
vas Business Services 
Chartered Celiill(')[] Accountants Mr,mbN of MIiII<;a ;tllerIW!.iw,w:, 

~ff!¥hH(I-~ \h'C;~ i~$t>lt-1~~: 

INDIWgNDENT AUDnOHS' HI';}'OHT TO THE MErvIBEH OF' GADL (t'ilAtlHITI'Hf,J 
LIi\HTED (F01UvlERLY KNOWN AS Ol\m INFHA (OVRH8EAS) UMlTED) 

HqHirt nll the Filllllldal Statements 

\",1',' have uudited the flmmcin\ statcmcnt~) Urn!\ DI, (lvli1urit1us) Limited (the "Company"} t'll p~jg(~S 7 !,} ?~:. 

which l~llmpris;.; the statement of IinHllci,li rlO~:ilioli 'II 31 1\-lan;!! 20! 1 and the statement of comprdlt~m"h"; 
income, stniclllcnt of change.<;. in equilY and SllH~nl(;lI! of c<1\ih ilnws rOt· the period from 11 June 2nlO 
of incorporation} to 31 Mardi ZIJ It l1nd a sumliHllY or :>igniikl111t accounting policies ,U1d other explnm'ttiL'Y 
;toh~x, 

Directors' Re.\}NIl/;;ibilily/br r/wFiwwdal S'!ofellll.tilis 

The Company's dil'cc\ors are rcsponsibl~; .ibr Illi; pn.'p~lfalion and fair prescntnticlIl of Lhes£: nmtW~;,l; 
siakmenls in accordance with lntcm,ltiol'lal FilllJn,iai Reporling Sumdards. ~s modified by the exem~\!ff.J:-j 
f)'om consolidation in Ihe Maurhius COllip,mics Act fin' Companies holtllng [I Category j Gtob\ll B!lsim:::::; 
Lic(,Il<~;e (lnd in ~()Hlpl.iance with the re'llliTemen!$ of tile- Ivlaurilius CompHnics Act This !'csl1onsi~-'M~l} 
includes: designing, implementing and maintail\ing illlcrnn! c<mlrol relevant to Ihe preparation <tndf~.\ll 
presen!alif,m of financkll 31awmcnls that ::,le n\~(; f1\nn material mi;;~!i1lcmG\nt, whctht~r due (0 Ihmd ,~:;r 
.;:rror; seleeting and apply; Ilg appr(}priHle aC('(!lint'ng pnitciG" alld making Ut:collnth\g estimates tll~\i xH'i.' 
1\',:l~!)lHlhlc 1n the. cin.;um:;tance:::, 

/iudifOrs . Rc;pomfbflity 

0\11' rcsponsibiiilY is to express an opini,m en these fin;\lh:\a\ sl;ltcmcnt5 basN! on our audit. We conotti:!;,)?,t 
om audit in accordance with l.ntl.'nmtimu! Slall\.hjl'(!~; on Auditing, Those Standard;; require th<?& ')1,;,~, 
comply with ethical rcquirenh.:nl:> Hlld phm f!nd p,~d():'m the mIdi! to ohloln I'Cil"oi)ablc a$sur;~nc(: 
~he Hnnncini statemeni):; ,1rG fn;c Ih..H,'n ma\l::linl mi~"LiI':mcl1t. 

I\n audit involve;; proc(:du[es t(, ubt:dil ;)\iJil .evidence nboul tll0 HDHlIlnt;; ,md di;.;ch)"~urt~:; i;l:'lj~' 
nllancinl statements, The nfoecdun:s Sdc('lf';l on the ;\Hziltor::;' judgement, including the as.)es':;:l:)'1'~:ii 

Dr tile risks of ma1(;rial Inisstl1tcDlcnt uf Ill': rin:uKiid ';Melilcnt~, whether due to fnm£! or eITOr. Tll 
lhO$'~ rf$k assessments, !he lluditors ,:u!'siJcr in',('uai COlltrol r.-;lcvant to the Cmnpnny's pr~p~m1!iOIl and 
1):'C:,{:nlnticn or the limmcial staienloc:ms ill order [0 design audit pruGcdun,;; that are npiJwptiale til ~~\C. 
\:irGHnu~tnnC{~"{l but not ror the purpose oj' (,'\pf"'::S"~illg an opinion on the efrccHvl;ness of [he C:(:ln.p{H'Y~~~ 
Internal control. An audit also include, e'dil;nlhg Il\e appropri!licno.:$<; of accounting policies HS(,lI and 
rC,i~tlilabkl!C3S ofaCCUtlOlirlg csilmatos made ,he dil'c~:ton;. [IS '.vell W,; evaluating the nvcrfln 

or tl It' f!n:.mcla! :>lAtcmcnls, 

\Vt,' i";cfic.vi.:: nl~~t ihL" ~vhnt Qv~den~,l,e "\V(~ h;-j\,j,: 1,!'.Lj:! ','d 

(,\Ii ,Hldi; opinion. 

(1
d1 Ihrlfr, O,"'~'~h!d J("lW(!1' 

-"'1.Or jft/ham t'/EH'u;m Srrr:,"(l-! 
l'm~{~I.f;;WS Smail; 
,\!w/;rUios 

http:i";cfic.vi


VBS Business Services 
CharlElred Certified Accountants MNl'IbM t)f MfIIlcl\ In\ern~tlon.1l, 

3f(lliMo~ w<nldl'lldc 

/\fTih;:~~:i" " 
". ::{:j':'~I~J:::~.t,\ '.,f' '} I 

"'"""_"_""' __M_,___, ______,__''"__'''''' " """_,,_____ _ 

JN1)i~PIi;NIlI~NT AUJJlTORS' ImpORT TO nm Mli;MBIm OF GAOL, (MAUIUTHl~) 
LIMITE)) (FOHI\'llmLY KNOWN Af; GMR INli'HA (OVlmSEAS) LlMln~n) (CONTINlmn) 

Report 011 t\le Filllllldni ~tnlcllll.'nis (Cuntinued) 

Audit opillion 

in OUl' opinioll, the financial stalcHlCII(S Oil pflges 7 to 20 give n (rue lind fnil' view of the flmmcilll posilillrl 
of the Com!,,,n), at 3J Morell 2011 ami of the rC~1lI11f: of its opemtiolls and its cash flows for 1IlL! period 
then l~l1dcd in nCC(ll'daIlCC '....!tll [ntcrnatiOllAi Financial Repol1ing St~m(hll'ds ail 1l1odified by Ihe exemption 
from consolidation in the M~l\lrili\!~ Companies Act fol' Companies holdiTig a Cnlcgory 1 Olob(ll F!\lsinc,~ 
Lic0nce flnd c(Hl1ply with the lvlunritills C(lmplll)i(1~ Act in Sf' 1'1I1' Mi appliclIblc to Cntegory I Cllobtll 
BIJsillf!:;~ Licenced Compftllics. 

Ofhcl' marfer 

This rq)()I't, indutiing Ihe opillion, hH~, been pl'q)lll'cd for amt only for, the Company's I1wmhcr in 
accordance with Section 205 Qf the M.ill1ritlllS Companies Act and for no olher p1ll'pose. We do not, in 
givinL Ihis opinion, (lcccpt or IIssume wspollsibility lor Iltly o!l\l\r plll'pO~C or to any oth\!r per~nl1 10 \\!hom 
lhis report is lihoWIl or inlo Whl),C hilluh II may l,;llme snvc wl1el'(' (,;xpl'c~sly Hgl'c(~d by om pJillr coment il~ 

writing, 

Rcport Oil O!JIl~r Legal :-Iud Rt!glll:ltnry R('qllirellwlIl.s 

MWII'i1ius COJJlpfinies Act 

We Iwyc no rd<HiOl1silip with or interests in (he COIllPill1Y other than in ()HI' ca!)tlcity <1:i auditors" 

We have oD!llincd nil tlte illt()lmntioll fmet c~pl<mali()ns we hnve required, 

in ('Ill' opinioll, proper m;l;ounling r(:cnrd:; hilV~~ hecil kepI by thl~ C(lIl1p,my ;], I'm' ,Ir, it appi:ilr~ Ii"om nllr 
{:;';'1I)1in'11 iOf1or tho:;c n.!<;ords. 

.~~~{~. 
..-dd,"'"""--::;::>

VHS BushW!ill RCI'\'hX~$ 
CI1(1I'I('/(;(/ Certified 111:C(JJlI1fmlfS Vi.iny Bhuguth peCA 

Licensed Audito!' 
Pnrt LOllis 

nat<;: o9 JUH lUll 
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GADL (MAURITIUS) LIMITED 

(formerly (mown as GI\·1R Infra. (Oversoas) UroJ[ed) 


STATEMENT OF FINANCIAL POS!TION 
AS AI 31 MARCH 2011 

Note uso 
ASSETS 

NOIi-ourrent assets 
Investments In subsidiary 5 25,000 

Current assets 

Prepayments 

Cash and cash equivafents 


Total current assets 

Tata! assets 

EQUITY AND LIABILITIES 
Equity 
Staled capital 50,003 
Revenue deficlt (23,386) 

Total equity 

Current liabilities 
Accruals 12,230 

Tota! equity and liablIItios 38,847 

Atlthoris~d for issue by Ihe Board of dircctor$ on 0 9 
and signed on Its behtllf by 

Direotor Diroctor 

The notes on pages 11 to 20 kmn an in!()gral pert 01 these financial statements. 



GAOL (~/IAURITIUS) LIMITED 

(formerly know/1 as GMR Infra (Ovorseas) Um//od) 


STATEMENT Of CHANGES IN EQUITY 
FOR THE PER!OD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 2011 

stated Revenue 
capital deficit Total 

USD usn USD 

Total comprehensive income for ttlG period (23,386) (23,386) 

Transactions wifhowners 
Issue of shares Ullf1rtg the period 50,003 50,OU3 

.~ __ "~"k ____ -' 

Balance at 31 March 2011 50,003 {23,38B} 26,611 
~...J..;;.:;::.;:.;=~y> '";·4f':::;:;:;:zw~._",·" 

The notes on pclgfJ,,11 to 20 form an Integra! of th~se financial staterneflt:;, 



"I, 
GAOL (MAURITIUS) LlMJrED 

(formerly known 13S GMF? Infra (Oversef:ls) Lilllitf;!{~) 


STATEMENT OF COMPREHENSIVE INCOME 
FOR THE PERIOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 2011 

INCOME 

EXPENSES 
SetHetariai and administration feas 
start-up costs 
Directors' fees 
/\ud It fees 
/\ccollntin~J fees 
Tax f,")e~1 

licencQ f€H:!S 
Bani, charges 
EXCl1ange dillerence 

LOSS BEFORE INCOME TAX 

LOSS FOR THE PERIOD 

OtllOr (;ompl'fJin)l1sivG inGorne 

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 

Note 

7 

USD 

7,105 
5,115 
3,333 
2,875 
2,000 
1,500 
1,375 

80 
3 

231386 

(23,336) 

(23,386) 

(23,3flG) 

The Ilotes on pages 1"1 to ~W form an inte9fal parl of tl1ese finandnl staterr1f:mts, 



GADL (MAURiTiUS) LIMITED 

(forme/iy kllOWfi 8S GMR Infrt) LlrnFtod) 


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

Cash flows from operatfng acUvltles 
Loss betore income tax 

AdjLlstments {or: 
Change in prepayments 
Change in accruals 

Net cash used in operating activltl~s 

Cash flows from investiJlg activities 

AcquisHlon of inveslrn~nts in subsidiary 

Net cash used in Invostlng aciivltfes 

Cash flows from flnancJng actMtles 

Proceeds from issue <:f shares 

Net cash generated from financing activities 

Not movement In cash and cash t}qulvattmts 

Cash and cash eqUivalents at beginning of the period 

Cash and cash equivalents at end of the period 

usn 

(23,3813) 

(12,,443) 

(25,000) 

(25,000) 

50,003 

50,003 

12,555 

The notes on pages 11 to 20 form an in!6flfal 



GADL (MAURJTIUS) LIMITED 
(formerly known [18 GtylR (nfra (Overseas) Limited) 

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

1 GENERAL INFORMATION 

GADL (MauritiLls) Uniiled (the "Company") is a limited company incorporated on 11 June 2010, The 
Company is a holder of a Category 1 Global 8uslness Ucence under the Fjnancial S~f1;ices Act 2007 
and is regulated by Financial Serv1ces Commission. The Company's regrstered office is c/o AMx 
Corporate Services Ltd, 6th floor, Tower A, 1 CyberCity. Ebene, Hepublic of Mauritius, The shareholder 
has by a speciel resolution passed on HJ OctoiJer 2010 chan'gad the Company's name from GMR Infra 
(Overseas) limited to GADL {Mauritius) Limited. 

Tile principal activity of the Company Is that of investment holding_ 

2 SUMMARY OF SIGNIFICANT ACCOUNTING POllC1ES 

The prrncip<'lf accountinn policies applied In the pmpmation of these fjmmaia! statements are set Ollt 
below, 

Basis ofpresontaticm 

The financial statements have been prepared in accordance with and in compli<lloce with Interna{!ooal 
Financial Reporting standards f'IFR8~) and iFR:!C interpretations as modi!!ed by the exemption from 
consolidation in the Mauritian Compal1i(ls Act 2001 C'lFRS as modifi€ld by Mauritian CompanIes Act 
2001") for c0mpanies hcklillg a Category 1 Global Business Licence. The financial statements have 
been prepared under the historical (:O$t convenUon, 

The preparation of financial statements in conformity with IFRS as modlfi.ed by Mauritian Companies Act 
200, requires the use of certain critical accounting estimates, it elso requires the directors to exercise 
their judgement In the process of applying the Company's accounting policies, The areas Involving a 
higher degree of judgment or complexily, or an:Jas where assumptions ?l1d 0slimates arB slgniflcant 10 
Ihe financial statements are described in Note 3. 

Standards, amrmdfmmts liInd intetpret<:itlons to ex/stinrJ stancfards that erg not yet alfect{vo alld 
have not been early ae/opted by t/ie Comp,my 

The directors have considered new ami~ndmeiits and intommtations to ",vic!",,-, 

that have "€len published and that are rot accounHng periods beginning on 01 April, 

201 i Of later perIods 'Nhich tlie Company has not Elmly adopted and have conclllrl~d lhat these 

amendrnents wlll not have a material lm!}Hct on the financlai statements for the pedod€lnded 31 

Marct12011, The Company's of the impact of these new standards and lntorprelattons Is 

sel ou! below: 


IFRS 9 FirwncifJl Instrurnonls 1"'1'''}(':''''#' for mJG!::nmting JYogil1oing Of} or aitor 1 _"Jj,wm'" 

20tJ) 

!FRS 9, 'Financial Instn.Hnents\ issued in November 2009. ThiS standard is tile iifststepin the 
process to replace lAS 39, 'Financial Instruments: Recognitlon and Measurement', IFRS 9 introducos 
118\'.1 requirements for classifvlng and Pleasuring finamlial as~ets and is likely to affect thl?~ Company's 
accounting for its financiai assets,rhe standard is not untii i 2013 but is available 
for early a.dOpUOIl, Tile Cornpany Is yet 10 assess: IFRS rull impact 

http:modlfi.ed
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GAOL (MAURITIUS) LIMITED 

(formel1y {(nQVHI as GMR Infra (Overseas) Limited) 


NOTES TO THE FINANCIAL STATEMENTS 

FOR TliE PERIOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCI·I 2011 


SUMMARY OF SIGNiFICANT ACCOUNTING POLICIES (CONTINUED) 

t.4S 32 (R~vjsed) - Final1ciallnslruments: PresentaUon (effectblfi for acoounting periods beginning all 
or sftef ., Jarw&ry 2011) 

'Classification of rights Issues' (amendment to lAS 32), was issued In October 2009, The amendment 
applies 10 annual periods begitlning on or after 1 January 2011, Earli~r application is permitted. Tire 
amendment addresses the accounting for rights 1$$\11:;8 that are denominated in a currency other than 
the functional currency o.f the issuer. Provided certain conditions are met. such fights issues are now 
classified as equity regardless of the currency ill which the exercise price is denominat~d. Previously, 
these Issues had 10 be accounted for as derIvative liabilities. The amendment applies retrospeotlvelv 
In accordance with lAS 8 'Accounling policies, changes in accounting estimates and errors'. The 
Company will apply the amended standard from 1 Aprll 20'11. 

ForeIgn currency tr{lristation 

(a) Functional and presentation clIrrency 

Hems included in {he financial statements of the Company are measured using the currenc.y of tile 
primary eC{)l1omlc environment (n whictr the enUly operaies (the "functional currency"), The financta! 
statements ara presented in United Slates Dollar ("USO") which Is the Company's functional ctlrr~l1Cy, 
TI1a USD Is the currency that most faithfully reflects the underlYing transactions, evanls and conditions 
thai are relevant to the Company_ 

(0) 'fransacllons and balances 

Foreign currency transactions are translated into the funct!onal currency using the exchange rates 
prev",dllng at the dales of the transactions, Forelgn eXChange gains and losses resuHfng from the 
selUement of such transactions and from tile translation at year~end exchange rates of mO!1etEHY assets 

. and tiabiliHes denominated In forei£J!1 currencies are recognised in {he statement of comprehensive 
income. Non-monetary items measured at fair val"e in a foreign currency afE? lrans!Cl{ed llsing Ihe 
exci1<mge rate at the dde when 1!10 fair value was determined, 

Current tmd aofarrcd incom& t~x 

The tax expense for the perlod cotnpriS0S current and deferred tax, The current income tax charge is 
calculated Oil the basis of the tax laws enacted or sul/btanlively enacted at the reporting date in tho 
country where !he Company operates and generates taxable income. Management periodically 
evaiuates positions taken in tax returns wilh to situations in which applicable tax re~JUlaUon is 
subject to interpretation, It establishes provIsions where appropriate on the basis of amounts (Jxpected 
to be paid fo the tax authorities. 

Oeferr~u income tax IS recognised in fun, the !ial)!tily method, on fJil t(~mp()ff:Iry differellces 
between tl1e tax bases ot assets ami l!abHltics and \flair carrying amounts in lhe financIal statemenls. 
Deferred income tax is determined using lax rates (and lawS) Iha! have been enacted or substantiaJly 
enacted by the date of tile slaternent of fInancial po~i!ion amI are exper;led to apply when the related 
deferfed Income lax asset Is realised or the deferred income tax liability is settied. 
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GADL (MA URITIUS) LIMITED 
(formally Imown as GMR infra (OvefS(;)t.ls) Limited) 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERlOD FROM 11 JUNE 2010 (DATE OF INCORPORATION) TO 31 MARCH 20'11 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Current (md deferred Income tax (continued) 

Deferred income tax assets on accumulated tax losses aro recognised (0 the extent that it is probable 
that future taxable profit will be available against which the temporary diHe:rences cali be u!Uised. 

Deferred income tax assets and !i$bltlties are offset when there Is a legally enforceable right to offset 
curren! {ax assets against current tax liabiiilies and when the defermd income taxes assets and liabilities 
relate to income taxes levied by the same taxation authority on either ina same laxable entity or 
different taxable entities where there is an intention 10 same tile balances on a net basis, 

InvGsflmmts in subsidiary 

SubsidIary is an entity (inciudlngspec!ai purpose enliHes) Iii which Ihe Company has an interest of more 
thiim one half of the voting rights or o!hsnv\se bas power to govern ihe financial and operatiFltl policies­
The existence and effect of potential Yoling rights that afe presenlly exercisable or presently conver1lble 
are considered when assessing Whether the Company controls another efllUy. 

Investmenis in subsidiary are shown at cost Where the canyh)g ammml of the irwestment is greclter 
than its esltmated recoverable amount, it is written down imrnediately to Us recoverable amount and Ihe 
difference Is trans/erred to tM statement of comprehensive income, On disposal of lhe hWeshnan!, the 
difference between the net disposaf proceeds and the carrying amount Is charged or credited to the 
statement of corl1prehensive income, 

Consolidated financial statements 

The Company has takon advantage of the provided the Mallritian Comp,mles Act 2001 
allowing a wholly owned or virtually owned parent company hOlding a Catogory '1 Global Business 
Ucence not to present consolidated financial statement The financial statements are for the Company 
only and do not consolidate the results of its subsidiary, TIle Company !s a wholly (lw;mcl subsidiary of 
GMR Airport DevelOptm:; Limited, a company incorporated in India, 

Jrnpairrnont 

At the reporting the Compaoy revIews lhe canying arnounts of its assets to determine w[mther 
ili€lre is any indfcaUon that those assets have suffered an Impairment loss. if any such indication 
exists, the recoverable. amount of (he asset is estimated to determlno the oxtefil of the impairment loss. 
Where It is not possible to estirnate the recovorable amount of an Individual asset, the Company 
esllmates lhe recoverable amount of the cash generating unit to wl)jch the asset belongs. The carrying 
amount oj an asset or cash generating unit is reflected at the lower of cost and the recoverable 
amount Impairment losses, or reversals therBof, are rocognlsed as expenses 01 income. All 
impairment loss reversa!. however, umnot result In a amount cost. 

http:OvefS(;)t.ls
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GADL (MAURlTIUSj LIMITED 

(formerly known as GMR Infra (Overseas,! Limited) 


NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PEI~10D FROM 11 JUNE 2010 (DATE OF [NCORPORATlON) TO 31 MARCH 201'1 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT!NUED) 

Flnane/allnstruments 

Financial instruments carried on the statement of financial position include caS!l and cash equivalents 
aod accruals. The particular recognlUon methods adopted are disclosed below: 

(I) Gash <'1M cash equivalelJts 

Cash comprises of cash at bank. Cash 8{!uivatents are short terrn, h!ghly llqujcl investments that are 
readily oonvert!ble to known amounts of cash and whloh are subject to an Insignificant risk of change 
in valve, 

(fD Accruals 

Accruals are stated at their nomina! value. 

DGrccognWon offinancief assets am/liabilities 

The Company deffJCognlses. a financial asset when the contractual rights to the 1tOW$ tram the 
asset expire, ot' it transfers the rights to receive the conlfaC!llal cash flows on l.he financial asset in tl 
transaction In which substantia~iy aU the rIsks and rewards of ownership of the financial asset are 
transferred. Any interest In transferred financial ass\!ts that is created or retained by Ihe Company Is 
recognised as a separate asset or liabilily. 

Tho Company derecognises a financial liability when ils contractual obligations are discharged, 
cancelled or expired. 

Stated capita! 

Ordinary shares are classified as equity, 

Revenuo recognition 

Till;): Company recognises r.3<VenU8 when tht); amount of revenue can be reliably measured, it is probf)ble 
. i18ve met tor 
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GADL (MAURITIUS) LIMITED 
(formerly ({flown 8$ GMf'? Infra (Overseas) Limited 

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

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Provisions 

Provisions are recognised when tile Company has a present obUgation {legal Of constructive) as a 
result of a past event, it is probabre that an outflow of resources embodying economic benefits wil! be 
required 10 settle the obligation and a reliable estimate can be made of the amount of the obligailort 
Where the Company expects some or all of a provision to be reimbursed, the reimbursement is 
recognised as a separate asset but only when the r.aimbufsement is virtually certain. The expense 
relating to any prov!slon is presented in tbe statement of comprehensive income flet cf any 
reimbursement If the effect of the time value of money Is material, provisions are discounted using a 
current pre-tax rate that reflects, where appropriate, the risks specifIc to the liability. Where discounUng 
is used, the increase In fhe provision due to the passage of time is recognlsed as a finance cost 

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

The Company makes estimates and Jt.Jdgemenls that affect tho reported amounts of assets and 
liabllllles within the next period. Estimates and judgements are continually eya!u~lted and are b;:lseo on 
historical experience and other factors, including expectallons of Mure events that are beHaved to be 
reasonable under the circumstances. 

Impairment assessmen/ 

The directors have aSst}ssed the carrling value of Ihe investment in the slJbsidlary at 31 March ~Wi 1 ar.; 
detsUed in Note 5. TtiO impairment assessment relies on forecasts and assumptions that are subject to 
a significant level of uncertaInty, 

lJelermirwliofl of fUllctiollal Gllrfc-ncy 

The determination of the functional currency of the Company is critical since recording ()t transaction';; 
and exchange clifferenc8s arising U1Em~on are dependent on the fuocUQnal currency selected. As 
dS5C(ibed io Note 2, !h8 direciofs have considered those fa(:;!ors therein and have (j(:llennined that !he 
fUl1cHofm! currency of lhe Company is lhe USD, 

4 FINANCIAL RISK MANAGEMENT 

Financial risk faotors . 

The Company's activities expose it to a variety of financial risks; m&rke! risk (including currency risk, 
Interest rate risk and risk), credit riSK and Hquidity risk. Tilis nole presents Information about the 
COf1wany's exp.osure to each of 1M said risks, lhe Company's objectives, POHCif)S and processes for 
measuring and managing risk, and the Company's management of capitaL Further qtlantitaliv6 
disclosures are included throughout these financial statements, 
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GADL (MAURITIUS) LIMiTED 
((omler''I k.nown as GMR Infra (Oversoas) Limiter} 

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

FtNANCiAL RISK MANAGEMENT (CONTINUED) 

Finencia/lisf( factors (Continued) 

The board of dIrectors has overall responsibility for the estabUshment arid oversight of [he COlllpany's 
riSK management framework. The Company's risk management policies are established to ldi;mtiry.and 
anatyse ths risks faced by the Company to set appropriate measures and controls and tQ monitor risks 
and adherence to limits. Risks management poHcies and systems are reviewed regularly to renee! 
changes In market condlUoos and illlhe Company's acUvitles. 

The Company's exposure to the various types of risKs associated to its activity and financial Instruments 
Is detailed be!ow, 

(a) Markel risk 

Markel rIsk is the risk that changes in market pr,cas, such as foreign exchange rates and interest rates 
w!ll affect fhe Company's Income or the value of its holdings of financial Instn.lInents. The objective of 
marl,at lisk management is to manage and control market risk exposures within acceptable parameters, 
willie optlmlsing the return. 

(i) Currency risk 

Foreign exchange risk !s the risk that the fair value of fUiur0 cash flows of financial instrument 
fluotuate because of changes in foreign exchange rate. The Company has no sigf'lUlcBnt exposure to 
foreign exchange risk as it does not have any assets or llabiliUes which are denominated in a currency 
other than USD. 

The currency profite of (he Company's financial assets and liabilitIes is summarised as follows: 

Financial 
assets 

USD 

Finanefal 
!!abilfties 

usn 

United Slates dollar lJSD 12,555 12,230 

inveslment in subsidiary and prepayments amQunting to usn 25,000 "lfld USD 1,292 resPectively have 
not been included in fmanclal assets. 

(ii) Interest rate risk 

Intorest rate risk arises from lh~ pOSSIbility that changes in interest rates will affect future cash /[OV.iS or 
the faIr values of financial instrumenls~ T11€: Company has no significa nt exposure to interest-rate r151< as 
it has no Interest-bearing flmmcia! and [iabHitles. 

(iii) Price risk 

Eq,ltty price risk is the risk of unfavourable cllanges in fatr values of as the result of ch8,ngE!S if) 
the value of individual shal"es. The Cornpany has no exposure to price fisk at period entl 
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GADL (MAURITIUS) LIMITED 
(formelly known as GMR Infra (Oil €llSeas) Limited 

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

FINANCIAL RISK MANAGEMENT (CONTINUED) 

(b) Cmd/i risk 

The Company lakes on exposure to cre(liI risk, which is the ri(;!K that a COUliten:Wfty will be unable to pay 
smoLlnls in full when due, With respect ta credit rIsk arising from financIal assets which c(jmprise of cash 
and cash equivalents, the Company's el<postlr(!! arises from the defaull or the counterparty, with a 
maximum exposure equal 10 thecarryili9 amount of the financial asset at the reporting date, There was 
no coneentrallol1 of credit ris!, as at the reporting date, The Company manages credit risk by banking 
with reputable financial institullons. 

(0) UqlJiclily risk 

Tile Company manages liqUidity risk by maintaining adequate cash reserves to me1:lt its obligaUons as 
they faHdue and through financing from related parties, An financial liabilities malure lNilhin a year. 

Tile table beio\N summarises the maturity profife of lhe Company's financlalliabilitles at 3'1 March 201', 
based on contractual undiscounted payments: 

Within O'nG 

year Total 
USD USD 

12,230 

(d) Fair va!uo 

The carrying amounts of cash and ensll equivalent;; and accf'Uals approximate their fair values. 

(a) Capita! risk management 

The Company's objectives when managing capital are to snfeguard the Company's ability to continue as 
a !Io!ng concern in order to provide retmns for sh<lreholders Bnd benefits 1'01' other stakeholders and to 
mafnlafn an optimal capital structure 10 reduce the cost of capital. 

The Company manages its capital structure and makes adjustments to it, tn tight of ch~mge$ in 
economIc conditions, To maint~lin or adjust the capita! structure, lhe Company may adjust dividend 
payments \0 shareholder, return capital to shareholder or isslie new s11ares, 
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GADL (MAURITIUS) LIMITED 
(formerly known as GMR Infra (Overseas) Limited 

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

INVESTMENTS IN SUBSIDIARY 

usa 

Acquired during the period 	 25,000 

Details of the investments in subsidiary are given below; 

Cast of 
Numbor ~Hld lnvQstment 

Name of Country of type of usa 
Company Incorporation shares hald % Holdings 

GAOL International 25,000 
lirnitz::d Isle of Man Ordinary shares 100 25,000 

At 31 March 2011, the directors have assessed the recoverable amounts of the investments and are 
of Ihe opinion that its carrying amounts had not suffered any Impairment. The directors estimate the 
recoverable amounts of the illvestn'lE:!nt to be not 1es$ that cost 

6 STATED CAPITAL 

USD 
fSSOf:l(j and fulfy paid up 
50,003 Ordinary shares of USD 1 each 50,003 

The !lOldin~1 of an ordinary share in iho Company Sh~11l confer 011 the hoitier: 

(a) 	 the right to. one vote on a pol! at a meeting of the Company on any resolution; 
{oj 	 the right to an equal share in div~dends authorised by the 80ard of Directors; and 

the right to an equal share in ti1e distribution 01 the ~urplus aSSf)(s \if the Company. 

7 INCOME TAX EXPENSE 

Tile Company Is subject to Income tax 11\ Mauritius on its chilJrgeabfe income at '15%. However, the 
Company is entitled to a tax credit e.quivafent to the higher of the ac!ual fOfE:ign lax suffered and 80% 01 
the Mauritius tax on its foreign source income, thereby giving an effective lax rate of 3''V~. Capital gains of 
the Company are exempt from tax in MauriUllS. 

The foregoing is based on current interpretation and practice and is $UbJectlo any future Gnanges in the 
Mau(j(ian tax .Iaws. At 31 March 20'11, the Company had lax losses of USD 18,271_ 

The tax losses are available for set otf ;:.Igainst fulure t(J}(ab!e profit of the Company as follows: 

Up to Ihe year ending: 
USD 

31 March 2016 	 18,211 
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GADL (MAURITIUS) LIMITED 
(formerly known as GMR Infra (Overseas) Urnited 

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

INCOME TAX EXPENSE (CONTINUED) 

A reconcilial1on between 1he accounting loss as adjusted for tax purposes and tho tax charge Is as 
foHows: 

USD 

Loss before income tax 

Applicable income tax at tax rale of 15% 
Irnp;:act of: 
Expenses not deductible for tax purposes 
Foreign tax credit 
Unrecognised deferred lax asset 

{3,508} 

767 
2,193 

5413 

Income tax charge 

Deferred tax 

A deferred tax asset of usn 548 has not been recognised in rffspect of tax losses carried fOiward as the 
directors consider thaI it is not probable that future laxable profits will be available against which the 
unused tax losses can be utlHsed, 

8 RELATED PARTY TRANSACTIONS 

During the period under review, the Company entered into transaction with a related party. The 
nature, volume of transaction and the balance are as follows: 

Key management porsonnel 
USD 

3,333 

The compensation to key management personnel is provided on commerdal terms 3,110 c01l(illions, 

9 PARENT AND ULTIMATE PARENT 

The directors consider GMR Airport Developers Umfted, a company incorporated in India and GMR 
Infrastructure Limited, a public Ilrnited company listed on Stock Exchanges in India, as the Company's 
parent and ul!lmate parent respecliveiy. 
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GADL (MAURITIUS) LIMITED 
(formOfJy known as GMR fnflt;l (Overseas) LimNed 

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

10 CONTINGENT LIABiLITY 

The Company provided an undertaking in favour of lOBI 8ank Limited, Dubai Intemallonal Finance 
Cenlre (OIFC) that it shaH not dispose of its holding to less (han 51 % in GAOL International Umited, 

11 COMPARATIVES 

There are no comparatives as these are the first financial statements prepared by the Company since 
its incorporation in the RepubliC pf Mauritius on 11 June 2010. 

12 CHANGE IN NAME 

The shareholder has by a special resolution passed on 19 October 2010 changed the Cor-npany's 
name from GMR Infra (Ovorseas) Limited to GADL (Mauritius) Limited. 

13 EVENTS AFTER REPORTING PERIOD 

There have been no material events after the reporting date which would req(Jire disclosure or 
adjustment to the financial statements for the period from 11 June 201 (} (date of incorporation) to 31 
March 2011. 


