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The notes set out on pages 12 to 21 are an integral part of these financial statements. 
 

NIIT GC LIMITED 

 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 MARCH 2024 

 

                                                                          

 Notes  2024  2023 
      

   USD  USD 

      

      

Income   -  - 

      

Expenses      

Administrative expenses                                 4  (27,016)  (25,666) 

      

Operating Loss 

                                                      

 

 

 (27,016) 

 

 (25,666) 

 

  

Loss before income tax 

   

(27,016) 

  

(25,666) 

      

Income tax expense                                         5  -  - 

      

Net Loss and total comprehensive loss for 

the year 

   (27,016)   (25,666) 
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The notes set out on pages 12 to 21 are an integral part of these financial statements. 
 

NIIT GC LIMITED 

 

STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 MARCH 2024 

 

 

  Share 

Capital 

 Accumulated 

losses 

 Total 

Equity 
       

  USD  USD  USD 

       

       

At 1 April 2022  2,400,000   (1,717,199)  682,801 

       

Comprehensive Income       

Total comprehensive loss for the year   

 -  
  

 (25,666) 

  

     (25,666) 

       

At 31 March 2023  2,400,000   (1,742,865)  657,135 

       

Comprehensive Loss       

Total comprehensive loss for the year  -   (27,016)  (27,016) 

 
      

       

At 31 March 2024  2,400,000  (1,769,881)  630,119 
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The notes set out on pages 12 to 21 are an integral part of these financial statements. 
 

NIIT GC LIMITED 

 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 MARCH 2024 

 

 

                                                                               Notes  2024  2023 
     

  USD  USD 

     

Cash flows from operating activities     

 Loss before income tax  (27,016)  (25,666) 

 

     

 Loss from operations before working capital changes  

 

(27,016)  (25,666) 

Decrease in trade and other payables    (643)    (5,559) 

Decrease/(Increase) in prepayment  26                           (3,585)                          

     

Cash flow used in operations  (27,634)  (34,810) 

Tax paid                                                                    5  -  - 

Net cash flow used in operating activities  (27,634)  (34,810) 

     

Cash flows from financing activities     

     

Net cash flow from financing activities  -  - 

     

Net decrease in cash and cash equivalents  (27,634)  (34,810) 

Cash and cash equivalents at beginning of year  76,938  111,748 

     

Cash and cash equivalents at end of year   49,304  76,938 
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NIIT GC LIMITED 

 

NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

 

1 GENERAL INFORMATION 

 

The Company is a limited liability company incorporated on 25 April 1997 and domiciled 

in the Republic of Mauritius.  The Company holds a Category 1 Global Business Licence 

under the Financial Services Act 2007 and is regulated by the Financial Services 

Commission.  The Company has its registered office at C/O Ocorian Corporate Services 

(Mauritius) Limited, Level 6, Tower A, 1 Exchange Square, Wall Street, Ebene 72201, 

Republic of Mauritius. 

 

The principal activities of the Company are to hold investments and to provide information 

technology education as well as software services. 

  

These financial statements were authorised for issue by the Board of Directors on 20 May 

2024. 

 

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 

The principal accounting policies applied in the preparation of these financial statements 

are set out below. These policies have been consistently applied to all the years presented, 

unless otherwise stated. 

 

Basis of preparation 
 

The Company is the holder of a Category 1 Global Business Licence and has a subsidiary. 

The Company has elected, in accordance with the Fourteenth Schedule of the  Companies 

Act 2001, Section 12, not to prepare group financial statements in accordance with Section 

211 of the Companies Act 2001 “Contents and form of financial statements”. 

 

The basis of preparation of these financial statements is an entity specific framework 

based on International Financial Reporting Standards (IFRS) and interpretations adopted 

by the International Accounting Standards Board (IASB), except for the application of IFRS 

10 - Consolidated Financial Statements, IFRS 11 - Joint Arrangements and IFRS 12 - 

Disclosure of Interests in Other Entities and IAS 27.17. Instead of presenting consolidated 

financial statements of the Group, the Company only presents separate financial 

statements as would have been required under IAS 27 - Separate Financial Statements, 

had the entity complied with IFRS. 
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NIIT GC LIMITED 

 

NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

 

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 

 

Consolidation 

 

As disclosed in Note 6, the Company owns 100% of the issued share capital of NIIT China 

(Shanghai) Limited. 

 

The Company has taken advantage of the exemption provided by the Mauritian Companies 

Act 2001 allowing a company holding a Category 1 Global Business Licence not to present 

consolidated financial statements where it is a wholly owned or virtually wholly owned 

subsidiary of the company. The financial statements are therefore separate financial 

statements which contain information about NIIT GC Limited as an individual company 

and do not contain consolidated financial information as the parent of a group. 

 

The Company is a wholly owned direct subsidiary of NIIT Limited, a company incorporated 

in India, which produces consolidated financial statements prepared in accordance with 

Generally Accepted Accounting Principles of India (“Ind AS”). These consolidated financial 

statements are obtainable at Plot No. 85, Sector - 32, Institutional Area, Gurugram - 122001 

(Haryana) India. 
 

Foreign currency translation 
 

(a)  Functional and presentation currency 
  

Items included in the financial statements of the Company are measured using the 

currency of the primary economic environment in which the Company operates (the 

“functional currency”). The financial statements are presented in United States dollar 

(''USD'') which is considered by the Board to most faithfully represent the economic effects 

of the underlying events, transactions and conditions, and which is the Company's 

functional and presentation currency. 
 

(b)  Transactions and balances 
 

Foreign currency transactions are translated into the functional currency using the 

exchange rates prevailing at the dates of the transactions. Foreign exchange gains and 

losses resulting from the settlement of such transactions and from the translation at year-

end exchange rates of monetary assets and liabilities denominated in foreign currencies 

are recognised in the statement of profit or loss and other comprehensive income. 
 

Investment in subsidiary 
 

Subsidiaries are all entities over which the Company has control. The Company controls 

an entity when it is exposed to or has right to variable returns from it, involvement with 

the entity and has the ability to affect those returns through its power to direct the activities 

of the entity. 

 

Investment in subsidiary is shown at cost in the Company’s financial statements. Where 

an indication of impairment exists, the recoverable amount of the investment is assessed. 

Where the recoverable amount of the investment is less than its carrying amount, the 

investment is written down immediately to its recoverable amount and the impairment 

loss is recognised as an expense in the statement of Profit or loss and other comprehensive 

income. 
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NIIT GC LIMITED 

 

NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

 

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 

Investment in subsidiary (Continued) 
 

On disposal of the investment, the difference between the net disposal proceeds and the 

carrying amount is charged to the statement of Profit or loss and other comprehensive 

income. 

 

Cash and cash equivalents 

 

Cash and cash equivalents include cash at bank.  Cash equivalents are short term, highly 

liquid investments that are readily convertible to known amounts of cash and which are 

subject to an insignificant risk of change in value. 

 

Current - non-current classification 

Assets and liabilities are classified into current and non-current as follows: 

Assets 

An asset is classified as current when it satisfies any of the following criteria: 
 

• it is expected to be realised in, or is intended for sale or consumption in, the Company’s 

normal operating cycle; 

• it is held primarily for the purpose of being traded; 

• it is expected to be realised within 12 months after the reporting period; or 

• it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a 

liability for at least 12 months after the reporting period. 

 

Current assets include the current portion of non-current financial assets. All other assets 

(including deferred tax assets) are classified as non-current. 

 

Liabilities 

A liability is classified as current when it satisfies any of the following criteria: 

• it is expected to be settled in the Company’s normal operating cycle; 

• it is held primarily for the purpose of being traded; 

• it is due to be settled within 12 months after the reporting period; or 

• The Company does not have an unconditional right to defer settlement of the liability for at 

least 12 months after the reporting period. Terms of a liability that could, at the option of 

the counterparty, result in its settlement by the issue of equity instruments do not affect its 

classification. 
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NIIT GC LIMITED 

 

NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

 

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 
Liabilities (Continued) 

Current liabilities include the current portion of non-current financial liabilities. All other 

liabilities (including deferred tax liabilities) are classified as non-current. 

 

Share capital 
 

Ordinary shares are classified as equity. 

 

 

Other payables 
 

Other payables consist of accruals. Trade and other payables are classified as current 

liabilities if payment is due within one year or less. If not, they are presented as non-current 

liabilities. 

 

Other payables are recognised initially at fair value and subsequently measured at 

amortised cost using the effective interest rate method. 

  

Income 
 

Dividend income is recognised when the right to receive payment is established. 

Expenses are accounted for on the acrual basis. 

 
 
Current and deferred income tax 
 
 
The current income tax charge is calculated on the basis of the tax laws enacted or 
substantively enacted at the reporting date.  
 
Deferred income tax is recognised in full, using the liability method, on temporary 
differences arising between the tax bases of assets and liabilities and their carrying 
amounts in the financial statements. Deferred income tax is determined using tax rates 
(and laws) that have been enacted or substantively enacted by the reporting date and are 
expected to apply when the related deferred income tax asset is realised or the deferred 
income tax liability is settled. 
 
Deferred income tax assets are recognised only to the extent that it is probable that future 
taxable profit will be available against which the temporary differences can be utilised. 
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NIIT GC LIMITED 

 

NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 
 

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 
2.1 NEW AND AMENDED STANDARDS AND INTERPRETATIONS 
 

The amendments have an impact on the Company’s disclosure of accounting policies, but 

not on the measurement, recognition or presentation of any items in the Company’s 

financial statements. 
 

The Company adopted the amendments to IAS 1 and IFRS Practice Statement 2 Making 

Materiality Judgements regarding materiality judgements to accounting policy 

disclosures. The aim of the amendments was to help entities provide accounting policy 

disclosures that are more useful by replacing the requirement for entities to disclose their 

‘significant’ accounting policies with a requirement to disclose their ‘material’ accounting 

policies and adding guidance on how entities apply the concept of materiality in making 

decisions about policy disclosures. 
 
 
2.2     ACCOUNTING STANDARDS AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE 

 

The following standards, amendments to existing standards and interpretations were in 

issue but not yet effective.  They are mandatory for accounting periods beginning on the 

specified dates, but the Company has not early adopted them: 

 

 

Particulars 

Effective for 

accounting period 

beginning on or after 

Amendments to IFRS 16 Leases Lease Liability in a Sale and 

Leaseback 

January 1, 2024 

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 

Financial Instruments Disclosure regarding supplier finance 

arrangements 

January 1, 2024 

Amendments to IAS 21 The Effects of Changes in Foreign 

Exchange Rates Lack of Exchangeability 

January 1, 2025 

IFRS 18 Presentation and Disclosures in Financial Statements 

Presentation and Disclosures in Financial Statements 

January 1, 2027 

 

 
3 MATERIAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTION 

 

Going Concern 

The Company’s management has made an assessment of the Company’s ability to 

continue as a going concern and is satisfied that the Company has the resources to 

continue in business for the foreseeable future. Furthermore, management is not aware 

of any material uncertainties that may cast significant doubt upon the Company’s ability 

to continue as a going concern.  
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NIIT GC LIMITED 

 

NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

 

 

3. MATERIAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTION (CONTINUED) 
 
3.1 FINANCIAL RISK MANAGEMENT  

 

Financial risk factors 

 

The Company’s activities expose it to a variety of financial risks: market risk, credit risk 

and liquidity risk. The Company’s overall risk management programme focuses on the 

unpredictability of financial markets and seeks to minimise potential adverse effects on 

the Company’s financial performance. 

 

This note presents information about the Company’s exposure to each of the above risks, 

the Company’s objectives, policies and processes for measuring and managing risk, and 

the Company’s management of capital. Further quantitative disclosures are included  

throughout these financial statements. 
 
 
(a) Market risk 

 

Market risk comprises of currency risk, interest rate risk and other price risk. 

 

(b) Credit risk 
 

Credit risk is the risk that one party to a financial instrument will cause a financial loss for 
the other party by failing to discharge an obligation. 
 
The Company’s exposure to credit risk arises from its cash and cash equivalent. 

 
The Company’s cash at bank is placed with a financial institution that the directors regard as 
being of high quality and that has a credit rating of AA- from Standards and Poors at 31 
March 2024. 
 
The maximum exposure to credit risk is represented by the carrying amount of the financial 
assets at the reporting date. 

 
 
(c) Liquidity risk 
 

Liquidity risk is the risk that the Company is unable to meet its obligations, associated with 
its financial liabilities when they fall due.   
 
Prudent liquidity risk management includes maintaining sufficient cash and the availability 
of funding from an adequate amount of committed credit facilities. Liquidity risk is managed 
at group level and the Company obtains financial support from its parent. 
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NIIT GC LIMITED 

 
NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 
 
 
3. MATERIAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTION (CONTINUED) 

 
3.1 FINANCIAL RISK MANAGEMENT  (CONTINUED) 

 
Liquidity risk (Continued) 
 
The table below analyses the Company’s financial liabilities into relevant maturity groupings 
based on the remaining period at the statement of financial position date to the contractual 
maturity date. The amounts  disclosed  in the table are the contractual undiscounted cash 
flows : 

 

Particulars   With in 12 

months  

 More than 

12 months  

 Total 
  

       

   USD   USD  USD 

2024       

        

Other payables   11,410  -  11,410 
           

        

                                         2023        

Other payables   12,054  -  12,054 
        

 
The Company has financial assets of USD 49,304 (2023 - USD 76,938) that can be recalled 
on demand. In addition the Company has recourse to its parent for its financing  
requirements.  Hence, no significant liquidity risk is foreseen.  

 
 
(d) Capital risk management 

 
The Company’s objectives when managing capital are to safeguard the Company’s ability to 
continue as a going concern in order to provide returns for shareholders and for other 
stakeholders and to maintain an optimal capital structure to reduce the cost of capital. The 
capital of the Company consists of share capital and funding from its immediate parent 
through borrowings. 
 

(e) Fair value estimation 
 
The carrying amount of cash and cash equivalents and trade and other payables 
approximate their fair values. 

 

 

4 ADMINISTRATIVE EXPENSES 

 

   2024  2023 
      

   USD  USD 

      
      

Audit fee   6,785  6,555 

Legal and Professional fee   19,850  18,828 

Bank Charges   381  283 
      

   27,016  25,666 
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NIIT GC LIMITED 

 
NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

     
5 TAXATION  

 

The Company invests in the People’s Republic of China (“PRC”) and the directors expect to 

obtain benefits under the double taxation treaty between Mauritius and PRC.  To obtain 

benefits under the double taxation treaty the Company must meet certain tests and 

conditions, including the establishment of Mauritius tax residence and related requirements.  

The Company has obtained a tax residence certification from the Mauritian authorities and 

believes such certification is determinative of its resident status for treaty purposes. A 

company which is tax resident in Mauritius under the treaty, will not be subject to capital 

gains tax in PRC on gains from the disposal of shares of a company, the property of which 

does not consist, directly or indirectly, principally of immovable property situated in PRC as 

long as the holding in the Chinese company does not exceed 25% during the twelve months 

period preceding the disposal of the shares.  Dividends received may, however, be subject 

to withholding tax at a rate not exceeding 10%. The Company may also be subject to 

withholding tax on interest earned on Chinese securities at the rate of 10%. 

 

 

The Financial Services Commission (“FSC”) issued a Global Business Licence (“GBL”) to 

the Company on 30 September 2020. Further to the changes made by the Finance 

(Miscellaneous Provisions) Act 2018 (“FMPA 2018”) to the Financial Services Act (“FSA”), 

the FSC is no longer empowered to issue any GBL1 as from 1 January 2019.    

 

 

Under the current laws, the Company is subject to tax in Mauritius on its taxable profits at a 

rate of 15%. Foreign tax credit applies on any foreign source income that has been subject 

to any foreign tax. Mauritius does not have any capital gains tax and furthermore, any 

trading profits on the sale of securities are generally exempt from tax.  

 

 

As from 1 July 2021, the Company was no longer allowed to compute its foreign tax 

according to a presumed amount of 80% of the Mauritian tax of the relevant foreign sourced 

income.   Furthermore, transactions with GBL corporations and non-residents will not 

necessarily be considered to be foreign sourced income.  Effective as from 1 January 2019, 

the Company may apply an exemption on its foreign dividend income, interest income and 

profits from foreign permanent establishments: the exemption is computed at 80% of the 

relevant foreign sourced income and is subject to certain prescribed conditions. The  

exemption is not mandatory so that the Company may apply the credit system if it so wishes.  

 

 

As at 31 March 2024, the Company had accumulated tax losses NIL (2023 - USD NIL) and 

was therefore not subject to tax. Capital gains of the Company are exempt from tax in 

Mauritius. 

 

  

 The foregoing is based on current interpretation and practice and is subject to any future 

changes in Chinese and Mauritian tax laws and in the tax treaty between PRC and Mauritius. 
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NIIT GC LIMITED 

 
NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

Taxation (Continued) 

 

A reconciliation between the actual income tax charge and the theoretical amount that 

would arise using the applicable income tax rate for the Company follows: 

      

(a) Reconciliation of tax expense and the accounting profit multiplied by applicable tax rate: 

 
 

                2024 
 

    2023 

   
          USD 

 
    USD 

Loss from continuing operations before income tax 

expense 
(27,016) 

 
(25,666) 

Tax on loss at applicable tax rate (@15%) (4,052) 
 

(3,850) 

Tax impact of Unrecognized Timing Differences on Tax 

Losses 
      4,052 

 
      3,850 

Income tax expense 
 

- 
 

        - 

 

 

 

 

6 INVESTMENT IN SUBSIDIARY  
        2024  2023 

  
 

      

  
 USD  USD 

At cost:  
 

   

01 April and at 31 March  
 588,000  588,000 

  
      

   

Details of the Company’s subsidiary, which is incorporated in the People’s Republic of China, 

are: 

Name  Description 

of shares 

held 

 Number 

 of shares 

 % 

Holding 

 Principal 

activity 

         

 

NIIT China 

(Shanghai) Limited 

  

Ordinary of 

USD 1 each 

 2024 

 

588,000 

2023 

 

588,000 

 2024 

 

100 

2023 

 

100 

 Providing IT 

training and 

services 
 

 

The directors have reviewed the investment for impairment and have concluded that there    

is no indication of impairment at the reporting date. 

 
 

7 SHARE CAPITAL 

   2024  2023 
      

   USD  USD 

Issued and fully paid      

2,400,000 Ordinary shares (2023 – 2,400,000 ordinary 

shares) of USD 1 each 

   

At 01 April and 31 March 2,400,000  2,400,000 
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NIIT GC LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS – 31 MARCH 2024 

 

 

8  OTHER PAYABLES 

   2024  2023 
      

   USD  USD 

      

Other payables and accruals   11,410  12,054 

      

 

9 RELATED PARTY DISCLOSURES  

 

(i) Transactions with Ocorian Corporate Services (Mauritius) Limited 

 

Directors’ fees amounting to USD 3,000 (2023 – USD 3,000) have been incurred by the 

Company for the year ended 31 March 2024 in relation to services rendered by two local 

Directors. These fees are not paid to them but to the Company's local administrator 

Ocorian Corporate Services (Mauritius) Limited. Apart from director fees, the Company 

incurred USD 14,685 against professional services rendered by Ocorian Corporate Services 

(Mauritius) Limited during the year. 

 

 

10 IMMEDIATE AND ULTIMATE PARENT 

 

NIIT Limited, a company incorporated in India, as the Company’s immediate parent and 

ultimate parent respectively. 

 

11 EVENTS AFTER REPORTING PERIOD 

   

  There is no significant and material event after reporting period which requires any 

adjustment or disclosure in these financial statements.  


