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COLUMBIA CHROME (INDIA) PRIVATE LIMITED

7. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

Rules 2A and 2B of the Companies (Disclosure of Particulars in the Report of Board of Directors) Rules, 1988, concerning
conservation of energy and technology absorption respectively, are not applicable to the Company.

There was no inflow or outflow of foreign exchange involved during the year under review.

8. EMPLOYEES

The Company had no employees who are in receipt of remuneration of not less than Rs .24,00,000 during the year ended
March 31, 2007 or notless than Rs. 2,00,000 per month during any part of the said year.

9. DIRECTORS'RESPONSIBILITY STATEMENT

Pursuantto Section 217(2AA) of the Companies Act, 1956, your Directors, based on the representations received from the
operating management and after due enquiry confirm that:

i.  inthe preparation of the Annual Accounts, the applicable accounting standards have been followed.

ii. such accounting policies have been selected and applied consistently and such judgments and estimates have
been made as are reasonable and prudent so as to give true and fair view of the state of affairs of the Company in
the Balance Sheet as at 31st March, 2007 and of the Profit and Loss Account for the year ended on that date.

iii. properand sufficient care has been taken for the maintenance of adequate accounting records in accordance with
provisions of companies Ac,1956 for safeguarding the assets of the Company and for preventing and detecting
fraud and other irregularities.

iv.  theannual accounts have been prepared on a ‘going concern' basis.

For and on behalf of the Board

Place : Mumbai ChetanR. Shah
Date : 11th April, 2007 Chairman
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED
AUDITOR'S REPORT

TO THE MEMBERS OF
M/S. COLUMBIA CHROME (INDIA) PRIVATE LIMITED

We have audited the attached Balance Sheet of M/S. COLUMBIA CHROME (INDIA) PRIVATE LIMITED as at 31st March,2007 and
also the Profit & Loss Account for the year ended on that date annexed hereto. These financial statements are the responsibility of
the Company's management. Ourresponsibility is to express an opinion on these financial statements based on our audit.

We 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 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.

As required by the Companies (Auditor's Report) Order 2003 issued by the Central Government of India in terms of sub-section (4A)
of section 227 of the Companies Act, 1956. We have state thatthe Company is exempt from the said order

i)  We have obtained all the information and explanations, which to the best of our knowledge and belief were
necessary for the purposes of our audit;

i) Inouropinion, proper books of account as required by law have been kept by the company so far as appears from
our examination of those books.

iii) The Balance Sheet and Profit and Loss Account dealt with by this report are in agreement with the books of
account.

iv) In our opinion, the Balance Sheet and Profit and Loss account dealt with by this report comply with the
accounting standards referred to in sub-section (3C) of section 211 of the Companies Act, 1956;

v) On the basis of written representations received from the directors, as on 31st March,2007, and taken on
record by the Board of Directors, we report that none of the directors is disqualified as on 31st March,2007 from
being appointed as a director in terms of clause (g) of sub-section (1) of section 274 of the Companies Act, 1956;

vi) In our opinion and to the best of our information and according to the explanations given to us, the said
accounts give the information required by the Companies Act, 1956, in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India;

a) inthe case of the Balance Sheet, of the state of affairs of the Company as at 31st March,2007,

and

b) inthe case of the Profitand Loss Account, of the Loss for the year ended on that date.

For Thakker Butala Desai
Chartered Accountants

Place : Mumbai .
Date : 11th April, 2007 K. N. Gandhi
Partner
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED

BALANCE SHEET AS AT MARCH 31, 2007

. As at March 31, 2007 As at March 31, 2006
Particulars Schedule
Rupees Rupees Rupees

Shareholders' Funds
Share Capital 1 1,302,000 1,302,000
Reserves & Surplus 2 673,159 721,125
Loan Funds
Unsecured Loans 3 694,404,239 542,893,268
Total 696,379,398 544,916,393
APPLICATION OF FUNDS
Investments 4 60,592,655 -
Current Assets, Loans and Advances
Inventories 5 605,887,283 486,750,047
Cash and Bank Balances 6 108,920 41,618,801
Loans and Advances 7 46,730,900 18,929,742

652,727,103 547,298,590
Less : Current Liabilities and Provisions
Current Liabilities 8 16,673,660 2,115,497
Provisions 9 266,700 266,700

16,940,360 2,382,197

Net Current Assets 635,786,743 544,916,393
Total 696,379,398 544,916,393
Notes to Accounts 12

Schedules referred to above form an integral part of the accounts

As per our attached report

For Thakker Butala Desai
Chartered Accountants

K. N. Gandhi
Partner

Place : Mumbai
Date : 11th April, 2007
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On behalf of the Board of Directors

Rajesh S. Adani
Director

Chetan R. Shah
Director

Place : Mumbai
Date : 11th April, 2007
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 2007

(in Rupees)

i Schedule Year ended Year ended
Particulars March 31, 2007 March 31, 2006
INCOME
Interest on Fixed Deposits 3,955 1,138,244
Dividend Income 21,041 187,040
Profit on sale of redemption of units 2,575 60,878
Total 27,571 1,386,162
EXPENDITURE
Administration and Other Expenses 10 75,065 463,309
Interest and Finance Charges 11 472 1,518
Total 75,537 464,827
Profit / (Loss) before taxation (47,966) 921,335

Less: Provision for taxation
Current Tax 266,000
Deferred Tax
Fringe Benefit Tax

- 266,000
Profit / (Loss) after taxation (47,966) 655,335
Add Brought forward from Previous Year 721,125 65,790
Balance carrried to Balance Sheet 673,159 721,125

Earnings per Share
- Basic & Diluted (4) 50
(Refer Note 4 of Schedule 12)

Notes to Accounts 12

Schedules referred to above form an integral part of the accounts On behalf of the Board of Directors

As per our attached report

For Thakker Butala Desai Rajesh S. Adani
Chartered Accountants Director

K. N. Gandhi Chetan R. Shah
Partner Director

Place : Mumbai Place : Mumbai

Date : 11th April, 2007 Date : 11th April, 2007
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED

SCHEDULES FORMING PART OF THE BALANCE SHEET AS AT MARCH 31, 2007

As at March 31, 2007

As at March 31,2006

Particulars
Rupees Rupees
SCHEDULE "1"
SHARE CAPITAL
Authorised 10,000,000 10,000,000
100,000 Equity Shares of Rs. 100 /- each R T
10,000,000 10,000,000
Issued, Subscribed and Paid Up
13,020 Equity Shares of Rs. 100 /- each 1,302,000 1,302,000
(of the above 7,812 (7,812) shares are held by Adani Estates
Private Limited, the holding company and its nominees) 1,302,000 1,302,000
SCHEDULE "2"
RESERVES AND SURPLUS
Profit & Loss Account 673,159 721,125
673,159 721,125
SCHEDULE "3"
UNSECURED LOANS
From Companies 694,404,239 542,893,268
694,404,239 542,893,268
SCHEDULE "4"
INVESTMENTS
Long Term Investments (At Cost)
I Unquoted
Debentures
(Fully Paid up)
Khatau Makanjee Spinng & Weaving Mills Limited ( F.V -Rs 100 each) 60,592,655 -
368,838 @ Rs. 164.28 per debenture
60,592,655 -
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED

SCHEDULES FORMING PART OF BALANCE SHEET AS AT MARCH 31, 2007

. As at March 31, 2007 As at March 31, 2006
Particulars
Rupees Rupees
SCHEDULE "5"
INVENTORIES
Assignment Rights ( Including Rs 1,12,00,000/- pending assignment) 605,887,283 486,750,047
605,887,283 486,750,047
SCHEDULE" 6"
CASH AND BANK BALANCES
Cash on hand 5,000 5,000
Balance with Scheduled Banks
- In Current Account 103,920 41,613,801
108,920 41,618,801
SCHEDULE "7 "
LOANS AND ADVANCES
(Unsecured Considered Good,unless otherwise stated)
Advances recoverable in cash or in kind or for value to be received 46,073,277 18,904,856
Advance Tax 657,623 24,886
46,730,900 18,929,742
SCHEDULE "8"
CURRENT LIABILITIES
Sundry Creditors 16,673,660 2,115,497
SCHEDULES FORMING PART OF THE BALANCE SHEET 16,673,660 2,115,497
AS AT MARCH 31, 2007
SCHEDULE "9 "
PROVISIONS
Provision for Taxation 266,700 266,700
266,700 266,700

SCHEDULES FORMING PART OF PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 2007

As at March 31, 2007 As at March 31, 2006
Rupees Rupees

SCHEDULE "0"
ADMINISTRATION AND OTHER EXPENSES
Legal & Professional Charges 8,300 418,700
Printing and Stationery 400 1,168
Audit Fees 16,836 5,612
Office Expenses 23,279 30,212
Preliminary Expenses written off - 7,617
Travelling Expenses 26,250 -

75,065 463,309
SCHEDULE "11"
INTEREST & FINANCE CHARGES
Bank Charges 472 1,518

472 1,518
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED
SCHEDULES FORMING PART OF THEACCOUNTS AS AT MARCH 31, 2007.

SCHEDULE 12

NOTES TOACCOUNTS

1. Significant Accounting Policies

a. Basisforpreparation of accounts

The accounts have been prepared on accrual basis under the historical cost convention in accordance with the
Generally Accepted Accounting Principles in India, and in compliance with the Applicable Accounting Standards issued
by the Institute of Chartered Accountants of India and relevant provisions of the Companies Act, 1956.

b. Borrowing Costs:
Borrowing costs include interest, fees and other charges in connection with the borrowing of funds and is considered as
revenue expenditure for the year on which it is incurred except for borrowing costs attributable to the

acquisition/improvement of qualifying assets that are capitalized as part of project costs.

Borrowing costs are suspended from capitalization on the project when development work on the project is interrupted
for extended periods.

c. Revenue Recognition:
All Income & Expenditure are recognized on accrual basis.
d. Provisionfor Taxes
Currenttaxis determined as the amount of tax payable in respect of taxable income for the year.
Deferred tax is recognized, subject to consideration of prudence, on timing differences, being the difference between
taxable incomes and accounting income that originate in one period and are capable of reversal in one or more
subsequent periods. Deferred tax assets are recognized only to the extent that there is virtual certainty or reasonable
certainty, as the case may be, supported by convincing evidence that sufficient future tax income will be available
against which such deferred tax assets can be realized.
e. Inventories:
Inventories are valued at lower of costs and netrealizable value.
2, Inventories
Inventories represent amounts paid to various financial institutions and banks towards assignment of debts of a company
and includes interest of Rs. 8,10,75,463 ( 96,13,437) . In the opinion of the management, the net realizable value of such
assignments shall not be lower than the costs so included therein.
3. Investments
During the year the Company had invested Rs 25,00,000/-- representing 24,70,304 units @ 10.12 per unit of UTI Mutual
Fund Floating Rate Fund Short Term Plan, which were subsequently redeemed (including the dividend re-invested of Rs
21,041/-) foran amount of Rs 25,23,615/-, resulting in a profit on redemption of Rs.2,575/-

4, Earnings per Share

The computation of the “Earnings per share” in line with Accounting Standard 20 issued by the Institute of Chartered
Accountants of India is as under:

Particulars 2006-07 2005-06
A. Net Profit/(Loss) after tax available for equity (47,966) 6,55,335
shareholders (Rs.)
B. Weighted Average number of Equity Shares(No.) 13020 13020
C. Basic Earnings per share (Rs.) (3.68) 50.33
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5. Deferred Tax

In line with Accounting Standard 22 “Accounting for taxes on income”, the Company has not recognized in the accounts,
Deferred Tax Asset of Rs 16,310 at 31st March 2007.

The Component of deferred TaxAsset (DTA) as at 31st March 2007 is as follows:

Deferred Tax Asset Rupees
Relation to unabsorbed losses 16,310/-
6. Sundry Creditors

The identification of suppliers as small-scale industrial undertakings has been done on the basis of information provided by
the suppliers to the Company. On this basis, there are no small-scale industrial undertakings to whom the Company owes
any amount as atthe Balance Sheet date.

7. Related Party Transactions

Related parties are individuals and companies where the individual or company has the ability, directly or indirectly to control
the other party or exercise significantinfluence over the party in making financial and operating decisions.

| Related Parties:
A Enterprises Controlling the Company
1. AdaniEnterprises Limited Ultimate Holding Company
2. Adanilnfrastructure and Developers Private Limited Parent Company of the Holding Company
3. Adani Estates Private Limited- Holding Company with 60% shareholding
B Subsidiary Companies
Nil
C Fellow Subsidiary Companies
1. Swayam Realtors and Traders Limited
Il Nature and Volume of Transactions with Related Parties

The disclosure of transactions with Related Parties, as required by Accounting Standard  18: “Related party disclosures”
has been set outin a separate statement annexed to this Schedule

Related Party Transactions (Amount in Rs.)
. . . Enterprises Under
Nature of Transcation Enterprises Controlling the Company Common Control
Holding Company including Fellow
Subsidiaries

Rendering of Services - -
Services Availed /Expenses -
Loan/Advance Received 46,500,000
Loan/Advance Given -

36,054,435
Interest Received /Recievable - -
Interest Paid /Payable 42,928,940 -
Recievables including Interest - 36,054,435
Paybles including Interest 401,022,688 -
8. Previous Year Figures

The Previous year figures have been regrouped wherever necessary to confirm to current year classification.
Schedules referred to above form an integral part of the accounts.

As per our attached report

For Thakker Butala Desai On behalf Of the Board of Directors
Chartered Accountants

K. N. Gandhi Chetan R. Shah Rajesh S. Adani
Partner Director Director

Place : Mumbai Place : Mumbai

Date : 11th April, 2007 Date : 11th April, 2007
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED

ADDITIONAL INFORMATION PURSUANT TO THE PROVISIONS OF PART IV OF SCHEDULE VI TO THE COMPANIES ACT,

1956

Balance Sheet Abstract and Company's General Business Profile:

Registration details:

[ Registration No | U29110MH1995PTC086069 | State Code [ 11
Balance Sheet Date:
3 [ 1 0 3 [ 0 [ 0
Date Month Year
Capital raised during the year (Amountin Rs. Thousands):
Public Issue Nil Rights Issue Nil
Bonus Issue Nil Private Placement Nil
Position of mobilisation and deployment of funds (Amountin Rs. Thousands):
Total Liabilities 713320 Total Assets 713320
Sources of Funds
Paid - Up Capital 1302 Reserves & Surplus 673
Secured Loans Nil Unsecured Loans 694404
Application of Funds
Net Fixed Assets Nil Investments 60592
Net Current Assets 635787 Misc. Expenditure Nil
Accumulated Losses Nil
Performance of the Company (Amountin Rs. Thousands):
Turnover (Including Other Income) Total Expenditure
28 76
+ - Profit/(Loss) before tax + - Profit/(Loss) after tax
v 48 v
Earnings per share in Rupees Dividend rate (%)
(3.68) Nil
Generic Names of three Principal Products/Services of the Company (as per monetary terms)
ITC Code Not applicable
Product description
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For and on behalf of the Board

Rajesh S. Adani
Director

ChetanR. Shah
Director

Place : Mumbai

Date : 11th April, 2007
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COLUMBIA CHROME (INDIA) PRIVATE LIMITED
CASH FLOW FOR THE YEAR ENDED MARCH 31, 2007

As at March 31, 2007

As at March 31, 2006

Changes in:

Inventories

Trade and other receivables

Trade and other payables

Cash Generated from Operations
Income Tax Paid/Received

Net Cash from Operating Activities

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets
Investment in Debentures
Net Cash from Investing Activities

C. CASH FLOW FROM FINANCING ACTIVITIES
Issue of Share Capital
Proceeds from borrowings
Net Cash from Financing Activities

Net increase/(decrease) in Cash & Cash equivalents [A+B+C]

Cash & Cash Equivalents ( Opening)
Cash & Cash Equivalents ( Closing)

Particulars
Rupees Rupees
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit / (Loss) Before Tax (47,966) 921,335
Adjustments for :
Depreciation - -
Preoperative Expenses - 7,617
Micellaneous Expenditure - 30,796
Operating profit before working capital changes (47,966) 959,748

(119,137,236)
(27,801,158)

(486,350,047)
(16,712,960)

14,558,163 2,110,406
(132,428,197) (499,992,853)
(132,428,197) (499,992,853)

(60,592,655.00) -

(60,592,655) -
151,510,971 536,484,434
151,510,971 536,484,434
(41,509,881) 36,491,581
41,618,801 5,127,220
108,920 41,618,801

As per our attached report

For Thakker Butala Desai
Chartered Accountants

K. N. Gandhi
Partner

Place : Mumbai
Date : 11th April, 2007
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On behalf of the Board of Directors

Rajesh S. Adani

Director

Chetan R. Shah

Director

Place : Mumbai
Date : 11th April, 2007

ADANI
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LIBRA SHIPPING PTE LTD
REPORT OF THE DIRECTORS

The directors present their first report together with the audited financial statements of the company for the financial period ended 31
March 2007. The financial period covers the period since incorporation on 24 March 2006 to 31 March 2007

1.

DIRECTORS

The directors of the company in office at the date of this report are:

Pranav Sevanti Vora
Joseph Selvamalar

(Appointed on 30 March 2006)
(Appointed on 24 March 2006)

2. ARRANGEMENTS TO ENABLE DIRECTORS TOACQUIRE BENEFITS BY MEANS OF ACQUISITION OF SHARES
AND DEBENTURES
Neither at the end of the financial period nor at any time during the financial period did there subsist any arrangement
whose object was to enable the directors to acquire benefits by means of acquisition of shares or debentures in the
company or any other body corporate.
3. DIRECTORS'INTERESTS IN SHARES OR DEBENTURES
The directors of the company holding office at the end of the financial year and their interests in the share capital of the
company and related corporations as recorded in the register of directors' shareholdings kept by the company under
Section 164 of the Singapore Companies Act were as follows:
Number of ordinary
shares
At beginning of financial
year
Name of or date of appointment, if At end of
directors later year
Joseph Selvamalar 100 -
4, DIRECTORS'RECEIPTAND ENTITLEMENT TO CONTRACTUAL BENEFITS
Since the date of incorporation, no director has received or become entitled to receive a benefit which is required to be
disclosed under Section 201(8) of the Singapore Companies Act, by reason of a contract made by the company or a
related corporation with the director or with a firm of which he is a member, or with a company in which he has substantial
financial interest.
5. OPTIONS TO TAKE UP UNISSUED SHARES
During the financial period, no option to take up unissued shares of the company was granted.
6. OPTIONS EXERCISED
During the financial period, there were no shares of the company issued by virtue of the exercise of an option to take up
unissued shares.
7. UNISSUED SHARES UNDER OPTION
Atthe end of the financial period, there were no unissued shares under option.
8. AUDITORS

The auditors, M/s. Prudential Public Accounting Corporation, Certified Public Accountants, have expressed their
willingness to accept re-appointment.

On behalf of the Board

Pranav Sevanti Vora
Director

Place : Singapore
Date : 10th May, 2007
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Joseph Selvamalar
Director
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LIBRA SHIPPING PTE LTD
STATEMENT BY DIRECTORS

We, being the directors of the company, do hereby state that in our opinion:-
(a) the accompanying financial statements set out on pages 6 to 16 are drawn up so as to give a true and fair view of the state
of affairs of the company as at 31 March 2007, and of the results of the business, changes in equity and cash flows of the

company for the financial period from 24 March 2006 (date of incorporation) to 31 March 2007; and

(b) at the date of this statement there are reasonable grounds to believe that the company will be able to pay its debts as and

when they fall due.

On behalf of the Board

Pranav Sevanti Vora

Director
Place: Singapore, Joseph Selvamalar
Date : 10th May, 2007 Director
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LIBRA SHIPPING PTE LTD
AUDITOR’S REPORT TO THE MEMBERS

AUDITOR’S REPORT
TO THE MEMBERS OF LIBRA SHIPPING PTELTD.

1. We have performed the procedures agreed with you enumerated below with respect to translation and reformatting
of the accompanying Balance Sheet of LIBRA SHIPPING PTE LTD as at 31st March, 2007, the Profit and Loss
Account and also the Cash Flow Statement of the Company for the period ended on the date. Our engagement was
undertaken in accordance with the Auditing and Assurance Standard on Engagements to Perform Agreed-Upon
Procedures regarding Financial Information, issued by the Institute of Chartered Accountants of India. In performing
the procedures, we have relied upon the financial statement in Singapore Dollar ('SGD') originally audited by the
Statutory Auditors of the Company.

2. The financial statements in Singapore Dollar (‘'SGD') originally audited by the statutory auditors of the Company are
for the period from 24th March, 2006 to 31st March, 2007.

3. The financial statements in Rupee ('INR') currency have been prepared by the Company's management on the
basis stated below and reformatted in accordance with the requirement of the Companies Act, 1956. The said
financial statements have been approved by the Board of Directors.

a. Allincome and expenses at the average rate of exchange prevailing during the year.
b. Assetsand Liabilities at the closing rate on the Balance Sheet date.
c. Share Capital at historical rate.

d. The resulting exchange difference in the Balance Sheet is accumulated in 'Foreign Currency/Translation
Reserve'.

4. In relation to the financial statements prepared by the management, the following procedures were performed by us:

a. Reviewing the translation of the audited financial statement from SGD into INR on the basis stated in the
foregoing paragraphs and

b. Reviewing the reformatting of the audited financial statements as per the requirements of Companies Act,
1956.

5. We report that the financial statements as audited in SGD by the statutory auditors; have been translated in INR on
the basis stated in paragraph 3 above and such translated financial statements are presented in accordance with the
requirements of the Companies Act, 1956.

6. The above procedure do not constitute an audit and accordingly, we do not express any opinion on the financial
statements.
7. This reportis issued solely for the purpose of consolidation by the holding company, Adani Enterprises Limited and to

comply with the provisions of the Companies Act, 1956.

For Dharmesh Parikh & Co.
Chartered Accountants

D. A. Parikh
Proprietor

Place : Ahmedabad
Date : 10th May, 2007
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LIBRA SHIPPING PTE LTD

BALANCE SHEET AS AT 31ST MARCH, 2007

SGD (FCY) (Rs. in crores)
PARTICULARS SCHEDULE AS AT 31-03-2007 AS AT 31-03-2007
A | SOURCES OF FUNDS :
. [ SHAREHOLDERS' FUND
(A) Share capital 1 155,000 0.44
(B) Reserves & surplus - 0.00
155,000 0.44
Il. | LOAN FUNDS :
(A) Secured loans - -
(B) Unsecured loans 2 23,563 0.07
23,563 0.07
TOTAL 178,563 0.51
B | APPLICATION OF FUNDS :
. | FIXED ASSETS - -
Il. | INVESTMENTS - -
lll.| CURRENT ASSETS, LOANS & ADVANCES
(A) Inventories - 0.00
(B) Receivables - 0.00
(C) Cash & bank balances 3 178,088 0.51
(D) Loans & advances - 0.00
178,088 0.51
LESS :-
CURRENT LIABILITIES & PROVISIONS
(A) Current liabilities 4 1,980 0.01
(B) Provisions - -
1,980 0.01
NET CURRENT ASSETS 176,108 0.50
IV.| MISCELLANEOUS EXPENDITURE 5 2,455 0.01
TOTAL 178,563 0.51
Notes forming part of the accounts 8

As per our Report on even date attached

For Dharmesh Parikh & Co.
Chartered Accountants

D. A. Parikh
Proprietor

Place : Ahmedabad
Date : 10th May, 2007
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For and on behalf of the Board,

Pranav Sevanti Vora

Director

Joseph Selvamalar

Director

Place : Singapore
Date : 10th May, 2007

ADANI
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LIBRA SHIPPING PTE LTD
PROFIT & LOSS ACCOUNT FOR THE PERIOD 24TH MARCH, 2006 TO 31ST MARCH, 2007

SGD (Rs. in crores)
PARTICULARS SCHEDULE 24.03.2006 TO 31.03.2007 24.03.2006 TO 31.03.2007

A | INCOME :

Sales & Operating earnings - -
Other income - -
- 0.00

B [ EXPENDITURE :

Cost of goods sold - -
Personnel expenses - -
Operation & other expenses 6 38 0.00
Finance Charges 7 (38) (0.00)
Depreciation - -
Misc. expenditure written off - -

- 0.00

Profit for the year before taxation - -

Provision for taxation:
- Current Tax -
Profit after taxation - -
Add : Surplus brought forward from previous year
Balance carried to balance sheet - -

Earnings Per Share of SGD 1 each(in Rs)
- Basic & Diluted -
- Annualised -

Notes forming part of the accounts 8

As per our Report on even date attached For and on behalf of the Board,

For Dharmesh Parikh & Co. Pranav Sevanti Vora
Chartered Accountants Director

D. A. Parikh Joseph Selvamalar
Proprietor Director

Place : Ahmedabad Place : Singapore
Date : 10th May, 2007 Date : 10th May, 2007
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LIBRA SHIPPING PTE LTD

SCHEDULES 1 TO 5 FORMING PART OF THE BALANCE SHEET AS AT 31ST MARCH, 2007

PARTICULARS

SGD (FCY)

(Rs. in crores)

AS AT 31-03-2007

AS AT 31-03-2007

SCHEDULE : 1

SHARE CAPITAL

AUTHORISED

155000 Shares of SGD 1 each (Previous Yr. Nil)

ISSUED, SUBSCRIBED & PAID-UP
155000 Shares of SGD 1 each (Previous Yr. Nil)
SCHEDULE : 2

UNSECURED LOANS
Intercorporate Loans

SCHEDULE : 3
CASH & BANK BALANCES
Cash in hand

Balances with Scheduled Banks :-
- In Current Account

SCHEDULE : 4
CURRENT LIABILITIES

Sundry Creditors
Other liabilities

SCHEDULE : 5
MISCELLANEOUS EXPENDITURE
Preliminary Expenses

(To the extent not written off or adjusted)
Less : 1\5 th written off during the period

155,000

155,000

155,000

23,563

23,563

178,088

178,088

1,980

1,980

2,455

2,455

0.44

0.44

0.44

0.07

0.07

0.00

0.51

0.51

0.00
0.01

0.01

0.01

0.00

0.01

SCHEDULES 6 TO 7 FORMING PART OF THE PROFIT & LOSS ACCOUNT

FOR THE PERIOD 24TH MARCH, 2006 TO 31ST MARCH, 2007

PARTICULARS

SGD (FCY)

(Rs. in crores)

24.03.2006 TO 31.03.2007

24.03.2006 TO 31.03.2007

SCHEDULE : 6
OPERATION & OTHER EXPENSES

Office Expense

SCHEDULE : 7

FINANCE CHARGES
Interest

LESS : INTEREST INCOME
Interest on Deposit & others (Gross)

38

38

(38)

(38)

0.00

0.00

(0.00)

{0.00)
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LIBRA SHIPPING PTE LTD

SCHEDULE 8

NOTES TO THE FINANCIAL STATEMENTS - 31st MARCH 2007

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.
1. GENERAL

The company (Registration number: 200604166C) is a limited private company, which is domiciled and incorporated in
the Republic of Singapore with its registered office and principal place of business at:

3 Shenton Way
#19-08, Shenton House
Singapore 068805

The principal activities of the company include ship brokering services and acting as a shipping agent.

The financial statements of the company for the period ended 31st March 2007 were authorised for issue in accordance
with the directors' resolution dated 10th May, 2007

We are presented with the financial statements of Libra Shipping Pte Ltd. in Indian Rupees duly converted, on the basis
of aforesaid audit report to Comply with the requirements of Section 212 of the Companies Act, 1956.

Libra Shipping Pte Ltd is the wholly owned subsidiary of Adani Global Ltd incorporated in Mauritius. Adani Enterprises Ltd
is the ultimate holding Company

The principal activities of the Company are to carry on ship brokering services and acting as shipping agent.

Libra Shipping Pte Ltd. is not a 'company' as defined in the Companies Act, 1956. We have not included the matters
specified in paragraph 4 & 5 of Companies (Auditor's Report) Order, 2003 issued by the Central Government of India in
terms of sub-section (4A) of section 227 of the Companies Act, 1956, as the order is applicable only to the ‘Company' in
terms of clause 2 of Paragraph 1.

The accounts have been prepared for the purpose of attachment to the accounts of the ultimate holding Company to
comply with the provisions of the Indian Companies Act, 1956.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
21. Basis of Accounting

The financial statements are prepared in accordance with the historical cost convention, except as disclosed
in the accounting policies below, and are drawn up in accordance with the provisions of the Singapore
Companies Actand Singapore Financial Reporting Standards ("FRS").

The preparation of financial statements in conformity with FRS requires management to exercise its
judgement in the process of applying the group's accounting policies. It also requires the use of accounting
estimates and assumption that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements, and the reported amounts of revenue and
expenses during the financial year. Although these estimates are based on management's best knowledge of
current events and actions, actual results may ultimately differ from those estimates.

Conversion to Indian Rupees

For the purpose of accounts, all income and expense items are converted at the average rate of exchange
applicable for the year. All assets and liabilities are translated at the closing rate as on the Balance Sheet
date. The exchange difference arising out of the year-end translation is debited or credited to Translation
Reserve.

The Share Capital is carried forward at the rate of exchange prevailing on the transaction date. The
resulting exchange difference on account of translation at the year end is transferred to Translation Reserve
Account and the said accountis being treated as “Reserve and Surplus”.
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LIBRA SHIPPING PTE LTD

Income Tax

Tax expense is determined on the basis of tax effect accounting, using the liability method, and it is applied to all
significant temporary differences arising between the carrying amount of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit, except that a debit to the
deferred tax balance is not carried forward unless there is a probable realisation in the foreseeable future.

Functional and presentation currency

Iltems 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 of the
company are presented in Singapore dollars, which is also the functional and presentation currency of the Company.

Impairment of Assets

At each balance sheet date, the company reviews the carrying amounts of its tangible gassets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss. If the
recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset is
reduced to its recoverable amount. Impairmentlosses are recognised as an expense immediately.

Provisions

Provisions are recognised when the company has a present obligation as a result of a past event, and it is probable
that the company will be required to settle that obligation. Provisions are measured at the directors' best estimate of
the expenditure required to settle the obligation at the balance sheet date, and are discounted to present value
where the effectis material.

NOTES TO THE FINANCIAL STATEMENTS

FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised on the company balance sheet when the company becomes a
party to the contractual provisions of the instrument.

3.1 Bank balances

Bank balances comprise cash at bank that are readily convertible to a known amount of cash and are subject to
aninsignificant risk of changes in value.

3.2 Financial liabilities and equity

Financial liabilities and equity instruments issued by the company are classified accordingly to the substance
ofthe contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Financial liabilities include accruals and loan from holding company. Accruals are initially measured at fair
value, and are subsequently measured at amortised cost, using the effective interest rate method. An equity
instrumentis any contract that evidences a residual interest in the assets of the company after deducting all of
its liabilities.

Interest bearing loans are initially measured at fair value and are subsequently measured at amortised cost
using the effective interest rate method. Borrowing costs are recognized in the profit and loss statementin the

period in which they are incurred

Equity instruments issued by the company are recorded at the proceeds received, net of directissue costs.
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LIBRA SHIPPING PTE LTD
4, CRITICALJUDGEMENTS, ASSUMPTIONS AND ESTIMATION UNCERTAINTIES

4.1. Critical accounting judgements

In the process of applying the company's accounting policies, management is of the opinion that there is no
critical judgement involved that have significant effect on the amounts recognised in the financial statements.

4.2. Key sources of estimation uncertainties

The management is of the opinion that there are no key sources of estimation uncertainty at the balance sheet
date that have a significant effect on the amounts of assets and liabilities within the next financial year.

5. FINANCIAL RISKS AND MANAGEMENT

The company's overall risk management policy seeks to minimise potential adverse effects on the financial performance of
the company. The company, however, does not have any written risk management policies and guidelines. The directors
monitor the following risk management of the company and believe that the financial risks associated with these financial
instruments are minimal.

NOTES TO THE FINANCIAL STATEMENTS
5. FINANCIAL RISKS AND MANAGEMENT
5.1 CreditRisk

Credit risk refers to risk that counter party will default on their obligations to repay amounts owing to company
resulting in a loss to the company. The carrying amounts of bank balances represents the company's maximum
exposure to creditrisk in relation to financial assets.

The company has no significant exposure to credit risk.

The credit risk on liquid funds is limited because the counter party is a bank with high credit ratings assigned by
international credit rating agencies.

No other financial assets carry a significant exposure to credit risk.
5.2 Interest Rate Risk

Interest rate risk arises from the potential change in interest rate may have an adverse effect on the company's
results in the current reporting period and in the future years. The company is exposed to interest rate risk
through the impact of rate changes on borrowings. The interest rates and terms of repayment of borrowings are
disclosed in Note 7 to the financial statements.

5.3 Liquidity Risk

Liquidity risk refer to risk that the company will not have sufficient funds to pay its debts as and when they fall due.
The company maintains sufficient cash and bank balances to finance their business activities. This minimise the
liquidity risk.

5.4 Fair value of financial assets and financial liabilities

The carrying amounts of bank balances, accruals and other liabilities approximate their respective fair values
due to the relatively short-term maturity of these financial instruments. The fair values of other classes of
financial assets and liabilities are disclosed in the respective notes to financial statements.
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LIBRA SHIPPING PTE LTD

6. HOLDING COMPANY RELATED COMPANIES TRANSACTIONS

The company is a wholly owned subsidiary of Adani Global Limited, a company incorporation in Mauritius, and the ultimate
holding company is Adani Enterprises Ltd, which is incorporated in India.

7. HOLDING COMPANY RELATED COMPANIES TRANSACTIONS
Some of the company's transactions and arrangements are between members of the group and the effect of these on the
basis determined between the parties are reflected in these financial statements. The inter Company balances are

unsecured, interest free and without fixed repayment terms.

Significant related party transactions:

Particulars 31-03-2007
S$
Interest payable to immediate holding company 313
Rs. In Crs.
Interest payable to immediate holding company (Rs. 9,059/-) | -

8. LOAN FROM HOLDING COMPANY

Particulars 31-03-2007
S$
Loan from holding company 23,563
Rs In Crs
Loan from holding company 0.08

The loan from holding company is unsecured, carries an interest rate of 12% p.a. and is not repayable within the
next 12 months.

9. INCOME TAX

No provision for income tax has been made in the financial statements as there was no chargeable income during
the period.

10. COMPARATIVE FIGURES

The financial statements cover the financial period since incorporation on 24th March 2006 to 31st March 2007. This
being the first set of financial statements, there are no comparative figures.
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1.

LIBRA SHIPPING PTE LTD

Additional Information as required under Part IV of Schedule VI to the Companies Act, 1956.
Balance Sheet Abstract and Company's General Business Profile :

Registration Details:

Registration No. NA
State Code NA
Balance Sheet Date 31-03-2007

Capital Raised during the year (Amount in Rs. Thousand)

Public Issue - NIL

Right Issue - NIL

Bonus Issue - NIL

Private Placement - 4441

Position of Mobilisation and Deployment of

Founds(Amount in Rs. Thousand)

Total Liabilities

5,173

Total Assets

5,173

Sources of Funds:

Paid —up Capital

Reserves & Surplus

Secured Loans

Unsecured Loans

Deferred Tax Liability

Application of Funds:

Net Fixed Assets

Investments

Net Current Assets

Miscellaneous Expenditure

Accumulated Losses

Performance of Company (Amount in Rs. Thous

Turnover (Including other Income)

Total expenditure

Profit/(Loss) before tax

Profit/(Loss) after tax

Earning per share (Rs.)

Dividend Rate %

Generic Names of Three Principal products

| services of Company (As per monetary terms)

Item Code No. (ITC Code)

Not Ascertainable

Product Description

Merchant Exporters

Iltem Code No. (ITC Code)

Not Ascertainable

Product Description

Merchant Exporters

Item Code No. (ITC Code)

Not Ascertainable

Product Description

Merchant Exporters

Signature to Schedule 1to 8

Place : Singapore
Date : 10th May, 2007

For and on behalf of the Board

Pranav Sevanti Vora
Director

Joseph Selvamalar
Director
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LIBRA SHIPPING PTE LTD

CASH FLOWS STATEMENT FOR THE PERIOD 24/03/2006 TO 31/03/2007

ADANI

24/03/2006 24/03/2006
Sr. No. Particulars To To
31/03/2007 31/03/2007
(SGD) (Rs in Crores)
A Cash flows from Operating Activities
Profit before income tax and working capital changes - -
Interest (38.00) (0.00)
Operating profit before working capital changes (38.00) (0.00)
Payables 1,980.00 0.01
Net Cash flow from Operating Activities 1,942.00 0.01
B Cash Flow from Investing Activities
Deferred expenditure (2,455.00) (0.01)
Loan from immediate holding company 23,563.00 0.07
Interest received 38.00 0.00
Net Cash flow from Investing Activities 23,088.00 0.07
Cc Cash Flow from Financing Activities
Proceeds on issue of shares 155,000.00 0.44
Net Cash flow in Financing Activities 155,000.00 0.44
Net increase in cash & cash equivalent (A+B+C) 178,088.00 0.51
Cash & Cash Equivalent at the beginning of period - -
Cash & Cash Equivalent at the end of period 178,088.00 0.51

Notes :

1. The above cash flow statement has been prepared under the "Indirect Method" set out in Accounting Standard (AS - 3) on

Cash Flow Statement issued by The Institute of Chartered Accountant of India.

As per our Report on even date attached

For Dharmesh Parikh & Co.
Chartered Accountants

D. A. Parikh
Proprietor

Place : Ahmedabad
Date : 10th May, 2007
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For and on behalf of the Board,

Pranav Sevanti Vora
Director

Joseph Selvamalar
Director

Place : Singapore
Date : 10th May, 2007
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PT ADANI GLOBAL
DIRECTOR’S REPORT TO THE SHAREHOLDER
FOR PERIOD ENDED 31 MARCH 2007
The directors have pleasure in submitting the financial statements of PT Adani Global, for the period ended 31st March, 2007.
Review of operations
Being the first year of operations, your directors are hopeful for achieving growth in the forthcoming years.
Turnover, profit and dividend
The turnover of the company for the period from 3rd January, 2006 to 31st March, 2007 amounted to Rs. 3.43 Crores.
In view of the loss, your Directors do not recommend dividend for the year under review.
Events after the balance sheet date
There were no major events occurred after the balance sheet date which materially affect the establishment.
The following served as directors of the establishment during the period:

Mr. Harsh Mishra Indian national
Mr. Pradeep Mittal Indian national

For and on behalf of the board of directors of

Harsh Mishra
Director

Date : 21stMay, 2007
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PT ADANI GLOBAL
AUDITORS’ REPORT

TO THE MEMBERS OF
PTADANIGLOBAL

1. We have performed the procedures agreed with you enumerated below with respect to translation and reformatting of
the accompanying Balance Sheet of PT Adani Global as at 31st March, 2007, the Profit and Loss Account and also the
Cash Flow Statement of the Company for the period ended on the date. Our engagement was undertaken in
accordance with the Auditing and Assurance Standard on Engagements to Perform Agreed-Upon Procedures
regarding Financial Information, issued by the Institute of Chartered Accountants of India. In performing the
procedures, we have relied upon the financial statement in Rupiah originally audited by the Statutory Auditors of the
Company.

2. The financial statements in Rupiah originally audited by the statutory auditors of the Company are for the year ended
31stMarch, 2007.

3. The financial statements in Rupee (‘INR’) currency have been prepared by the Company’s management on the basis
stated below and reformatted in accordance with the requirement of the Companies Act, 1956. The said financial
statements have been approved by the Board of Directors.

a. Allincome and expenses at the average rate of exchange prevailing during the period.

b. Assetsand Liabilities atthe closing rate on the Balance Sheet date.

c. Share Capital at historical rate.

d. The resulting exchange difference in the Balance Sheet is accumulated in ‘Foreign Currency/Translation
Reserve’.

4. In relation to the financial statements prepared by the management, the following procedures were performed by us:

a. Reviewing the translation of the audited financial statement from Rupiah into INR on the basis stated in the
foregoing paragraphs and

b. Reviewing the reformatting of the audited financial statements as per the requirements of Companies Act, 1956.
5. We report that the financial statements as audited in Rupiah by the statutory auditors; have been translated in INR on

the basis stated in paragraph 3 above and such translated financial statements are presented in accordance with the
requirements of the Companies Act, 1956.

6. The above procedure does not constitute an audit and accordingly, we do not express any opinion on the financial
statements.
7. This report is issued solely for the purpose of consolidation by the holding company, Adani Enterprises Limited and to

comply with the provisions of the Companies Act, 1956.

For Dharmesh Parikh & Co.
Chartered Accountants

Place : Ahmedabad D. A. Parikh
Date : 21st May, 2007 Proprietor

Annual Report // 2006 - 2007

313 Business of Success



PT ADANI GLOBAL

BALANCE SHEET AS AT 31ST MARCH, 2007

Rupiah (in '000)(FCY) (Rs. in crores)
PARTICULARS SCHEDULE AS AT 31-03-2007 AS AT 31-03-2007
A | SOURCES OF FUNDS :
. | SHAREHOLDERS' FUND
(A) Share capital 1 6,406,536 3.06
(B) Reserves & surplus - 0.00
6406536 3.06
Il. | LOAN FUNDS :
(A) Secured loans - -
(B) Unsecured loans 2 5,042,226 2.41
5042226 2.41
TOTAL 11448762 5.47
B | APPLICATION OF FUNDS :
I. | FIXED ASSETS
(A) Gross block 3 757,122 0.36
(B) Less : Depreciation 50,164 0.02
(C) Net block 706,958 0.34
(D) Capital work-in-progress 4,611,449 2.20
5318407 2.54
Il. [ INVESTMENTS - -
Ill.| CURRENT ASSETS, LOANS & ADVANCES
(A) Inventories - -
(B) Receivables - -
(C) Cash & bank balances 4 5,116,040 2.44
(D) Loans & advances 5 1,038,558 0.50
6,154,598 2.94
LESS :-
CURRENT LIABILITIES & PROVISIONS
(A) Current liabilities 6 144,088 0.07
(B) Provisions 7 66,168 0.03
210,256 0.10
NET CURRENT ASSETS 5944342 2.84
IV. | Profit & Loss Account (Dr. Balance) 186013 0.09
TOTAL 11448762 5.47
Notes forming part of the accounts 12

As per our Report on even date attached

For Dharmesh Parikh & Co.,
Chartered Accountants

D. A. Parikh
Proprietor

Place : Ahmedabad
Date : 21st May, 2007
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For and on behalf of the Board,

Harsh Vardhan Mishra
President Director

Pradeep Mittal
Director

Place : Ahmedabad
Date : 21st May, 2007
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PT ADANI GLOBAL

PROFIT & LOSS ACCOUNT FOR THE PERIOD 3rd JANUARY, 2006 TO 31ST MARCH, 2007

Notes forming part of the accounts
As per our attached report of even date

For Dharmesh Parikh & Co.,
Chartered Accountants

D. A. Parikh
Proprietor

Place : Ahmedabad
Date : 21st May, 2007
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For and on behalf of the Board,

Harsh Vardhan Mishra

President Director

Pradeep Mittal
Director

Place : Ahmedabad

Rupiah (in '000)(FCY) (Rs. in crores)
PARTICULARS
SCHEDULE| 03.01.2006 TO 31.03.2007 03.01.2006 TO 31.03.2007
A | INCOME:

Sales & Operating earnings 8 6958676 3.43
Other income - -

6958676 3.43

B | EXPENDITURE :

Cost of goods sold 9 6,651,694 3.28
Personnel expenses - -
Operation & other expenses 10 574,363 0.28
Finance Charges 11 (81,368) (0.04)
Depreciation - -
Misc. expenditure written off - -

7144689 3.52
Profit for the year before taxation (186013) (0.09)
Provision for taxation:
- Current Tax - -
Profit after taxation (186013) (0.09)
Add : Surplus brought forward from previous year - -
Balance carried to balance sheet -186013 -0.09

-186013 -0.09
Earning per Share of Rupiah 925800 each (in Rupees)
- Basic & Diluted (106.78)
- Annualised (85.42)

12

Date : 21st May, 2007

ADANI
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PT ADANI GLOBAL
SCHEDULES 1 TO 7 FORMING PART OF THE BALANCE SHEET AS AT 31ST MARCH, 2007

Rupiah (in '000)(FCY) (Rs. in crores)
PARTICULARS
AS AT 31-03-2007 AS AT 31-03-2007
SCHEDULE : 1
SHARE CAPITAL
AUTHORISED
30,000 (Pr. Year Nil) Eq Shares of 925800 per share 27774000 13.25
ISSUED, SUBSCRIBED & PAID-UP
6920 (Pr. Year Nil) Eq shares of Rs 925800 per share 6406536 3.06
{Of the above shares :
1. Adani Global PTE, Singapore held 6,574 Eq shares (Pr. Year Nil)
2. Adani Global Ltd, Mauritius held 346 Eq shares (Pr. Year Nil)}
6406536 3.06
SCHEDULE : 2
UNSECURED LOANS
Intercorporate Loans 5042226 2.41
5042226 2.41
SCHEDULE : 3
FIXED ASSETS :
Sr. No. Particulars GROSS BLOCK DEPRECIATION NET BLOCK
Addition Deductions Provided | Deductions
As at . . As at As at . As at As at
ot/01/06| duringthe | duringthe | 54050, | g109/06 | fOrthe | duringthe | 4000, | 3403107 | 31/12/2005
Period Period Period Period
1 Goodwill - - - - - - - - - -
2 Land - - - - - - - - - -
3 Building - - - - - - - - - -
4 Plant & Machinery - 0.25 - 0.25 - 0.01 - 0.01 0.24 -
5 Furniture & Fixtures - - - - - - - - - -
6 Electric Fittings & Ir ions - - - - - - - - - -
7 Office Equipment - 0.01 - 0.01 - 0.00 - 0.00 0.01 -
8 Computer Equipment - 0.04 - 0.04 - 0.01 - 0.01 0.03 -
9 Vehicles - 0.06 - 0.06 - 0.01 - 0.01 0.05 -
TOTAL - 0.36 - 0.36 - 0.02 - 0.02 0.34 -
Previous Year - - - - - - - - -
Rupiah (in '000)(FCY) (Rs. in crores)
PARTICULARS
AS AT 31-03-2007 AS AT 31-03-2007
SCHEDULE : 4
CASH & BANK BALANCES
Cash in hand 23388 0.01
Balances with Scheduled Banks :-
- In Fixed Deposit 4114710 1.96
- In Current Account 977942 0.47
5116040 2.44
SCHEDULE : 5
LOANS & ADVANCES
(UNSECURED, CONSIDERED GOOD)
Advances recoverable in cash or kind or for value to be received 1038558 0.50
1038558 0.50
SCHEDULE : 6
CURRENT LIABILITIES
Sundry Creditors 122988 0.06
Other liabilities 21100 0.01
144088 0.07
SCHEDULE : 7
PROVISIONS
Provision for taxation 66168 0.03
66168 0.03
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PT ADANI GLOBAL

SCHEDULES 8 TO 11 FORMING PART OF THE PROFIT & LOSS ACCOUNT
FOR THE PERIOD 3RD JANUARY, 2006 TO 31ST MARCH, 2007

ADANI

PARTICULARS

Rupiah (in "000)(FCY)

(Rs. in crores)

03.01.2006 TO 31.03.2007

03.01.2006 TO 31.03.2007

SCHEDULE: 8
SALES & OPERATING EARNINGS

Sales

SCHEDULE : 9
COST OF GOODS SOLD

Raw material consumed
Opening stock
ADD Purchases during the year

LESS Closing stock

ADD: Processing charges

SCHEDULE : 10
OPERATION & OTHER EXPENSES

Rent

Rates & Taxes

Postage, telephone & telex expenses
Insurance expenses

Misc Expenses

Clearing & Forwarding Exp
Advertisement expenses

Supervision & testing expenses.
Travelling & conveyance expenses

SCHEDULE : 11

FINANCE CHARGES
Interest

LESS : INTEREST INCOME
Interest on Deposit & others (Gross)

Exchange Rate Difference (including premium)

6958676

6958676

3,970,754
3,970,754

3970754
2680940

6651694

90000
4625
14239
15770
94403
42355
167008
103232
42731

574363

(67597)
(13771)

(81368)

ojoooocooooo
NOOOOOOOOO
OINCITONOTI—= =0 D

(0.03)
(0.01)

(0.04)
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PT ADANI GLOBAL
Schedule-12

Notes to the Financial Statements
The Financial statements are prepared in thousand of Rupiah(FCY)
1. General

PT Adani Global (“the Company”) was established under Foreign Investment Law no.1, 1967, as amended by Law No. 11, 1970
and by virtue of the notary deed no. 5 of Darmawan Tjoa S.H., public notary in Jakarta dated 3 January 2006.

The Company’s Articles of Association has been amended several times. The last amendment was issued by Notarial Deed No.
9 dated 31 May 2006 of Ny. Rohana Frieta, S.H, regarding the increase of authorised share capital and the changes of article
No. 3 of Articles of Association for the expansion of the Company’s activities. This amendment was approved by The Ministry of
Justice and Human Rights of the Republic of Indonesia in his decision letter no. C-16861.HT.01.04.TH.2006 dated 9 June
2006.

According to the Articles of Association No. 3, the Company was formed for the purpose of export and import trade and general
mine supporting service

The Company’s office is domiciled in Jakarta, Sungai Danau, Tarakan and Bunyu in Indonesia
The number of employees as of 31 March 2007 was 16 persons (31 December 2006 was 14 persons).

The Company is wholly owned subsidiary of Adani Global PTE Singapore, which in turn is wholly owned subsidiary of Adani
Global Limited, (the “holding company”), a private company incorporated in Mauritius. Adani Enterprises Limited, India, a public
joint stock company is the “ultimate holding company”.

The financial statements of PT Adani Global Ltd are presented in Indian Rupees duly converted, on the basis of aforesaid audit
report to comply with the requirements of Section 212 of the Companies Act, 1956.

PT Adani Global Ltd is not a ‘company’ as defined in the Companies Act, 1956. The auditors have not included the matters
specified in paragraph 4 & 5 of Companies (Auditor’s Report) Order, 2003 issued by the Central Government of India in terms of
sub-section (4A) of section 227 of the Companies Act, 1956, as the order is applicable only to the ‘Company’in terms of clause 2
of Paragraph 1.

The accounts have been prepared for the purpose of attachment to the accounts of the ultimate holding Company to comply with
the provisions of the Indian Companies Act, 1956.

2, Summary of Significant Accounting Policies
a. Basis of Financial Statements Preparation

The financial statements have been prepared in accordance with generally accepted accounting principles in Indonesia,
except otherwise stated.

The statements of cash flows are prepared based on the indirect method by classifying cash flows arising from operating,
investing and financing activities.

The Financial statements are prepared in thousand of Rupiah

The preparation of the financial statements requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

b. ConversiontoIndian Rupees

Forthe purpose of accounts, allincome and expense items are converted at the average rate of exchange applicable for the
year. All assets and liabilities are translated at the closing rate as on the Balance Sheet date. The exchange difference
arising out of the year-end translation is debited or credited to Translation Reserve.

The Share Capital is carried forward at the rate of exchange prevailing on the transaction date. The resulting
exchange difference on account of translation at the year end is transferred to Translation Reserve Account
and the said accountis being treated as “Reserve and Surplus”.

c. Foreign currency transactions and balances

The company maintains its accounting records in Rupiah currency. Transactions in currencies other than
Rupiah are recorded at the prevailing rate of exchange in effect on the date of the transactions.
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PT ADANI GLOBAL

At balance sheet date, all monetary assets and liabilities denominated in foreign currency have been translated at the
prevailing exchange rate at that date.

Exchange gains or losses arising from foreign currency translations are recognized in the current year statements of profit
and loss.

The principal rate of exchange used as of 31 March 2007 was US$ 1 to Rp 9,143.8 and as of 31 December 2006 was US$ 1
toRp 9,020.

d. Inventories
Inventories are carried at the lower of cost or net realisable value.

Cost is based on the First-in-First-Out method and includes expenditure incurred in acquiring the inventories and bringing
them to their presentlocation and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and
the estimated cost necessary to make the sale.

e. Fixedassets
Fixed assets are stated at cost less theiraccumulated depreciation.

Depreciation is computed using the straight-line method at rates considered adequate to cover the estimated useful life of
the assets, as follows:

Machinery 10years
Motor vehicles 5years
Computer and office equipment 4 years
Site equipment 4 years

The cost of repairs and maintenance is charged to expense as incurred, and the significant renewals and betterment costs
are capitalised. When assets are retired or otherwise disposed of, their carrying value and the related accumulated
depreciation is removed from the accounts and any resulting gain or loss is charged to the statement of profit and loss for
the period.

Construction in progress is stated at cost and presented as fixed assets. The accumulated costs will be reclassified to the
appropriate fixed assets accounts when the construction is completed and the asset is ready for its intended use.

f. Related parties

Related parties are considered to be related if one party has an ability to control the other party or exercise significant
influence over that other party in making financial and operating decisions. Related party relationship described as follows:

i) enterprises that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under
common control with, the reporting enterprise;

ii) associated enterprises;

iii) individual owning, directly or indirectly, an interest in the voting power of the reporting enterprise that gives them
significantinfluence over the enterprise, and or close member of the family of any such individual;

iv) key management personnel, that is, those persons having authority and responsibility activities of the reporting
enterprise, including directors and officer of the company and close members of the families of such individual and;

v) enterprises in which a substantial interest in the voting power is owned, directly or indirectly, by any person described in
(3) or (4) or over which such person is able to exercise significant influence, this includes enterprises owned by
directors or major shareholders of the reporting enterprises and enterprises that have a member of the key
managementin common with the reporting enterprise.

g. Corporate income tax

Corporate income tax is computed on the basis of taxable income for the period.
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h. Revenue and expenses recognition
In relation of the sales of goods, revenue is recognised when the significant risk and reward of ownership have been
transferred to the buyer, and no significant uncertainties remain regarding the associated costs or the possible return of
goods.

Expenses are recognised when incurred.

i. Amountdue to related parties March 31. 2007
Rupiah(FCY)
Particulars (in‘000)
Adani Global Pte Ltd - Singapore

5,042,226
5,042,226
Particulars Rs. (in Crores)

Adani Global Pte Ltd - Singapore 2.41

2.41
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Additional Information as required under Part IV of Schedule VI to the Companies Act, 1956.
Balance SheetAbstractand Company’s General Business Profile :

Registration Details :

Registration No. NA
State Code NA
Balance Sheet Date : 31-03-2007
Il. | Capital Raised during the year (Amount in Rs. Thousand)
Public Issue  -- Nil Right Issue -- NIL
Bonus Issue -- Nil Private Placement -- 30,559

lll. | Position of Mobilisation and Deployment of Founds (Amount in Rs. Thousand)
Total Liabilities : 55,643
Total Assets 55,643
Sources of Funds :
Paid -- up Capital 30,559
Reserves & Surplus | | ememeeee
Securedloans | i) e
Unsecured Loans 24,051
Deferred Tax Liability | 1 | e
Application of Funds:
Net Fixed Assets 25,369
Investments | i | e
Net Currents Assets 28,355
Miscellaneous Expenditure | i | ememeeme
Accumulated Losses : 917

IV. | Performance of Company (Amount in Rs. Thousand)
Turnover (Including other Income) : 34,306
Total expenditure 35,223
Profit/(Loss) before tax [917]
Profit/(Loss) after tax [917]
Earning per share (Rs.) [106.78]
Dividend Rate % | -

V | Generic Names of Three Principal products/services of Company (as per monetary terms)

Item Code No. (ITC Code)

Not Ascertainable

Product Description

Merchant Exporters

Item Code No. (ITC Code)

Not Ascertainable

Product Description

Merchant Exporters

Item Code No. (ITC Code)

Not Ascertainable

Product Description

Merchant Exporters

Signature to Schedule 1 to 12

Place :
Date

Ahmedabad
21st May, 2007
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For and on behalf of the Board,

Harsh Vardhan Mishra
President Director

Pradeep Mittal
Director
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Cash Flows Statements For Period ended 31 March, 2007

Rs (in Crores)

Rupiah(in 000)(FCY)

Particulars Period ended Period ended
31/03/2007 31/03/2007
Cash flows from operating activities
Profit/(Loss)before income tax (0.09) (186,013)
(Increase) / decrease in:
Other current assets (0.46) (969,771)
Deposits (0.04) (68,787)
Increase / (decrease) in:
Taxes payables 0.03 66,168
Other current liabilities 0.07 144,088
Cash generated from operations (0.49) (1,014,315)
Net cash from (used for) operating activities A (0.49) (1,014,315)
Cash flows from investing activities
Constructions in progress (2.18) (4,561,285)
Purchase of fixed assets (0.36) (757,122)
Net cash used in investing activities B (2.54) (5,318,407)
Cash flows from financing activities
Amount due to related companies 2.41 5,042,226
Proceeds from shares issued 3.06 6,406,536
Net cash used in investing activities C 5.47 11,448,762
Increase in cash and cash equivalents (A+B+C) 2.44 5,116,040
Cash and cash equivalents at the beginning of year - -
Cash and cash equivalents - at the end of year 2.44 5,116,040

See the accompanying notes to the financial statements, which form an integral part of these financial

statements.

Notes:

1. The above cash flow has been prepared under the Indirect Method set out in Accounting Standard
(AS-3) on Cash Flow Statement issued by The Institute of Chartered Accountants of India.

As per our report on even date attached

For Dharmesh Parikh & Co.
Chartered Accountant

D. A. Parikh
Proprietor

Place : Ahmedabad
Date : 21st May, 2007
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For and on behalf of the Board,

Harsh Vardhan Mishra
President Director

Pradeep Mittal
Director

Place : Ahmedabad
Date : 21st May, 2007
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DIRECTOR'S REPORT
Your Directors present their Third Report together with the audited Accounts for the year ended 31% December, 2006.
1. OPERATIONS

The Company has not commenced any commercial operations during the year. The Company is pursuing opportunities
for Mill Land developmentin Mumbai.

2. CHANGEIN FINANCIALYEAR

The Company has changed the financial year of the company to 9 months ending 31* December 06 and accordingly the
accounts have been prepared for the period 1* April 2006 to 31* December 2006.

3. AUDITORS

M/s K.M.Lakdawala & Co, Chartered Accountants, retire as Auditors of the Company, at the forthcoming Annual General
Meeting and have given their consent for re-appointment. The shareholders will be required to elect Auditors for the
currentyear and fix their remuneration.

As required under the provisions of Sec 224 of the Companies Act, 1956, the Company has obtained a written certificate
from M/s K.M.Lakdawala & Co, Chartered Accountants, to the effect that their re-appointment if made, would be in
conformity with the limits specified in the said section.

4. DIRECTORS

Mr. Devang Desai, Mr. Chetan. R. Shah and Mr. Mayur. R. Shah retire by rotation and, being eligible, offer themselves for
re-appointment.

5. PUBLIC DEPOSITS AND LOANS/ADVANCES
The Company has not accepted any deposits from the public or employees during the year under review.

The Company has not made any loans/advances which are required to be disclosed in the annual accounts of the
Company pursuant to Clause 32 of the Listing Agreement with the parent Company

6. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

Rules 2A and 2B of the Companies (Disclosure of Particulars in the Report of Board of Directors) Rules, 1988,
concerning conservation of energy and technology absorption respectively, are not applicable to the Company.

There was no inflow or outflow of foreign exchange involved during the year under review.
7. EMPLOYEES

The Company had no employees who are in receipt of remuneration of not less than Rs. 24,00,000 during the year ended
December 31, 2006 or notless than Rs. 2,00,000 per month during any part of the said year.

8. DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to Section 217(2AA) of the Companies Act, 1956, your Directors, based on the representations received from
the operating management and after due enquiry confirm that:

I. inthe preparation of the Annual Accounts, the applicable accounting standards have been followed.

ii. such accounting policies have been selected and applied consistently and such judgments and estimates have
been made as are reasonable and prudent so as to give true and fair view of the state of affairs of the Company in the
Balance Sheet as at 31" December, 2006 and of the Profitand Loss Account for the year ended on that date.

iii. properand sufficient care has been taken for the maintenance of adequate accounting records in accordance with
provisions of companies Ac,1956 for safeguarding the assets of the Company and for preventing and detecting
fraud and other irregularities.

iv. the annual accounts have been prepared ona 'going concern'basis.

For and on behalf of the Board

Place : Mumbai Rajesh S. Adani
Date : 12th January, 2007 Chairman
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REPORT OF THE AUDITOR'S TO THE MEMBERS OF SWAYAM REALTORS AND TRADERS LIMITED

We have audited the attached Balance Sheet of SWAYAM REALTORS AND TRADERS LIMITED for the period ended
31st December, 2006.

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on
these financial statements based on our audit. 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 free of material misstatement. An audit includes examining, on test basis evidence supporting the amount 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.

a. We have obtained all the information and explanations which to the best of our knowledge and belief were necessary for
the purpose of the audit.

b. Inouropinion, proper Books of Account as required by Law have been kept by the Company, so far as appears from our
examination of the Books.

c. TheBalance Sheetdealt with by this reportis in agreement with Books of Account.

d. In our opinion, the Balance Sheet dealt with by this report comply with the Accounting Standards referred to in Sub
section (3C) of Section 211 of the Companies Act, 1956.

e. Onthe basis of written representation received from the directors , for the period ended 31* December 2006 and taken on
record by the Board of Directors, we report that none of the Directors is disqualified as on 31* December 2006 from
being appointed as a Director in terms of clause (g) of sub section (1) of Section 274 of the Companies Act, 1956.

f.  Inouropinion, and to the best of our information and according to the explanation given to us, the Accounts read together

with the Notes thereon gives the information required by the Companies Act, 1956, in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India.

For K. M. Lakdawala & Co.

Chartered Accountants
Place : Mumbai K. M. Lakdawala
Date : 12th January, 2007 Proprietor
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ANNEXURE TO THE AUDITORS REPORT

As required by the Manufacturing and Other Companies Auditors Report Order, 1988 issued by the Company Law Board in
terms of Sec 227(4A) of Companies Act, 1956 and on the basis of the such checks as considered appropriate , we report that :-

1.

The Company has no fixed Assets and therefore the question of revaluation does not arise.

2. The Company has not taken loans from Directors, Shareholders and Companies under the same Management as listed
u/s 301 of the Companies Act, 1956.

3. TheCompany has notgiven advances in the nature of loan .

4. The Company has not accepted deposited from the Public u/s 58A.

5. Since the paid up Share Capital of the Company is below Rs 25 Lac the requirement of maintaining an Internal Audit
Systems does not arise.

6. According to the records of the Company there are no dues payable for Provident Fund and Employees State Insurance
Scheme.

7. According to the information and explanations given to us, there are no undisputed amounts payable in respect of Income
Tax, Sales Tax, Customs Duty, Excise Duty and Tax deducted at Source which was not paid within six months of
31 December 2006 or for a period of more than 6 months from the dare they became payable.

8. According to the information and explanations given to us, no personal expenses of employees or Directors have been
charged to revenue account except those payable under contractual obligation.

9. The Company us not sick Industrial Company within the meaning of Clause (0) of sub Sec (1) of Section 3 of Sick Industrial
Companies (Special Provisional Act) 1985 as the same is not an Industrial Company.

10. According to the information and explanation given to us the Company has not granted any loans and advances on
the basis of the security by way of pledge of shares, debentures and other securities.

11. the provisions of any special status are not applicable to this Company as the Company is not engaged in activities of Chit
Fund, Nidhi or Mutual Benefit Society.

12. According to the information and explanation given to us there are no transaction in excess Rs. 5 Lac each between the
Company and parties listed U/s 301 of the Company Act, 1956

13. Inouropinionthe Company is notdealing or trading in shares, debentures or other securities .

14. The Company has no accumulated losses and has not incurred any cash losses during the current financial year orin the
immediately preceding financial year, as the Company has not commenced any commercial activity.

15. According to the information and explanation given to us the Company has not defaulted in repayments due to Banks,
Financial Institutions etc.

16. According to the information and explanation given to us the Company has not given guarantees forloans

17. The Company has notaccepted any Term Loans.

18. The Company has not made any specific long or short term borrowings

19. No preferential allotment of shares is made during the period

20. Noborrowings have been made by way of Debentures

21. Nopublicissues were raised during the year.

22. Tothe best of our knowledge and belief and according to the information and explanation given to us, no fraud on or by the
Company have been noticed or reported during the period .

23. Othersub-clauses of Clauses 4 of the said order in our opinion are not applicable.

For K. M. Lakdawala & Co.
Chartered Accountants
Place : Mumbai K. M. Lakdawala
Date : 12th January, 2007 Proprietor
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BALANCE SHEET AS AT DECEMBER 31, 2006

As at
Particulars Schedule As at December 31,2006 | 1. .31, 2006
Rupees Rupees Rupees
SOURCES OF FUNDS
Shareholders' Funds
Share Capital 1 500,000 500,000
Total 500,000 500,000
APPLICATION OF FUNDS
Current Assets, Loans and Advances
Cash and Bank Balances 2 431,348 431,348
Loans and Advances 3 - -
431,348 431,348
Less : Current Liabilities and Provisions
Current Liabilities 4 3,306 1,653
3,306 1,653
Net Current Assets 428,042 429,695
Profit & Loss Account -Debit balance 71,958 70,305
Total 500,000 500,000
Notes to Accounts 7

Schedules referred to above form an integral part of the accounts

As per our attached report

For K. M. Lakdawala & Co.
Chartered Accountants

K. M. Lakdawala
Proprietor

Place : Mumbai
Date : 12th January, 2007

Annual Report // 2006 - 2007

326

On behalf of the Board of Directors

Rajesh S. Adani
Director

Chetan R. Shah
Director

Place : Mumbai
Date : 12th January, 2007
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SWAYAM REALTORS AND TRADERS LIMITED

PROFIT AND LOSS ACCOUNT FOR THE PERIOD APRIL 1, 2006 TO DECEMBER 31, 2006

. Period ended Period ended
Particulars Schedule December 31, 2006 March 31, 2006
Rupees Rupees Rupees
EXPENDITURE
Administration and Other Expenses 5 1,653 69,966
Interest and Finance Charges 6 - 339
Total 1,653 70,305
Profit / (Loss) before taxation (1,653) (70,305)
Less: Provision for taxation -
Profit / (Loss) after taxation (1,653) (70,305)
Add Brought forward from Previous Year (70,305) -
Balance carrried to Balance Sheet (71,958) (70,305)
Earnings per Share
- Basic & Diluted (0.03) (1.41)
(Refer Note 2 of Schedule 7)
Notes to Accounts 7
Schedules referred to above form an integral part of the accounts On behalf of the Board of Directors

As per our attached report

For K. M. Lakdawala & Co. Rajesh S. Adani
Chartered Accountants Director

K. M. Lakdawala Chetan R. Shah

Proprietor Director

Place : Mumbai Place : Mumbai

Date : 12th January, 2007 Date : 12th January, 2007
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SCHEDULES FORMING PART OF THE BALANCE SHEET AS AT DECEMBER 31, 2006

As at December 31, As at March 31,
Particulars 2006 2006
Rupees Rupees
SCHEDULE "1"
SHARE CAPITAL
Authorised
5,00,000 Equity Shares of Rs. 10 /- each 500,000 500,000
500,000 500,000
Issued, Subscribed and Paid Up
5,00,000 Equity Shares of Rs. 10 /- each 500,000 500,000
Out of the above 30,000 ( 30,000) shares are held by Adani Esates Private
Limited, the holding company and its nominees) 500,000 500,000
SCHEDULE "2 "
CASH AND BANK BALANCES
Cash and cheques on hand 110,038 441,038
Balance with Scheduled Banks
- In Current Account 321,310 (9,690)
431,348 431,348
SCHEDULE "3"
LOANS AND ADVANCES
(Unsecured Considered Good,unless otherwise stated)
Advances recoverable in cash or in kind or for value to be received - -
SCHEDULE "4"
CURRENT LIABILITIES
Sundry Creditors 3,306 1,653
3,306 1,653
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SWAYAM REALTORS AND TRADERS LIMITED

SCHEDULES FORMING PART OF PROFIT AND LOSS ACCOUNT FOR PERIOD ENDED DECEMBER 31, 2006

As at December 31, As at March 31,
Particulars 2006 2006
Rupees Rupees
SCHEDULE "5"
ADMINISTRATION AND OTHER EXPENSES
Legal & Professional Charges - 59,152
Printing & Stationery - 9,081
Audit Fees 1,653 1,653
Office Expenses - 80
1,653 69,966
SCHEDULE "6 "
INTEREST & FINANCE CHARGES
Bank Charges - 339
- 339
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SCHEDULES FORMING PART OF THEACCOUNTS ASAT DECEMBER 31,2006
SCHEDULE -7
NOTES TOACCOUNTS

1. Significant Accounting Policies

a) Basis for Preparation of Accounts :

The accounts have been prepared to comply, in all material aspects with the applicable accounting principles in India,
the accounting standards issued by the Institute of Chartered Accountants of India and relevant provisions of the
CompaniesAct, 1956.

b) Fixed Assets :
Fixed assets are stated at cost less accumulated depreciation. Cost comprises all cost of acquisition, cost of
improvements, borrowing cost and any attributable cost of bringing the asset to the condition of its intended use. Cost
also includes direct expenses incurred upto the date of capitalization, and the exchange differences arising on foreign
loans taken for acquiring the assets.

c) Depreciation:

Depreciation is provided on Straight Line Method from the date the assets are put to use at the rates and in the manner
prescribed in Schedule XIV to the Companies Act, 1956.

d) Borrowing Costs :
Borrowing costs include interest, fees and other charges in connection with the borrowing of funds and is considered as
revenue expenditure for the year on which it is incurred except for borrowing costs attributable to the
acquisition/improvement of qualifying capital assets and incurred till the commencement of commercial use of the
assetand which is capitalized as cost of that asset.

However, borrowing costs are suspended from capitalization on the project when development work on the project is
interrupted for extended periods.

e) Investments :
Investments are classified into long term and current investments.

Long term investments are carried at cost. Provision for diminution, if any, in the value of each long term investment is
made only if such a decline is other than of temporary nature.

Current investments are carried individually at lower of cost and quoted/fair value and the resultant decline, if any, is
chargedtorevenue.

f) Provision for Taxes :

Currenttaxis determined as the amount of tax payable in respect of taxable income for the year.

Deferred tax is recognized, subject to consideration of prudence, on timing differences, being the difference between
taxable incomes and accounting income that originate in one period and are capable of reversal in one or more
subsequent periods. Deferred tax assets are recognized only to the extent that there is virtual certainty or reasonable
certainty, as the case may be, supported by convincing evidence that sufficient future tax income will be available
against which such deferred tax assets can be realized.

2. Earnings per Share

The computation of the “Earnings per share” in line with Accounting Standard 20 issued by the Institute of Chartered
Accountants of India is as under:

As at As at
Dec. 31, 2006|Mar. 31, 2006
A Net Profit/(Loss) after tax available for equity (1653) (70,305)
shareholders (Rs.)
B Weighted Average number of Equity Shares(No.) 50,000 50,000
C Basic & Diluted Earnings per share (Rs.) (0.03) (1.41)
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3. Sundry Creditors
The identification of suppliers as small-scale industrial undertakings has been done on the basis of information provided
by the suppliers to the Company. On this basis, there are no small-scale industrial undertakings to whom the Company
owes any amount as at the Balance Sheet date.

4, Segment Reporting
Considering the organization structure, nature of products and risks and return profile based on geographical
distribution, the realty business is considered as a single segment in accordance with the Accounting Standard AS -17
“Segment Reporting”

5. Related Party Transactions

Related parties are individuals and companies where the individual or company has the ability, directly or indirectly to
control the other party or exercise significant influence over the party in making financial and operating decisions.

| Related Parties:
A Enterprises Controlling the Company
1. Adani Enterprises Limited - Ultimate Holding Company
2. Adani Infrastructure and Developers Private Limited - Parent Company

3. Adani Estates Private Limited - Holding Company with 60% shareholding

B Subsidiary Companies
Nil
C Fellow Subsidiary Companies
1. Columbia Chrome (India) Private Limited
Il Nature and Volume of Transactions with Related Parties
The Company has not entered into any transactions with related parties during the period
6. Previous Year Figures
The Previous year figures have been regrouped wherever necessary to confirm to current year classification.

7. Change in Financial Year

The Company has changed the financial year of the company to 9 months to the period ending 31st December and
accordingly the accounts have been drawn for the period 1stApril 2006 to 31st December 2006

Schedules referred to above form an integral part of the accounts

Schedules referred to above form an integral part of the accounts On behalf of the Board of Directors

As per our attached report

For K. M. Lakdawala & Co. Rajesh S. Adani
Chartered Accountants Director

K. M. Lakdawala Chetan R. Shah
Proprietor Director

Place : Mumbai Place : Mumbai

Date : 12th January, 2007 Date : 12th January, 2007
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ADDITIONAL INFORMATION PURSUANT TO THE PROVISIONS OF PART IV OF SCHEDULE VI TO
THE COMPANIES ACT, 1956

Balance Sheet Abstract and Companys General Business Profile:

I. Registration details:

[Registration No | U451909MH2004PTC 148441 [ State Code [ 11

Balance Sheet Date:

3 1 1 ]2 2006
Date Month Year

II. Capital raised during the year (Amount in Rs. Thousands):

Public Issue Nil Rights Issue Nil
Bonus Issue Nil Private Placement Nil

Il. Position of mobilization and deployment of funds (Amount in Rs. Thousands):

Total Liabilities 428 Total Assets 428
Sources of Funds

Paid-Up Capital 500 Reserves & Surplus Nil
Secured Loans Nil Unsecured Loans Nil
Application of Funds

Net Fixed Assets Nil Investments Nil
Net Current Assets 428 Misc. Expenditure Nil
Accumulated Losses 72

IV. Performance of the Company (Amount in Rs. Thousands):

Turnover (Including Other Income) Total Expenditure
Nil 2
+ - Profit/(Loss) before tax + - Profit/(Loss) after tax
v 2 v 2
Earnings per share in Rupees Dividend rate (%)
(0.03) Nil

V. Generic Names of three Principal Products/Services of the Company (As per monetary terms)

ITC Code Not applicable
Product description

For and on behalf of the Board

Rajesh S. Adani

Director
Place : Mumbai Chetan R. Shah
Date : 12th January, 2007 Director
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SWAYAM REALTORS AND TRADERS LIMITED
CASH FLOW STATEMENT FOR THE PERIOD ENDED DECEMBER 31, 2006

As at As at
Particulars 31 Dec, 2006 31 March, 2006
Rupees Rupees
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit / (Loss) Before Tax (1,653) (70,305)
Operating profit before working capital changes (1,653) (70,305)
Changes in:
Trade and other receivables - -
Trade and other payables 1,653 1,653
Net Cash from Operating Activities - (68,652)
B. CASH FLOW FROM INVESTING ACTIVITIES
Net Cash from Investing Activities - -
C. CASH FLOW FROM FINANCING ACTIVITIES
Issue of Share Capital - 500,000
Net Cash from Financing Activities - 500,000
Net increase/(decrease) in Cash & Cash equivalents [A+B+C] - 431,348
Cash & Cash Equivalents ( Opening) 431,348 -
Cash & Cash Equivalents ( Closing) 431,348 431,348

Schedules referred to above form an integral part of the accounts

As per our attached report

For K. M. Lakdawala & Co.
Chartered Accountants

K. M. Lakdawala
Proprietor

Place : Mumbai
Date : 12th January, 2007
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On behalf of the Board of Directors

Rajesh S. Adani

Director

Chetan R. Shah

Director

Place : Mumbai
Date : 12th January, 2007
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VYOM TRADELINK PRIVATE LIMITED
DIRECTOR’S REPORT

Your Directors have pleasure in presenting the Second Annual Report together with the Audited Accounts of the Company for the
period ended 31st March, 2007.

FINANCIAL HIGHLIGHTS

During the period under review the Company has not commenced any commercial activity, hence no profit & loss A/c has
been prepared.

FIXED DEPOSITS
During the period under review, the Company has not accepted any deposits from Public.

The Company has not made any loans / advances which are required to be disclosed in the annual accounts of the company
pursuantto Clause 32 of the Listing Agreement with the parent Company.

DIRECTORS
Shri Juvenil Jani retires by rotation but being eligible offers himself for re-appointment.
TO TAKE NOTE OF STATUS OF THE COMPANY

Your Directors are pleased to inform you that during the year under review, your Company has become a Wholly Owned
Subsidiary Company of Adani Enterprises Ltd. w.e.f. 7th November, 2006.

AUDITORS

The Company's Auditors' M/s. Ravindra B. Mehta and Associates, Chartered Accountants, Ahmedabad, were appointed
as first auditors of the company. They will hold office from conclusion of the ensuing Annual General Meeting to conclusion
of the next Annual General Meeting at aremuneration as may be decided by the Board and Auditors.

Notes forming part of accounts, which are specifically referred to by the auditors in their report are self-explanatory and
therefore, do not call for any further comments.

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to the requirements under 217(2AA) of the Companies Act, 1956, with respect to Directors' Responsibility Statement,
your Directors hereby confirm the following :-

1. That in the preparation of the annual accounts, the applicable accounting standards had been followed along with proper
explanation relating to material departures;

2. That the directors had selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the company at the end
ofthe financial year and of the profit or loss of the company for that period;

3. The directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of Companies Act, 1956 for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities.

4. That the directors had prepared the annual accounts on a going concern basis.
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTIONETC.

As Company has not started commercial activity, a statement containing the information as per Section 217(1)(e) of the
Companies Act read with the Companies (Disclosure of particulars in the Report of Board of Directors) Rules, 1988 is not
appended.

PERSONNEL

The particulars of employees as required by Section 217 (2A) of the Companies Act, 1956 and Companies (Particulars of
Employees) Rules, 1975 are not given as no employee is in receipt of remuneration of 24,00,000 per annum or Rs. 2,00,000
or more per month.

ACKNOWLEDGEMENT
Your Directors have pleasure in taking this opportunity to thank the Government Agencies, bankers and all other personnel.
For and on behalf of the board

Place: Ahmedabad Bhavik B. Shah
Date : 19th May, 2007 Chairman
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VYOM TRADELINK PRIVATE LIMITED

AUDITORS' REPORT

To the Members of

VYOM TRADELINK PRIVATE LIMITED

We have audited the attached Balance Sheet of VYOM TRADELINK PRIVATE LIMITED, as at 31st March, 2007. No Profit and
Loss Account of the company for the year ended on that date has been prepared as the company has not commenced any
commercial activities during the year ended on 31st March, 2007. These financial statements are the responsibility of the
Company's management. Ourresponsibility is to express an opinion on these financial statements based on our audit.

We 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 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 provide a reasonable basis for our opinion.

1. We have notincluded the matters specified in paragraph 4 & 5 of Companies (Auditor's Report) Order, 2003 issued by the
Central Government of India in terms of sub-section (4A) of section 227 of the Companies Act, 1956, as the order is not
applicable to the Company in terms of sub-clause (iv) of clause 2 of Paragraph 1.

2. We report that:

i)

vi)

We have obtained all the information and explanations, which to the best of our knowledge and belief were
necessary for the purposes of our audit;

In our opinion, proper books of account as required by law have been kept by the Company so far as appears
from our examination of the books of the Company;

The Balance Sheet dealt with by this reportis in agreement with the books of account of the Company;

In our opinion, the Balance Sheet dealt with by this report comply with the accounting standards referred to in
sub-section (3C) of Section 211 of the Companies Act, 1956.

On the basis of written representations received from the directors, as on 31st March, 2007 and taken on record
by the Board of Directors, we report that none of the directors is disqualified as on 31st March 2007 from being
appointed as a director in terms of clause (g) of sub-section (1) of section 274 of the Companies Act, 1956.

In our opinion and to the best of our information and according to the explanations given to us, the said accounts
together with the notes thereon/attached thereto and the Statement on Significant Accounting Policies give in
the prescribed manner the information required by the Companies Act, 1956 of India ('The Act') give a true and
fair view in conformity with the accounting principles generally accepted in India:

in the case of the Balance Sheet, of the state of affairs of the Company as at 31st March, 2007.

For RavindraB. Mehta & Associates
Chartered Accountants

Place : Ahmedabad R.B. Mehta
Date :19th May, 2007 Proprietor
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VYOM TRADELINK PRIVATE LIMITED

BALANCE SHEET AS AT 31ST MARCH, 2007

PARTICULARS

SCHEDULE

AS AT 31-03-2007

RUPEES

RUPEES

AS AT 31-03-2006

RUPEES

RUPEES

SOURCES OF FUNDS :

SHAREHOLDERS' FUND
Share capital

LOAN FUNDS
Secured Loans
Unsecured Loans from Holding company

TOTAL

APPLICATION OF FUNDS :

FIXED ASSETS
(a) GROSS BLOCK
(b) LESS: DEPRECIATION

(c) NET BLOCK

INVESTMENTS
CURRENT ASSETS, LOANS & ADVANCES

Cash & bank balances
Loans & advances

LESS :-
CURRENT LIABILITIES & PROVISIONS

Current liabilities

NET CURRENT ASSETS

MISCELLANEOUS EXPENDITURE

TOTAL

84,600

500,000

84,600

584,600

512,241
10,000

522,241

66,660

66,660

455,581

129,019

100,000

100,000

93,279

93,279

13,800

584,600

13,800

79,479

20,521

100,000

Notes forming part of the accounts
As per our attached report of even date

For Ravindra B. Mehta & Associates
Chartered Accountants

R. B. Mehta
Proprietor

Place : Ahmedabad
Date : 19th May, 2007
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For, Vyom Tradelink Pvt.Itd.

Bhavik B. Shah
Director

Juvenil A. Jani
Director

Place : Ahmedabad
Date : 19th May, 2007
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VYOM TRADELINK PRIVATE LIMITED

ADANI

SCHEDULES 1 TO 5 FORMING PART OF THE BALANCE SHEET AS AT 31ST MARCH, 2007

PARTICULARS AS AT 31-03-07 | AS AT 31-03-2006
RUPEES RUPEES
SCHEDULE : 1
SHARE CAPITAL
AUTHORISED
50,000 (Previous year 10000) Equity Shares of Rs. 10/- each. 500,000 100,000
500,000 100,000
ISSUED, SUBSCRIBED & PAID-UP
50,000 (Previous year 10000) Equity Shares of Rs. 10/-
each Fully paid up 500,000 100,000
(Above 50000 shares are held by Adani Enterprises Limited, 500,000 100,000
a holding company)
SCHEDULE : 2
CASH & BANK BALANCES
Cash on hand 101,354 93,279
BALANCE WITH SCHEDULED BANKS
In current account 410,887 -
512,241 93,279
SCHEDULE : 3
LOANS & ADVACNES
Deposit with Government Authorities 10,000 -
10,000 -
SCHEDULE : 4
CURRENT LIABILITIES
Other Liabilities 66,660 13,800
66,660 13,800
SCHEDULE : 5
MISCELLANEOUS EXPENDITURE
(TO THE EXTENT NOT WRITTEN OFF OR ADJUSTED)
PRELIMINARY EXPENSES 34,871 20,521
PRE OPERATIVE EXPENSES 94,148 -
129,019 20,521
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VYOM TRADELINK PRIVATE LIMITED

SCHEDULE: " 6 “
NOTES FORMING PART OF THE ACCOUNTS
A. SIGNIFICANTACCOUNTING POLICIES adopted by the Company in preparation and presentation of the Accounts:
a) SYSTEMOFACCOUNTING
i) Theaccounts are prepared on the historical cost basis and on the accounting principles of a going concern.

ii) Accounting policies, not specifically referred to otherwise are consistent and in consonance with generally
accepted accounting principles.

i) All expenditure and income to the extent considered payable and receivable respectively accounted for
on accrual basis except those with significant uncertainties.

b) MISCELLANEOUS EXPENDITURE

Preliminary expense and Preoperative Expenses will be written off in the year of starting of commercial

activities.
B. NOTES ONACCOUNTS:
1. The company's project is under implementation and has not yet started any commercial activity, hence, no Profit

& Loss Accounthas been prepared for the year ended 31st March, 2007

2. In the opinion of the Management and to best of their knowledge and belief the value under the head of current
assets, loans and advances and current liabilities are approximately of the value stated, if realized in the
ordinary course of business, except unless stated otherwise. The provision for all the known liabilities is
adequate and not in excess of amount considered reasonably necessary.

3. Contingent Liabilities not provided for : NIL
4. Estimated amounts of contracts remaining to be executed and not provided for : NIL
5. Payments to Auditors (including service tax) :
Particulars 2006-07 (Rs.) 2005-06 (Rs.)
Audit fee 8,100 10,600
Total 8,100 10,600
6. As the Company has not started commercial activities during the year under review, no other particulars are

required to be given under Part Il of Schedule VI of the Companies Act,1956.

7. Information with regard to matters in clause 3, 4(A), 4(C) and 4(D) of Part -l of Schedule VI to the Companies
Act, 1956 to the extent they are either Nil or not applicable to the Company have not been given.

a) Value of Imports on CIF basis ----NIL----
(NIL)

b) Expenditure in Foreign Currency ----NIL----
(NIL)

c) Earnings in Foreign Currency ----NIL----
(NIL)
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VYOM TRADELINK PRIVATE LIMITED

8. Additional Information as required under Part IV of Schedule VI to the Companies Act, 1956 Balance Sheet Abstract
and Company's General Business Profile:

I. | Registration Details: -

Registration No. : | U51100GJ2005PTC45757

State Code ;| 04

Balance Sheet Date : | 31-03-2007
Il. | Capital Raised during the year(Amount in Rs. Thousands)

Public Issue - NIL Right Issue - NIL

Bonus Issue - NIL Private Placement - 400
lll. | Position of Mobilisation and Deployment of Funds (Amount in Rs Thousands)

Total Liabilities : | 585

Total Assets : | 585

Sources of Funds:

Paid up Capital : | 500

Reserves & Surplus e

Secured Loans : | NIL

Unsecured Loans : | 85

Application of Funds:

Net Fixed Assets : | NIL

Investments : | NIL

Net Current Assets : | 456

Miscellaneous Expenditure ;1 129

Accumulated Losses -
IV. | Performance of Company (Amount in Rs. Thousands)

Turnover (Including other Income) : | NIL
Total expenditure : | NIL
Profit/(Loss) before tax ] -
Profit/(Loss) after tax ] -
Earning per share (Rs.) i
Dividend Rate % : | NIL
VV | Generic Names of Three Principal products/services of Company (as per monetary terms)
Iltem Code No. (ITC Code) Not Ascertainable
Product Description Not Applicable
* As the company has not carried out any commercial activities during the year, the relevant information is not
applicable.
9. Previous year figures have been regrouped / rearranged wherever necessary.

Signature to Schedule “1“to “6”.
For, Vyom Tradelink Private Limited

Bhavik B. Shah

Director
Place : Ahmedabad Juvenil A. Jani
Date : 19th May, 2007 Director
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VYOM TRADELINK PRIVATE LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST, MARCH '07

. 2006-07 2005-06
Sr. No. Particulars Amt Rs Amt Rs
a) Cash from Investing Activities
Current Liabilities 52,860.00 13,800.00
Miscellaneous Expenditure (108,498.00) (20,521.00)
Loans & Advances (10,000.00) -
Net cash generated for Investing Activities (65,638.00) (6,721.00)
b) Cash from Financing Activities
Unsecured Loan 84,600.00 -
Increase in Share Capital 400,000.00 100,000.00
Net cash generated for Financing Activities 484,600.00 100,000.00
Net increase/(Decrease) in cash and cash equivalent(A + B) 418,962.00 93,279.00
Cash at the beginning of the year 93,279.00 -
Cash at the end of the year 512,241.00 93,279.00
Notes :

1 In the absence of Profit & Loss Account, Cash Flow Statement has been prepared under the Direct method, as

set out in the Accounting Standard -3 issued by the Institute of Chartered Accountants of India.

2 Notes to the Accounts form an integral part of the Cash Flow Statement.

As per our report attached of even date,

For Ravindra B. Metha & Associates
Chartered Accountants

R. B. Mehta
Proprietor

Place : Ahmedabad
Date : 19th May, 2007
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For and on behalf of the Board,

Bhavik B. Shah
Director

Juvenil A. Jani
Director

Place : Ahmedabad
Date : 19th May, 2007
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