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INDEPENDENT AUDITORS REPORT L0 THE MEMBER OF GADL (BLAURITHIES
LIMICED (KORMERLY KNOWN AS GMR INFRA (OVERSEAS) LINITED)

Report on the Buoaneial Statenents

W have sudited the financial statements of GADL (Mawitus) Lhmited (the "Company™) o pages T &5
which comprise the statement of francicl position w31 March 2611 and the statement of comprehenibve
incone, stateiment of changes in equity and sttemont of cash flows for the period from 11 June 2016 (e
of ncorporation} o 31 March 2011 and a sumimary of significant aceounting policies and other explageuny
it

Birectars” Responsibitity foir the Finaneled Stareasents

the Company's directors are responsible for ihe nu;w{umn and falr presentation of these Hagni
statements in accordance with Inlemational Financial Report mg, Standards as modified by the exempliz:
From consolidation In the Mauritfos Conipautes Act S Companios holding & Category 1 Global Busipess
f jrence and in condpliance with the ?ec,vmmum of the {\humms Companies Acl. This sesponsit

inchudes: designing, inplementing and maisinining ntenal control relevant (o the preparation and 4

sresentation of Buanchsl statements that wre Tree Fam :miarxal misstatemens, whether dug to rasl or
error; selecting and applying appropriaie acconntion policlos and making accounting estiwates thal o
reasonabde 1 the clrouumstances

Awditars ' Respousibifisy

Crw vesponsibility is Lo expross an epinion on these fmanciol statcents based on ot awdil,. W ¢ copdo
oer audit in accordance with Interoational Stadards on Anditing. Those Standards require that
comply with ethical requirersents and plan and perforn the audit to oldain reatondble asserance w
the fimancial statenents are free from mateds! misstalomont

i3

A audil involves performing provedures w ultall audit evidence aboud the amounts and disclos
f’m‘;sicé'&i statements. The proveduces s;ci»:a- wd on the andiiors’ judgement, including the ass

the risks of material widsstatement ol 1af stafements, whether due to frand or ervor, T
thase risk assessmenis, the mudiors consider el contsol relevant to the Company’s preparation ¢
sentation of the fnavcial statements in order © design audit provedures that are apprepiate
chroumstaiees, bue not for the purpose of cxprossing an opinion on the cffectivencss of the Comp
internal control. A audit <Es~fa i"c"a{tdm -;"wiwa ing the approprivteness of accounting policies used 4
enablencss of avcounting estimates made by the dirertors. a3 well sy evaluating the overall presevdsit

H

af the hnancial aatements,

We beliovs that the sudit ovid REENE Fappropriate to provide @ basis by
sy audit opinion.

M:m!.,
Wed:
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBER OF GADL {(MAURITIUS)
LIMITED (TORMERLY KNOWN AS GMR INFRA (OVERSEAS) LIMITED) (CONTINURIY)

Report on the Financial Statements (Continucd)
Anrdit cipinion

In our opinion, the financial statciments on pages 7 o 20 pive a lrue and faly view of the fimancial position
of the Company at 31 Mareh 2011 and of the vesnlty of ifs operations and its cash fows for the period
then ended in accordance with International Financial Reporting Standards as modified by the exemption
from consolidation in the Mauritius Companies Act for Companies holding a Category 1 Global Business
Licence and caomply with the Mawitius Companies Act in so far as applieable o Category 1 Global
Business Licenced Companiss,

Chher matter

This report, including the opinfon, has been prepared for and only for, the Company’s member in
accordance with Section 205 of the Mauritius Companies Act and for no other purpose, We do not, in
piving this opinian, sccept or ngsume responsibitity for any other purpose or to any otlier persnn to whom
this repord is shosn or inte whose hands iUimay come save where expressly agreed by our prior consent in
wiiting.

Report on Other Legal and Regulatory Requivements

Meneritins Compenies Aet

We have no relationship witl or interests in the Company other than in our capacity as auditors.

We have obtained all the information ond explanations we have required.

i ovwr epinion, proper acceunling records have been ket by the Company as Tar as it appears Fom owr
examimation-of those recards,
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VB Business Services . e
Chartered Certified Avcountants Vitny Bhuguth FCCA
Licensed Auditor
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GADL (MAURITIUS) LIITED
(formarly known a8 GAMR Infra (Overseas) Limifed)

STATEMENT OF FINANCIAL POSBITION
AS AT 31 MARCH 2011

Noate Ush
ASSETS
Non-cutrent assets
investmants In subsidiary 5 256,000
Current assels
Prepaymenis 1,292
Cash and cash equivalents 12,664
Total current assets 13,847
Total assais 38,847
- EQUITY ANDE LIABILITIES
Equity
Staled capital 8 50,003
Revenys daficit {23,388)
Total equity 26,8617
Gurrent Hablities
Antruals 12,230
Total equity and liabilitics ‘ 38,847
Authorised for issue by the Board of directors on 8 JUR 7011
and sigred on iis behalf by
\* AT .
4 * 3
';" P S Y \% *M\
v A
;f/%i}/ %,\ R /)l ,{;’:‘;
Director P2 Director

The notes on pages 11 0 20 forn an inlegral part of these financial statemants.



GADL (MAURITIUS) LIBGITED
(farmerly known as GMR Infra (Overseas) Limiled)

STATEMENT OF CHANGES I EQUITY

s

FORTHE PERIOD FROW 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 2011

Stated

capital

UsD

Tolal comprehensive income for tha pericd -
Transactions with owners

tssue of shares during the pericd 50,003

Balanee at 31 March 2011 55,003

Revenue
deficit
usp

{23,386}

(23,386}

ER W Y S

The notes on pages 11 o 20 form an integral part of these financial siatements.

Total
UsD

{23,386)

606,003

26,617

4 T



GADL (MAURITIUS) LIMITED
{formerly known as GMR Infra (Ovoeraeas) Limited)

STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD FROM 11 JUNE 2010 {DATE OF INCORPORATION} TO 31 MARCH 2011

INCOME

EXPENSES

Secretarial and administration feas
Start-up costs

Directors’ fees

Audit fees

Accounting fees

Tax fees

Lisence fees

Bank charges

Exchange difterence

LOSS BEFORE INCOME TAX
income tax expense

LOSS FOR THE PERIOCD
Other somprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE PERICD

Note

The nates on pages 11 to 20 form anintegral parl of these linancial slatements,

usp

(23,386}

(23,386}

{23,3686)



GADL (MAURITIUS) LIMITED
{formenly knovn ag GMR Infra (Overseas) Limited)

STATEMENT OF CASH FLOWS
FOR THE PERIOD FROM 11 JUNE 2010 (DATE OF INGORPORATION) TO 31 MARCH 2011

UsD
Cash tlows from operating activities
L oss before income lax (23,388)
Adjustments for:
Change in prapaymenis {1,292)
Changs in scoruals 12, 236
Net cash used in operating activities {12 443}
Cash ffows from investing activities
Acquisition of investments in subsidiary {25,000
Vot cash used i investing activities {28, OGG}
Cash flows from financing activities
Proceads from issus of shares 50 043
Net cash generated from financing activitios 59,0{;3
Not movement in cash and cash sguivalants 12,588
Gash and cash egquivalents at beginning of the parod -
5

Cash and cash squivalents at end of the period ’%2,6&

The noles on pages 11 1o 20 form an infegral past of these financial stafernents,



GADL (MAURITIUS) LIMITED
Hormeady known as GMR Infra (Overseas) Limited)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 11 JUNE 2010 {DATE OF INGDRPORATION) TO 31 MARCH 2011

1 GENERAL INFORMATION

GADL {(Mauritiug) Limited (the "Company”} is a dmited company incorporated on 11 June 2010, The
Company is a holder of a Category 1 Global Business Licence under the Financlat Services Act 2007
~and Is regulated by Fna:acra ! Services Commission. The Company's registered office is ofo Abax

Corporate Services Lid, 6™ Floor, Tower A, 1 CyberGity, Ebéne, Republic of Mauritius, The shareholder
has by a specigl resclution passed on 19 Cetober 2010 changeed the Company's nama [rom GMR irifra
{Overseas) Limited to GADL {Mauritius) Limited.

The principal activity of the Company Is that of investiment holding.

2 SUMNARY OF SIGNIFICANT ACCOUNTING POLICIES

The principat accounting policies applied In lhe preparation of these financial sislements are set out
balaw.

Basls of presentation

The financial stalements have been prepared In gocordance with and in compliance with Intemations!
Financial Reporiing Standards ("IFRS™ and IFRIC inferprelalions as modified by the exemption from
consolidating in the Mauritian Companies Ast 2001 (IFRS as modified by Mauritlan Companies Adl
20017 for companias hoiding o Category 1 Global Business Licence, The financial statements have
been prepared undsr the histoncal cost convention.

The preparation of inancial statemaents in conformity with IFRS as modified by Mausitian Companies Adl
2001 requires the use of cerlain cotical accounting estimates, it also requkes the directors to exercise
their judgement In the process of applying the Company's accouniing policlss. The aress lavelving a
hgher degres of judgment or complexily, of areas where assumplions snd estimatas are significant to
the financial statements are described in Nole 3.

Standards, amoendmants and interpretations io oxisting standards that are not yet effective and
have not been early adopiod by the Company

Tha direciors have considered new standards, amendments and interprelations 10 axisting stendards
hal have been published and that ars {é‘iﬁ%iﬁiaﬁfﬂ)ry for accounting periods baginning onor alter 81 April
2011 or later perlods which the (}f}mpmy has not early adopted and have concluded that these
amentmants will nol have a matedal impact on the fingnoial statements for the period ended 31
March 2011, The Company's assessment of the impadt of these new standards and inferprelations is
sel oul below

IFRS & — Financial instrumenis (elfective for scoounting periods beginming oo or aftor 1 Janyary
2013}

IFRS 9, ‘Financial Instruments’, Cissued in November 2008 This standard is the first stap in ihe
precess o replace IAS 38, Financial Instrumenls: Recognilion »nri Measursment’, IFRS & introduces

new reguirerants for olassifying and measuring fnancial assets and Is fkely to afiect the Company's
mcmmtusg for ils financial assets, The standard is not applicablz unlit 1 sanuary 2013 bl s available
for early adoption. The Company Is yet lo assesg IFRS 8% ull impact.
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GADL (MAURITIUS) LIMITED
{formerly kinown as GMR Infra (Overseas) Limited)

NOTES TOQ THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 11 JUNE 2010 {DATE OF INCORPORATION) TO 31 MARGH 2011

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)

A8 32 {Revised) - Financiel Insteuments: Presentalion (effective for accounting poriods beginning on
or efter T Janusry 2011)

‘Classitication of rights issues’ {amendmant to 1AS 32), was issued in October 2008, The amendment
applies 1o annual periods beginning on or after 1 January 2011, Eardier application is permiiled. The
amendment addresses the accounting for rights fssues thal are denominated in a currency other than
the funcllonal currency of ths issuer. Provided carlain condiions ave met, such rights issties are now
clagsified as equily regardisss of the currency In which the exercise price is denominated. Previously,
these issues had (o be accounted for as derivative llabilities. The amendment applies retrospectively
in accordance wilh 1AS § “Accounting poficiss, changes in accounting eslimates and errors’. The
Company will apply the ameanded standard from 1 Apil 2011 -

Forelgn currency franstation
{a) Funclional and presentation currency

ftams includsd In the financial statements of the Company are measured using the currency of the
primary sconomic anvironment in which lhe entily opsrales (the “functional currency™), The financial
statements aro presented In United States Dollar (*LUSD"y which s the Company's Tunctional currency.
The USD Is the currency that most failhfully reflects the underlying transactions, events and conditions
that are relevant to the Company.

{i») Transactions and balances

Forgigh currency transactions are franslated into the functional currency using the exchange rates
prevaling at the dates of the transactions. Foreign exchangs gaeins and losses resulting from te
sefllemant of such {ransactions and from the translation at year-end exchange rates of monelary assels
“and labililies denominated in foreign currencles are recognised in (he slatement of comprehensive
incoma. Nor-monetary Rems meastred at falr valug in e foreign currency are wanslated using the
exchange rate af the dale when the falr value was determired,

Current and déferred income tax

The tax expense for ke period comprises current and deferred tax. The curent income tax chargs is
calcylated on the basis of the tax lsws enacted or substantively enacted at the reporting date in the
country where the Company operates and generates faxable income. Management periodically
evaluates positions iaken in tax relurns with respect te situations in which applicable tax regulalion is
subjact to interpretation. It esiablishes provislans whera appropriate on the basis of amounts oxpected
to be paid fo the tax authorities.

Delerred income tax s recognised in G, using the labilily method, on alf temporary diferences arising
betsaen the @x bases of assats and fabillies and heir carrying amounis in e financial slatements.
Deferred income tax is determined using tax rates {gnd laws) that have been enacted or subslantinlly
enacted by the date of the statement of fnancial position and are expected to apply when the related
deferred Income lax asse! is realisad or e deferrad income tax Bability is satlied.



GADL (MAURITIUS) LIMITED
{formorly known as GMR Infra (Overseas) Linfied)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FERIOD FROM 11 JUNE 2010 {DATE OF INCORFPORATION} TG 31 MARCH 2014

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Current and defarrad ncome tax {continued}

Beferred income {ax assels on acoumilated lax losses are recognised {o the extent that it is probable
thal fulure taxabie profil will be svallabile sgatist which the temporary differences can be ulifised.

Deferred income {ax assels and fabililies are offset when there is @ legally enforceable right to offsat
current {ax assels against current tax liabiiities and when the deferrad income taxes assels and labilities
relate to income laxes levied by the same taxalion authorily on elther the same laxable enlily or
different taxable entities where there is an intention to seflle the balances on a nat hasis,

Investments in subsidiary

Subsidlary is an entily dncluding special purpose entilies) in which the Gorapany has an idarest of miore
than ona half of the voling righis or ofherwise has power Io govern the financial and oparating policies,
The exislence and effect of potential veling rights that are presently exercisable or pregantly convertible
are considered when assessing whather the Company coslrols another entity.

fnvestments in subsidiary are shown at cost. Where the sarying amount of the invesliment is greater
han ils estimated recoverable amaunt, it Is written down immediatsly to its recoverable amount and the
difference is transferred to the staterment of comprahensive Income, On disposal of the lnvestment, the
difference between the net disposal proceeds and the carrying amount is oharged or cradited to the
statement of comprehensive income.

Conscifdated financiat statements

The Comipany has taken advaniage of the exempllon provided by the Mawritian Companies Act 2001
allowing a wholly owned or virtually owned parent company holding a Calegery 1 Global Business
Licerce not te present consolidated financial statement. The financial statemenls are for the Company
onty and do not consolldate the resulis of its subsidiary, The Company Is a wholly cwned subsidiary of
GMR Arport Developers Limited, a cmpany incorporated In frdia,

Impairrront

At the reporting date, the Gompany reviews the canying amounts of ils assels o delerming whather
here B any indication that those assels hrave suffered an impairment loss, If any such indication
exists, the recoverable amount of the asset s estimated to delerming the oxieni of the impairment Joss.
Whaere it is not possible to eslimale the recoverable amount of an individual asset, the Company
astimates the recoverable ameunt of the cash generating unit to which the asset belongs. The carrying
amount of an asset or cash generating unit is reflectad at the jower of cost and the recoverable
amount.  Impairment losses, or reversals thereof, are rocognised as expenses < Incoma.  An
impaitment loss reversal. however, cannol resull in & carrying amount oxceeding ofigingl cost.
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GADL (MAURITIUS) LIMITED
{formerly known as GMR Infra {Overssas) Limited)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARGH 2011

2 SUMMARY OF SIGNIFICANT ACCOGUNTING POLICIES (CONTINUED)
Finasiclal instruments

Financis! instruments carried on the statement of financial posilion include cash and cash equivalents
and accruals. The particular recognilion methods adopled are disclosed helow:

}  Cash and cash equivalenis

Cash comprises of cash at bank, Cash equivalents are short termy, highty lquid investments that are
readily convertible to known amounts of cash and which are subject to an insignificant risk of change
in valua,

() Accruals

Accruals are stated at thelr nominal value,

Dorprognition of financial assets and Habilitles

The Company derecognises a financial asset when the contractual rights to the cash flows from the
assel expire, or it ransfers the rights to recelve the contraciual cash flows on the financial assetin a
fransaction in which substantially all the risks and rewards of ownership of the financial assel are
ransferred. Any interest in ransferred financial assets that is created or refained by e Company Is
reccynised as 2 separale asset or liability,

The Cormpany derecognises a financial Habilily when its conlractual obligalions are dischargerd,
cancelied or expired.

Stated capital
Ordinary shares are classified as equity.
Revenue recagnition

The Company recognises reventie when the amount of revenus can be reliably measured, it is probable
| iis wil th i ac e { 3




GADL (MAURITIUS) LINITED
tformerly known as GMR Infra {Overseas) Linilad

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 41 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 2014

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [CONTINUED)
Pravigions

Provisions are recognised when the Company has a present obligalion {legal or consiructive) a3 a
result of a past event, it is probable that an cutliow of resources embodying aconomic benefits vall be
raquired o selile the obligation and a religbie ostimate cart be made of the amount of the obligation,
Wherg the Company expects some or all of a provision o be reimbursed, the reimbursemant is
recognised as & separale asset but only when the rsimbursement is virtually certain. The expense
relating to any provislon is presented in the slalemen! of comprehensive income net of any
reimbursement. If the effect of the fime value of money is material, provisions are discounted using a
current pre-tax rate that reflects, where appropriate, the risks speclic to the fiability. Where discounting
Is tsed, the ncrease I the provision due to the passage of ime Is recognised as a finance cost.

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Company makes estimales and judgemenis ihal affest the reported amaunds of assels and
lisblliies within the next period. Estimates and judgements are continually evaluated and are based on
historical experience and other factors, including sxpectations of fulure events that are believed to be
reasonable under he ciroumsiances,

Impairment assessment

The direciors have assessed the carrying valug of e inveaiment in the subsidiary 3t 31 March 2011 a5
delailed in Note §. The impairment assessment religs on foracasts and assuvplions that are subjgct to
a significant level of uncertainty.

Delermination of functional currencs

The determination of the functional currensy of the Company s oritical since recording of transactions
and sxchange differences arising therson are dependent on the funclional currenicy seiecled. As
desoribed in Note 2, the directors have considersd those fastors thereln and have delenmined ihat the
functional currency of the Company is lhe USH,

4 FINANCIAL RISK MANAGEMENT
Financial risk factors -

The Company's aclivitles expose it to @ variely of financial risks: merkel risk {ncluding currency risk,
interest rate risk and price risk), credit risk and lguidity riske This nole presents information aboul the
Comparw's exposure 1o each of the ssid sisks, the Company's abjectives, polivies and processss for
measuring and managing risk, and the Company’s managament of capital.  Further quantilalive
disclostires are included throughout these financial slatemeants,
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GADL (MAURITIUS) LIMITED
fformnerly known as GMR Infra (Oversoas) Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIQD FROW 11 JUNE 2010 {DATE OF INCORPORATION) TO 31 MARCH 2014

4 FINANCGIAL RISK MANAGEMENT (CONTINUED)
Financial tisk factors (Continued)

The board of directors has overall responsibifity for the establishment and oversight of the Company's
risk management framework. The Company's risk managsment policles are established to identify and
analyse the risks faced by the Company {0 sst approprisle measures and sontrols and ke monitor 1igks
and adherence to fimits, Risks management policies and systems are reviewed regularly o reflect
changes In markel conditfons and in the Company’s aclivilles.

The Company's exposure to the various ypes of risks associated lo its activity and financial instruments
Is detailed below, :

{a; Markeot risk

Market risk is the risk that changes in markel prices, such as foreign exchange rates and interest rales
will affect the Gompany's Income or the value of its holdings of linancial Inshuments.  The objective of
marke! risk management is to manage and conirol market risk exposures within acceptable paramsters,
white aplimising the relurn.

{i Currency risk

Forelgn exchange risk is the rigk that the fair value of fulwre cash flows of financial instrument wil
fluciuale because of changes in foreign exchange rate. The Company has no significant exposure o
foreign exchange risk as it does not have any assets or labilities which are denominated in a currency
other than USD.

The currency profite of the Compeany’s financial assels and labilities is summarised as foliows:

Finangial Financlal
assels liabilities
Usp Usn

Uniled Statas doilar Uusp 12,555 12,230

Y n RSy T T T I R

nvestment In subsidiary and prepayments amounting lo USD 25,000 and USD 1,282 respectively have
not been included in financial assais.

£y Interest rate risk

intorest rate rlek arises from the possibility that changes In Interest rates will affect future cash fows ar
the fair values of fnancial instrumenis. The Company has no significant exposure lo interestrate risk as
it has no interest-boaring financial assets and liabilities.

(il Price risk

Equity price risk is the risk of unfavourable changes in fair values of sauilies as the resull of changes in
the value of individual shares. The Company has no expostie {o prive risk al perod end.



GADL {MAURITIUS} LINITED
formerfy known 85 GMR [nfra (CGverseas) Limitad

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 2011

4 FINANCIAL RISK MANAGEMENT (CONTINUED}

{b) Credil fisk

The Gompany takes on exposure (o credit risk, which is the risk thal s counterparly will be unable to pay
amounts in full when due, With respact to credit dek arsing from financlal assels which comprise of cash
and cash equivalenls, the Company's exposure arises from the defaull of the counterparly, wilh g
maximum axpostre squal lo the canrying amount of the financial asset at the reporfing date. There was
no concenlration of credit risk as at the reporting date. The Company managss credlt rsk by banking
with reputable finandial institutions.

{c) Liguidily risk

The Company manages Hguldity rlsk by maintaining adequate cash reserves to mest its obligations as
they fall- due and through fnancing from related parlies. All financial Habiliies mature within a vesr.

The igble beiow summarises the malwily profife of the Company's financial liabilites st 31 March 2011
based on contractual undiscounted payraents:

Within one

year Total
Uso UsD

Agcrisls 42,230 12,230

{d} Fair valuo

The carrying amounts of cash and cash equivalents and accruals approximaie their falr values,

fe) Caplfal visik managemont

The Company's ohjectives when managing capitel are o safeguard the Company's ability fo continue as
a golng concern in order o provide retums for sharéholders and bensiils for other stakeholders and {o
maintain an optimal capital structure 1o redice the cost of capital,

The Company manages ils capital struchre and makes adiustments lo &, It Hght of changes i

sconomic conditions. To maintain o adjust the capital structure, the Company may adjust dividend
payments o shareholder, return capital to shareholder or Issue new shares.
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GADL (MAURITIUS) LIMITED
fformerly known as GMR Infra (Overseas) Limiled

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 2011

5 INVESTMENTS N SUBSIDIARY
uso
Acgulred during the period 25,0060
Details of the investments in subsidiary are given below:
Cost of
Numiber and invesiment
Name of Country of type of uso
Cormpany incorporation shares heold % Holdings
GADL International 25,000
Limiter Isle of Man Ordinary shares 100 25,000

AL 31 March 2011, the directors have assessed the recoverable amounts of the invesitnents and are
of the opinjen that its catrying amounts had not suffered any impairment. The directors eslimate the
recoverable amounts of the invesiment to e not less that cost,

& STATED CAPITAL

UsD
Issued and fully paid up
50,003 Ordinary shares of USD 1 sach 50,603

The halding of an ordinary share in the Company shall confer on the holiger,

{a} the right o one vote on a poll af a meeling of the Company nn any resolulion;
by the right to an equal share in dividends authorised by the Board of Directors; and
{c) the righl to an equal share in the distnibution of the surplus assats of the Company,

7 INCOME TAX EXPENSE

The Company fs subjec! to Income tax It Mauritius on its chargesble Income at 15%. However, the
Company is enlitled o a tax credit equivalent o the higher of the actual lorelgn tax suffered and 80% of
the Maurilius tax on its foreign scurce incorme, thereby giving an effective tax rale of 3%. Capital gains of
the Company are exempt from tax in Mauritius.

The foregolng is based on current inderpretation and pragtice and is subjecl o any fulure changes in the
Maurifian tax laws. At 31 March 2011, the Company had lax lossas of USD 18,271,

The tex losses are available for set off sgainst fulwre hable profit of the Company as follows:

Uip to the year ending:
usp

31 March 20186 18,271



GADL (MAURITIUS) LIMITED
(formerly kirown as GMR Infra (Overseas) Limited

NOTES TO THE FiNANCIAL STATEMENTS
FOR THE PERICD FROM 11 JUNE 2010 (DATE OF INCORPORATICN) TO 31 MARCH 2011

7 INCOME TAX EXPENSE {CONTINUED)

A reconcifiatlon behween the accounting loss as adjusted for tax purposes and the tax charge is as
follows:

Usp
Loss before income tax {23,386}
Applicable income tax al tax rate of 15% {3,508)
Impact of.
Expenses not deductible for tax purposas 767
Foreign tax credit o 2,18
Unrecognised deferred ax asset 548

Income tax charge .

Deferred lax

A deferred fax asset of USD 548 has not been recognised in respect of tax Josses carfled forward as the
directors censider that i is not prebable that fulure taxable profits will be available against which the
uhused tax losses can be ufilised,

8 RELATED PARTY TRANSACTIONS

During the pericd under review, e Company enterad info transaction with a related parly. The
nature, volume of transaction and ths balance are as follows;

Key managemernt psrsonne!
UsDh

Diteciors' fees . . 3,333

The compansation to key menagaement parsonnel is provided on cormmercial terms and condilions,
8 PARENT AND ULTIMATE PARENT
The directors consider GMR Airport Developers Limited, a company incorporatad in India and GMR

lnfrastructure Limited, a public limited company listed on Stock Exchanges in india, as the Company's
parent and ultimate parent respectively. :



GADL (MAURITIUS) LIMITED
{formorly known as GMR Infra {Overseas) Limiled

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARGH 2011

10 CONTINGENT LIABILITY

The Company provided an undertaking in favour of DBl Bank Limiled, Dubal Internaticnal Finance
Centre (DIFC) that it shall not dispose of its holding to less than 51 % in GADL International Limited.

11 COMPARATIVES

Thers are no comparalives as these are the first financial statements prepared by the Company since
its incorporation in the Republic of Maurltius on 11 June 2010

12 CHANGE IN NAME

The shareholder has by & special resolulion passed on 19 October 2010 changed the Company's
name from GMR Infra {Ovarseas) Limited to GADL (Mauritius) Limiled,

13 EVENTS AFTER REPORTING PERIOD
There have been no material events after the reporiing date which would require disclosure or

adlustment to the finarcial slatements for the peried from 11 Juns 2010 (date of Incorporation) to 34
March 2011



