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Auditors’ Report to the Board of Directors of
GMR Infrastructure Limited

Dear Sirs,

1.  We have audited the attached Consolidated Balance Sheet of GMR Infrastructure Limited (‘the Company’) and its
subsidiaries and associate (collectively referred to as ‘the Group’) as at March 31, 2007, the Consolidated Profit and
Loss Account and the Consolidated Cash Flow statement for the year ended on that date, annexed there to, which
we have signed under reference to this report. These Consolidated Financial Statements are the responsibility of the
Company’s management and have been prepared by the management on the basis of separate financial statements
and other financial information regarding components. Our responsibility is to express an opinion on these consolidated
financial statements based on our audit.

2. We have conducted our audit in accordance with auditing standards generally accepted in India. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are prepared, in all material respects, in accordance with an identified financial reporting framework and are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

3. We did not audit the financial statements of certain subsidiaries, whose financial statements reflect total assets of
Rs. 1,173.45 Crore as at March 31, 2007 and total revenues of Rs. 173.12 Crore for the year ended on that date, and
net cash inflows of Rs. 20.96 Crore for the year ended on that date and an associate whose financial statements
reflect the Group’s share of profits of Rs. 0.002 Crore for the year ended March 31, 2007, considered in the consolidated
financial statements. These financial statements have been audited by other auditors whose reports have been
furnished to us, and our opinion, in so far as it relates to the amounts included in respect of such subsidiaries and
associate, is based solely on the report of the other auditors.

4. We report that the Consolidated Financial Statements have been prepared by the Company in accordance with the
requirements of Accounting Standard 21, ‘Consolidated Financial Statements’ and Accounting Standard 23, ‘Accounting
for Investments in Associates in Consolidated Financial Statements’ issued by the Institute of Chartered Accountants
of India and on the basis of the separate audited financial statements of the Company and its subsidiaries and an
associate included in the Consolidated Financial Statements.

5.  On the basis of the information and explanations given to us and on consideration of the separate audit reports on
individual audited financial statements of the Company and its aforesaid subsidiaries and associate, in our opinion,
the Consolidated Financial Statements give a true and fair view in conformity with the accounting principles generally
accepted in India:

(a) in the case of the Consolidated Balance Sheet, of the consolidated state of affairs of the Group as at March 31,
2007;

(b) in the case of the Consolidated Profit and Loss Account, of the consolidated results of operations of the Group
for the year ended on that date; and

(c) in the case of the consolidated cash flow statement, of the consolidated cash flows of the Group for the year
ended on that date.

Sd/-

P. Rama Krishna

Partner

Membership Number 22795

For and on behalf of

Price Waterhouse

Place: Bangalore Chartered Accountants
Date: June 30, 2007
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Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Particulars Schedule March 31, 2007 March 31, 2006
. Sources of Funds
1. Shareholders’ Funds
(a) Capital 1 331.07 264.44
(b) Reserves and Surplus 2 1,661.22 1,992.29 306.00 570.44
2. Minority Interest 526.08 424.34
3. Loan Funds
(a) Secured Loans 3 3,021.96 2,592.45
(b) Unsecured Loans 4 683.72 3,705.68 377.82 2,970.27
4. Deferred Tax Liabilities 14.45 0.18
Total 6,238.50 3,965.23
Il. Application of Funds
1. Fixed Assets
(a) Gross Block 5 4,140.61 2,455.89
(b) Less: Depreciation 1,240.65 1,105.12
(c) Net Block 2,899.96 1,350.77
(d) Capital Work-in-Progress
(including capital advances) 1,423.18 4,323.14 1,386.83 2,737.60
2. Expenditure during construction period,
pending allocation (net) 6 482.80 245.01
3. Investments 7 262.47 255.69
4. Current Assets, Loans and Advances
(a) Inventories 8 30.41 35.86
(b) Sundry Debtors 9 386.02 236.85
(c) Cash and Bank Balances 10 1,300.04 675.75
(d) Other Current Assets 11 13.72 84.14
(e) Loans and Advances 12 187.02 105.15
1,917.21 1,137.75
Less: Current Liabilities and Provisions 13
(a) Liabilities 662.66 337.63
(b) Provisions 84.46 73.19
747.12 410.82
Net Current Assets 1,170.09 726.93
Total 6,238.50 3,965.23
Statement on Significant Accounting Policies
and Notes to the Consolidated Accounts 19

The schedules referred to above form an
integral part of the Consolidated Balance Sheet.

This is the Consolidated Balance Sheet referred to in our
report of even date.
For and on behalf of the Board of Directors

Sd/- Sd/- Sd/- Sd/-

P. Rama Krishna G.M. Rao G.B.S Raju A.S. Cherukupalli
Partner Chairman & Group Director & Company Secretary
Membership Number 22795 Managing Director ~ Group CFO

For and on behalf of
Price Waterhouse
Chartered Accountants

Place: Bangalore
Date: June 30, 2007
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Consolidated Profit And Loss Account for the year ended March 31, 2007

(Rs. in Crore)

Particulars Schedule March 31, 2007 | March 31, 2006
l. Income
Sales and Operating Income 14 1,968.72 1,061.65
Less: Annual fees paid to Airports Authority of India 271.98 -
1,696.74 1,061.65
Other Income 15 18.33 3.33
Net Income 1,715.07 1,064.98
Il. Expenditure
Generation and Operating Expenses 16 884.40 505.79
Administration and Other Expenses 17 268.66 102.82
Interest and Finance Charges 18 144.14 130.27
Depreciation 134.56 219.97
1,431.76 958.85
lll. Profit Before Taxation and before Minority Interest/Share
of profits of Associate 283.31 106.13
Provision for Taxation
- Current 28.77 11.23
- Less: MAT Credit availed 4.65 -
- Deferred 14.27 (0.08)
- Fringe Benefit 3.15 1.36
IV. Profit after Taxation and before Minority Interest/Share of
profits of Associate 241.77 93.62
Minority Interest 67.34 23.06
V. Net Profit after Minority Interest/Share of profits of Associate 174.43 70.56
Surplus brought forward 117.46 67.90
VI. Amount available for appropriation 291.89 138.46
Appropriations:
Transfer (from)/to Debenture Redemption Reserve (18.61) 3.75
Transfer (from)/to Goodwill/Capital Reserve on acquisitions - (net) (0.44) -
Issue of bonus shares - 9.93
Dividend Distribution Tax 2.33 7.32
VIl. Available Surplus carried to Balance Sheet 308.61 117.46
Earnings Per Share (Rs.) - Basic and Diluted 5.56 2.67

Statement on Significant Accounting Policies and Notes to the

Consolidated Accounts 19

The schedules referred to above form an integral part of
the Consolidated Profit and Loss Account.

This is the Consolidated Profit and Loss Account referred
to in our report of even date.
For and on behalf of the Board of Directors

Sd/- Sd/- Sd/- Sd/-

P. Rama Krishna G.M. Rao G.B.S Raju A.S. Cherukupalli
Partner Chairman & Group Director & Company Secretary
Membership Number 22795 Managing Director ~ Group CFO

For and on behalf of
Price Waterhouse
Chartered Accountants

Place: Bangalore
Date: June 30, 2007

GMR  GMR Infrastructure Limited




Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 1

March 31, 2007

March 31, 2006

CAPITAL

Authorised
400,000,000 Equity shares of Rs. 10 each

Issued, Subscribed and Paid Up
331,084,000 (2006: 264,436,814) Equity Shares of Rs. 10 each fully paid-up

Notes:
Of the above,
(i) 105,774,723 equity shares of Rs.10 each fully paid-up were allotted during the year ended March 31,
2006, by way of bonus shares by capitalising free reserves of the company.
(i) 266,722,722 (2006 : 264,435,751) Equity Shares of Rs 10 each fully paid-up are held by the holding company,
GMR Holdings Private Limited.

Less: Calls unpaid
Total

400.00 400.00
400.00 400.00
331.08 264.44
331.08 264.44
0.01 -
331.07 264.44

(Rs. in Crore)

Schedule 2

March 31, 2007

March 31, 2006

RESERVES AND SURPLUS

Capital Reserve on consolidation

As at the commencement of the year
Add: Additions for the year

Less: Reduction on account of acquisition

Capital Redemption Reserve
At the commencement of the year
Less : Utilised towards issue of bonus shares

Securities Premium Account

At the commencement of the year

Add: Received/Receivable towards public issue of equity shares
(Refer Note (iii) (A) and (B) of Schedule 19)

Less: Utilised towards share issue expenses

Less : Calls Unpaid

Less : Utilised towards issue of bonus shares

Debenture Redemption Reserve

At the commencement of the year

Add: Transfer from Profit and Loss Account
Less: Transfer to Profit and Loss Account

Special Reserve

(under Section 45 IC of the Reserve Bank of India Act, 1934)
At the commencement of the year

Less : Transfer to General Reserve

General Reserve

At the commencement of the year

Add: Transfer from Special Reserve

Less : Utilised towards issue of bonus shares

Balance in Profit and Loss Account
Total

144.79 76.87

- 67.92
19.10 -

125.69 144.79

18.50

18.50

55.30

1,272.52
70.67

0.07 -

- 55.30
1,201.78 -

43.75 40.00

- 3.75
(18.61) :

25.14 43.75

22.04

22.04

22.04

22.04

308.61 117.46

1,661.22 306.00

11th Annual Report 2006-07




Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 3

March 31,2007 | March 31, 2006

(U]

(i)

(iii)

(iv)

(v)

(vi)

SECURED LOANS

Debentures
185,000 (2006: 555,000) Secured Redeemable Non-Convertible Debentures of Rs. 100 each

(Out of the above, debentures amounting to Rs. 0.33 bear interest at the rate of 10% per annum (14% up to
March 31, 2004) and debentures amounting to Rs. 0.60 bear interest at the rate of 10% per annum (14% up
to December 31, 2004) These debentures are redeemable in 20 equal quarterly installments from October 1,
2002).

300,000 (2006: 600,000) Secured Redeemable Non-Convertible Debentures of Rs. 100 each

(These debentures bear interest at the rate of 10% per annum and are redeemable in 4 equal annual
installments from January 8, 2005).

162,500 (2006: 325,000) Secured Redeemable Non-Convertible Debentures of Rs. 100 each

(These debentures bear interest at the rate of 10% per annum and are redeemable in 4 equal annual
installments from February 4, 2005).

[The above debentures (i) to (iii) are secured, on pari passu basis, by the first charge through hypothecation of
all movable and immovable properties of the Company, both present and future, pledge of equity shares of the
Company held by promoter shareholders and their associates. ]

950 (2006: 1,100) Secured Redeemable Non-Convertible Debentures of Rs. 1,000,000 each
(These debentures bear interest at the rate of 9.81% per annum (8.91% up to September 30, 2006).

Nil (2006: 220) Secured Redeemable Non-Convertible Debentures of Rs. 1,000,000 each
(These debentures bear interest at the rate of 8.71% per annum).

(The above debentures (iv) and (v) are secured by immovable property of the Company, pledge of 41,253,000
Shares of the Company held by the promoter shareholders and other third party securities. These debentures
are redeemable in 10 annual installments from September 30, 2005)

Nil (2006: 3,000) Secured Redeemable Non-Convertible Debentures of Rs. 100,000 each

(These debentures bear interest at the rate of 9% per annum. These debentures are redeemable in
10 equal semi annual installments from December 1, 2003).

(Secured by the hypothecation of immovable property of the Company, pledge and by the exclusive first
charge on dividends to be declared/received by the company on 48,000,000 (2006: 48,000,000) equity
shares in GMR Energy Limited)

Term Loans
Rupee loans

From Financial Institutions
(Out of the above Rs.52 (2006 : Rs. 76) relating to GMR Energy Limited was secured by first charge on all the
intangibles, and cash flows, both present and future, in the form of dividends and management/consultancy
fees from subsidiary companies and a joint mortgage of the immovable properties ranking pari-passu. Further
secured by second charge on the movable properties, both present and future, rights, title, interests, benefits,
claims and demands in the operating cash flows, treasury income, revenues/receivables and by a first charge;
by way of pledge of 64,350,000 Equity shares held in a subsidiary company and 52,171,861 Equity shares of
the company held by the holding company.)

From Banks

Interest accrued and due

0.93 4.63

3.00 6.00

1.63 3.25

95.00 110.00

22.00

30.00

242.77 268.25

1,972.30 1,504.07
0.03 -

GMR  GMR Infrastructure Limited



Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 3 (contd.)

March 31, 2007

March 31, 2006

Foreign currency loans

From Financial Institutions

From Banks
(Foreign currency loans from financial institutions and banks of GMR Energy Limited amounting to Rs. 58.88
(2006 : Rs. 192.19) are secured by an English Mortgage on all movable and immovable assets, tangible and
intangible, both present and future, including all revenues and receivables and rights, interest and title in the
project documents, trust and retention account balances and guarantees.)

(Rupee and Foreign currency term loans of GMR Power Corporation Private Limited amounting to Rs. 106.54
(2006 : Rs. 165.48) and Rs. 17.81 (2006 : Rs. 32.63) respectively, are secured by way of joint equitable
mortgage by deposit of the title deeds of the leasehold land of the Company and are also secured by pari-
passu first charge on the Company's movables including movable plant and machinery, machinery spares,
tools and other movable assets (save and except book debts) both present and future subject to charges
created/to be created in favour of Company's bankers on inventories, book debts and such other movables as
may be specifically permitted for securing the working capital requirements. Further secured by the irrevocable
personal guarantees by some of the Directors of the Company and pledge of 6,18,75,000 shares of company
held by the holding company.)

(Rupee and Foreign currency term loans of Vemagiri Power Generation Limited amounting to Rs. 608.62 (2006
: Rs. 490.24) and Rs. 177.31 (2006 : Rs. 192.93) are secured by way of pari passu first charge over land,
Company's moveable and other assets, both present and future. Further secured by the right, title, interest,
benefits, claims and demands of the Company in respect of the project agreements, executed/ to be executed,
insurance policies both present and future and all right, title, interest, benefits, claims and demands of the
Company in respect of monies lying to the credit of trust and retention account and other accounts. Further
secured by way of pledge of 141,015,000 equity shares of the company held by the holding company.)

(Rupee term loans from banks of GMR Tambaram Tindivanam Expressways Private Limited amounting to Rs.
453.49 (2006 : 478.60) and GMR Tuni Anakapalli Expressways Private Limited amounting to Rs. 351.76 (2006
: 371.78) are secured by movable and immovable assets of these companies by way of deed of hypothecation
and by way of legal mortgage in English form respectively.)

(Rupee term loans from banks of GMR Jadcherla Expressways Private Limited amounting to Rs. 43.65 (2006 :
Rs. Nil) are secured by way of pari passu first charge over company's movable properties, both present and
future, including plant and machinery. Further secured by the right, title, interest, benefit, claims, of the
company in respect of the project agreements executed / to be executed, insurance policies both present and
future, and all rights, title, interest, benefit, claims, demands of the company in respect of monies lying to the
credit of trust and retention account and other accounts. Further secured by way of pledge of 16,227,202
equity shares and 1,803,023 equity shares of the Company held by GMR Infrastructure Limited (GIL) and GMR
Energy Limited (GEL) respectively.)

(Rupee term loans from banks and financial institutions of GMR Pochanpalli Expressway Private Limited
amounting to Rs. 47.31 (2006 : Rs. Nil) and Rs. 4.98 (2006 : Rs. Nil) respectively, are secured by way of pari
passu first charge over company's movable properties, both present and future, including plant and machinery.
Further secured by the rights, title, interest, benefit, claims, of the company in respect of the project
agreements executed/to be executed, insurance policies both present and future, and all rights, title, interest,
benefit, claims, demands of the company in respect of monies lying to the credit of trust and retention account
and other accounts. Further secured by way of pledge of 19,002,600 equity shares and 2,111,400 equity
shares of the Company held by GMR Infrastructure Limited and GMR Energy Limited respectively)

(Rupee term loans from banks of GMR Ulundurpet Expressway Private Limited amounting to Rs. 37.82 (2006 :
Rs. Nil) are secured by way of pari passu first charge over company's movable properties, both present and
future, including plant and machinery. Further secured by the rights, title, interest, benefit, claims, of the
company in respect of the project agreements executed/to be executed, insurance policies both present and
future, and all rights, title, interest, benefit, claims, demands of the company in respect of monies lying to the
credit of trust and retention account and other accounts. Further secured by way of pledge of 27,367,875
equity shares and 30,40,875 equity shares of the Company held by GMR Infrastructure Limited and GMR
Energy Limited respectively)

(Rupee term loans from banks of GMR Ambala Chandigarh Expressway Private Limited amounting to Rs.
81.62 (2006 : Rs. Nil) are secured by way of pari passu first charge over company's movable properties, both
present and future, including plant and machinery. Further secured by the rights, title, interest, benefit, claims,
of the company in respect of the project agreements executed/to be executed, insurance policies both present
and future, and all rights, title, interest, benefit, claims, demands of the company in respect of monies lying to
the credit of trust and retention account and other accounts. Further secured by way of pledge of 13,774,800
equity shares and 15,302,960 equity shares of the Company held by GMR Infrastructure Limited and GMR
Energy Limited respectively)

102.44
151.53

177.40
240.38

11th Annual Report 2006-07




Schedules forming part of The Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

SAEAE i March 31,2007 | March 31, 2006
From Others 109.38 61.47
(Term loans of GMR Hyderabad International Airport Limited for Phase | are Secured by mortgage of
Leasehold Land and first charge on all movable and immovable assets and intangibles and revenues, both
present and future, as well as assignment of all right, title, interest, benefits, claims and demands available
under the concession agreement and other project documents, security interest in the Trust and Retention
Account, Debt Service Reserve Account and further secured by pledge of certain equity shares, both present
and future, held or to be held, as the case may be, by both, the holding company and another shareholder)
(Term Loans of GHIAL for expansion phase are secured by mortgage of Leasehold Land and first charge on all
movable and immovable assets, operating cash flows, book debts, receivables, intangibles, both present and
future, and as well as, assignment of security interest in the Trust and Retention Account, Debt Service
Reserve Account and other reserves established or to be established and any other bank account wherever
maintained, in pari passu with the Lenders of the Phase I)
Short Term Loans
Cash Credit, Demand Loans and Working Capital Loans from Banks 70.29 116.74
(The facilities of Delhi International Airport Private Limited amounting to Rs. 0.47 are secured by pledge of
shares of the sponsors and charge on all the revenues/receivables of the company to the extent permissible as
per project documents)
(The facilities of GMR Energy Limited amounting to Rs. 69.80 (2006 : Rs. 93.73) are secured by hypothecation
of the stocks and book debt, both present and future, and further secured by creation of a joint mortgage by
deposit of title deeds in respect of immovable properties together with all plant and machinery attached to the
earth).
Bills Discounted 196.04 48.26
(The facilities of GMR Energy Limited are secured against letters of credit issued by Canara Bank, Bank of
India, Bank of Baroda and Andhra Bank)
Bank Overdraft 76.62
(The facilities of GMR Infrastructure Limited are secured by pledge of 2,850,000 fully paid-up equity shares of
Rs.10 each of GMR Industries Limited, held by GMR Holdings Private Limited and by way of Guarantee issued
by GMR Holdings Private Limited).
Total 3,021.96 2,592.45
(Rs. in Crore)
Schedule & March 31,2007 | March 31, 2006
UNSECURED LOANS
Short Term
From Banks 160.97 84.95
Interest accrued and due - 0.03
From Others 1.30 51.80
Other than Short Term
From Banks 141.10 21.10
Interest free loan from Government of Andhra Pradesh 315.00 157.50
Deposit from Concessionaires 7.50 -
From Others 57.85 62.44
Total 683.72 377.82

GMR  GMR Infrastructure Limited
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Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 6

Expenditure during construction period, pending allocation (net)

Fuel Cost (including transmission charges)
Operation and Maintenance

Salaries, allowances and benefits to employees
Contribution to provident fund and others

Staff welfare expenses

Pre-closing date development expenses

Rent

Repairs and Maintenance - Others

Rates and taxes

Insurance

Consultancy and professional charges
Director’s Sitting Fees

Remuneration to auditors

Travelling and conveyance

Income Tax

Fringe Benefit Tax

Depreciation

Interest on fixed loans

Bank/ other finance charges

Loss on account of foreign exchange fluctuations (net)
Loss on sale of fixed assets (net)
Miscellaneous expenses

Negative Grant [Refer Note vii (B) on Schedule 19]

()
Less: Other Income
Sale of Power
Interest income (gross)
[Tax deducted at source - Rs. 0.32 (2006: Rs. 0.15)]
Income from investments - Other than trade (gross)
[Tax deducted at source - Rs. Nil (2006: Nil)]
Profit on sale of investments
Miscellaneous income
Rent Received - Land Sub Lease
[Tax deducted at source - Rs. 0.08 (2006: Nil)]
(i)

Total Expenditure during construction period,
pending allocation (net) - [(i) - (ii)]

Less: Apportioned over cost of Fixed Assets
Less: Charged to Profit and Loss Account

Total

Upto and as at Upto and as at
March 31, 2007 March 31, 2006
71.18 36.10
11.14 5.92
73.70 30.51
2.84 0.60
711 3.50

- 2.03
14.74 9.61
3.99 3.62
7.63 2.90
12.69 8.23
128.38 18.85
0.17 0.07
0.55 0.31
41.61 17.03
1.70 1.00
2.65 0.94
3.67 1.35
119.62 60.27
94.49 22.05
6.92 0.30
0.20 4.32
59.53 23.94
109.63 -
774.14 253.45
10.28 0.49
4.83 &1
12.00 3.98
0.19 0.13
1.16 0.09
0.38 -
28.84 8.44
745.30 245.01
257.79 -
4.71 -
482.80 245.01

GMR  GMR Infrastructure Limited



Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 7

March 31, 2007

March 31, 2006

INVESTMENTS

Long term

In Shares of Subsidiary Company

Hyderabad Menzies Air Cargo Private Limited

(51,000 (2006: Nil) Shares of Rs.10 each)

In shares of associate company

(At cost plus share of profits based on equity accounting)
GMR Highways Private Limited

(25,000 (2006: 25,000) shares of Rs.10 each)

Gateways for India Airports Private Limited

(Nil (2006: 3,784) Equity Shares of Rs.10/- each, fully paid up)
Others

In equity shares of Rs.10/- each, fully paid up
Vemagiri Power Services Limited

(5,000 (2006: Nil) equity shares)

Ideaspace Solutions Limited

(725 (2006: 725) equity shares)

Business India Publications Limited

(5,000 (2006: 5,000) equity shares)

Ujjivan Financial Services Private Limited

(5,000 (2006: Nil) equity shares )

In bonds

Industrial Development Bank of India - Growing Interest Bond
(Nil (20086: 500) Bonds of Rs.5,000 each)

Current
Other than trade - unquoted*
(Purchased during the year)

Mutual Funds

Principal Mutual Fund

(3,511,453.87 (2006: Nil) units of Rs 10 per unit)
Reliance Liquidity Fund

(81,753,571.61 (2006: Nil) units of Rs 10 per unit)
Reliance fixed Horizon Fund - Annual Plan #
(15,000,000 (2006: Nil) units of Rs 10 per unit)
UTI Liquid Cash Fund #

(1,28,073.14 (20086: Nil) units of Rs 1,000 per unit)
ING Vysya Liquid Fund

(1,049,314.36 (2006: Nil) units of Rs 10 per unit)
DBS Chola Mutual Fund

(5,090,850 (2006: Nil) units of Rs 10 per unit)

UTI - Liquid Cash Plan Institutional - Daily Income Option
(14,316.492 (2006: Nil) units of Rs 1,019.45 each)

i)

0.05

0.03

0.01

0.06

0.04

0.25

0.19

0.25

3.51

31.77

15.00

13.06

1.05

5.00

1.46
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Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 7 (contd.) March 31,2007 | March 31, 2006

Reliance Liquid Fund - Daily Dividend Option 8.56 =
(8,559,934.372 (2006: Nil) units of Rs 10 each)
Lotus India FMP 5.00 -
(5,000,000 (2006: Nil) units of Rs 10 per unit) -
LIC Mutual Fund - Daily Dividend Reinvestment Plan 0.50 -
(450,995.03 (2006: Nil) units of Rs 10.9801 per unit)
Principal Cash Management Liquid Fund - Institutional Premium Daily Dividend 19.11
(19,104,702.042 (2006: Nil) units of Rs 10.0007 per unit)
Prudential ICICI Liquid Fund - Super Institutional Daily Dividend 12.76
(12,757,812.133 (2006: Nil) units of Rs 10 per unit)
ING Vysya Liquid Fund Institutional Daily Dividend # 12.75 =
(12,737,289.160 (2006: Nil) units of Rs 10.0121 per unit)
DBS Chola Short Term Floating Rate Fund - Daily Dividend 6.62 -
(6,599,526.358 (2006: Nil) units of Rs 10.0274 per unit)
Standard Chartered Liquidity Manager Plus Daily Dividend 0.53 -
(5,298.582 (2006: Nil) units of Rs 1000.10 per unit)
ICICI Prudential - Daily Dividend Scheme 9.75 -
(9,753,918 (2006: Nil) units of Rs 10 per unit)
ING Vysya Mutual Fund (AAA rating) - Daily Dividend Scheme 6.21 -
(6,137,941.112 (2006: Nil) units of Rs 10.1169 per unit)
ING Vysya Mutual Fund - Daily Dividend Scheme 0.36 -
(356,146.758 (2006: Nil) units of Rs 10.0048 each)
Chola Mutual Fund-Liquid Institutional Plus Daily Dividend - 127.01
(Nil (2006: 126,615,675.93) units of Rs.10 per unit)
Canbank Mutual Fund-Liquid Fund-Institutional Dividend - 1.71
(Nil (2006: 1,702,419.31) units of Rs.10 per unit)
HDFC Mutual Fund Cash - Management Fund - 0.71
(Nil (2006: 680,980.78) units of Rs.10 per unit)
LIC Liquid Fund Daily Dividend 3.04 2.34
(2,770,667.86 (2006: 2,140,839.45) units of Rs 10.9801 per unit)
Kotak Mutual Fund - Institutional Premium Plan - Daily Dividend - 9.66
(Nil (2006: 7,899,088.39) units of Rs.10 per unit)
ING Vysya Liquid Fund Super Institutional - Daily Dividend Option 10.74 4.00
(10,729,495 (2006: 3,999,627.99) units of Rs.10 per unit)
ICICI Prudential Fund Daily Dividend Option 1.68 -
(1,680,722.83 (2006: Nil) units of Rs 10 per unit)
Can Liquid Fund - Institutional Daily Dividend Reinvest = 3.18
(Nil (2006: 3,162,010.85) units of Rs.10 per unit)
Chola Mutual Fund - Liquid Institutional Dividend Reinvestment Plan 1.61 39.55
(1,609,316.88 (2006: 39,466,853.06) units of Rs. 10 per unit)
Kotak Liquid Institutional Premiun Plan Daily Dividend = 35.04
(Nil (2006: 28,652,496.38) units of Rs.10 each)
Bonds :

8.20% 2007 Housing Urban Development Corporation Bonds 10.00 -
(100 (2006: Nil) Bonds of Rs 1,000,000 each)
8.95% Central bank of India Bonds 10.15 -
(100 (2006: Nil) Bonds of Rs. 1,000,000 each)
7.45% State Bank of India Bonds # 9.84 -
(100 (2006: Nil) Bonds of Rs. 1,000,000 each)
7.1% Power Grid Corporation of India Limited Bonds # 4.51 -
(50 (2006: Nil) Bonds of Rs 1,000,000 each)

(ii) 204.57 223.20
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Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007
(Rs. in Crore)

Schedule 7 (contd.) March 31,2007 | March 31,2006

Other than Trade - Quoted
Government Securities**

6.35% Government of India 2020 12.90 13.30
(1,500,000 ( 2006: 1,500,000 ) units of Rs. 100 per unit)
6.05% Government of India 2019 4.21 4.33
(500,000 (2006: 500,000) units of Rs. 100 per unit)
5.59% Government of India 2016 8.83
1 (2006: Nil) unit of Rs. 10.0 crores per unit)
7.38% Government of India 2015 10.45
(1 (2006: Nil) unit of Rs. 10.00 crores per unit)
7.46% Government of India 2017 4.88 4.01
(1 (2006: Nil) unit of Rs. 1.00 crores per unit)

(iii) 41.27 21.64

Equity Shares***

(Purchased during the year)
Akruthi Nirman Limited 0.12
(2,918 (2006: Nil) shares of Rs. 10 each fully paid up)
Alstom Projects India Limited - 1.44
(13,092 (2006: 1,000) shares of Rs. 10 each, fully paid up)
Andhra Bank 0.99 2.73
(129,765 (2006: 337,728) shares of Rs. 10 each,fully paid up)
Aban Offshore Limited 0.23
(1,500 (2006: Nil) shares of Rs 2 each fully paid up)
Bank of Baroda - 1.1
(Nil (2006: 58,108) shares of Rs. 10 each,fully paid up)
Bajaj Hindustan Limited - 0.10
(Nil (2006: 5,000) shares of Re.1 each, fully paid up)
Century Textiles and Industries Limited = 0.16
(Nil (2006: 5,000) shares of Rs.10 each, fully paid up)
Coromandel Fertilisers Limited - 0.08
(Nil (2006: 10,000) shares of Rs.2 each, fully paid up)
Cipla Limited - 0.06
(Nil (2006: 1,000) shares of Rs.2 each, fully paid up)
Eimco Elecon (India) limited 2.44
(84,972 (2006: Nil) shares of Rs 10 each fully paid up)
Elecon Engineering Limited - 0.04
(Nil (2006: 500) shares of Rs.10 each, fully paid up)
Federal Bank Limited 0.04 0.09
(950 (2006: 5,000) shares of Rs.10 each, fully paid up)
GMR Industries Limited 0.98
(1,071,920 (2006: Nil) shares of Rs 10 each, fully paid up)
Great Eastern Shipping Co Limited - 0.12
(5,000 (2006: 2,000) shares of Rs.10 each, fully paid up)
Hindalco Limited - 0.06
(Nil (20086: 3,303) shares of Re.1 each, fully paid up)
ING Vysya Bank Limited 2.57
(282,810 (2006: Nil) shares of Rs. 10 each, fully paid up)
Indian Petrochemicals Corporation Limited - 0.12
(Nil (2006: 5,000) shares of Rs. 10 each, fully paid up)
Jain Irrigations Systems Limited - 0.18
(Nil (2006: 10,000) shares of Rs. 10 each, fully paid up)
Karur Vysya Bank Limited 4.89
(794,735 (2006: Nil) shares of Rs. 10 each)
Kasturi Foods Limited 0.02
(15,000 (2006: Nil) shares of Rs. 10 each)
Kesoram Industries Limited - 0.20
(Nil (2006: 10,000) shares of Rs.10 each, fully paid up)
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Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 7 (contd.)

March 31, 2007

March 31, 2006

Morgan Stanley

(Nil (2006: 25,000) shares of Rs.10 each, fully paid up)
Neyveli lignite Corporation Limited

(Nil (2006: 50,000) shares of Rs.10 each, fully paid up)
NIIT Technologies Limited

(Nil (2006: 5,000) shares of Rs. 10 each, fully paid up)
Power Finance Corporation Limited

(14,248 (2006: Nil) shares of Rs. 10 each fully paid up)
Patel Engineering limited

(1,500 (2006: Nil) shares of Re. 1 each fully paid up)
Punjab National Bank Limited

(Nil (2006: 1,000) shares of Rs.10 each, fully paid up)
Ranbaxy Laboratories Limited

(Nil (2006: 2,500) shares of Rs.5 each, fully paid up)
Ramco Industries Limited

(33,376 (2006: Nil) shares of Rs 10 each fully paid up)
Ramco Systems Limited

(52,812 (2006: 15,000 ) shares of Rs.10 each, fully paid up)
Reliance Industries Limited

(25,000 ( 2006: 5,000) shares of Rs.10 each, fully paid up)
Reliance Natural Resource Limited

(Nil (2006: 20,000) shares of Rs. 5 each, fully paid)
Reliance Communications Limited

(1,445 (2006: Nil) shares of Rs 5 each fully paid up)
Reliance Communication Ventures Limited

(Nil (2006: 22,500) shares of Rs. 5 each, fully paid)
State Bank Of India Limited

(Nil (2006: 2,000) shares of Rs.10 each, fully paid up)
Tanla Solutions Private Limited

(13,816 (2006: Nil) shares of Rs 2 each fully paid up)
Tata Steel Limited

(4,500 (2006: Nil) shares of Rs 10 each fully paid up)
The Karnataka Bank Limited

(28,000 (2006: Nil) shares of Rs 10 each fully paid up)
Tech Mahindra Limited

(1,000 (2006: Nil) shares of Rs.10 each, fully paid up)
TRF Limited

(Nil (2006: 30,637) shares of Rs.10 each, fully paid up)
Uniphos Enterprises Limited

(Nil (2006: 23,174) shares of Rs.10 each, fully paid up)
Webtel-SI-Energy Systems Limited

(1,111 (2006: 7,609) shares of Rs.10 each, fully paid up)

Less: Provision for diminution in the value of Investments

(iv)

Total (i)+(ii)+(iii)+(iv)
Notes:
* Aggregate Net Asset Value of Mutual Funds and Bonds - Rs. 204.97 (2006: Rs. 223.22)
** Aggregate Market value of Government securities - Rs. 41.27 (2006: Rs. 21.63)
*** Aggregate Market Value of short term quoted equity shares - Rs. 49.58 (2006: Rs. 12.09)

0.12

0.05

2.60

0.68

0.06

0.37

0.20

0.37

0.14

0.04

(0.47)

0.10

0.34

0.09

0.05

0.10

0.29

0.92

0.12

0.76

0.19

0.94

0.07

0.14

16.44

10.60

262.47

255.69

# These includes investments aggregating to Rs. 40.59, representing balance of unutilised monies out of IPO
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Schedules forming part of the Consolidated Balance Sheet as at March 31, 2007

(Rs. in Crore)

Schedule 8

March 31, 2007

March 31, 2006

INVENTORIES
Stores and spares
Raw Materials
Total

15.52 17.77
14.89 18.09
30.41 35.86

(Rs. in Crore)

Schedule 9

March 31, 2007

March 31, 2006

SUNDRY DEBTORS
(Trade, unless otherwise stated)

Debts outstanding for a period exceeding six months:
Secured - considered good
Secured - considered doubtful
Less Provision for doubtful debts

Unsecured - considered good

Other debts:
Secured - considered good
Secured - considered doubtful
Less Provision for doubtful debts

Unsecured - considered good*
Unsecured - other than trade - considered good

Total
* includes unbi