entities (Funding Party} with the understanding (whether
recorded in writing or otherwise) that the Comparny shall:
(a} directly or indirectly lend or invest in other persons or entities identified in any manner whatscever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
(b} provide any guarantee, security or the ke to or en behalf of the Ultimate Beneficiaries,
The Company has not traded or invested in Crypto currency of Yirtual Currency during the financial year.
The Company is not declared willful defavlter by any bank or financials institution or lender during the year.
The Campany does not have any such transaction which is not recarded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1261 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

The Company has complied with the number of layers prescribed under clause {87) of section 2 of the Act read with the Companies (Restriction on
number of Layers) Rules, 2017,

The Company does not have any transactions with companies which are struek off, {except mentionad in note 38)

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.




Adani International Container Terminal Private Limited ad ani
Notes to the Financial Statements for the year ended March 31, 2026

T
Lopiskice

41 The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the accounting software except that evidence of the audit trail feature
being enabled and operated for direct changes to underlying database of the ERP software from May 27, 2025 to December 12, 2025 and audit trail logs
was purged due to technical constraints with retention period of the storage solution and except in respect of certain billing interface. Further, there is
no Instance of audit trail feature being tamperad with in respect of the accounting software where such feature is enabled. Additionaily, the audit trail of
relevant prior years has been preserved For recerd retention to the extent It was enabled and recorded in those respective years by the Company as per

{he stacucory reguirements for record retention.
42 Events ceeurring after the Balance sheet Date
The Board of Directors of the company has recommended equity divided of ¥ 11.50 per eguity share {previous year T Nil).
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