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(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 1

SHARE CAPITAL

Authorised
24,750,000 Equity shares of Rs. 10/- each 247,500,000
1,250,000 Preference Shares of Rs. 202/- each 252,500,000 500,000,000 500,000,000

Issued, Subscribed & Paid Up

18,140,290 (18,140,290) Equity Shares of Rs.10/- each fully paid up 181,402,900 181,402,900

1,250,000 (NIL) Preference Shares of Rs. 202/- each 252,500,000 0

[6% Optionally Convertible Preference Shares (OCPS) of Rs. 202/- each are convertible into equity
share of Rs. 10/- each at premium of Rs. 192/- per share before the expiry of 18 months from the
date of allotment i.e. on or before 10th December 2008, at the option of the holders. This OCPS is
entitled to 6% dividend payable on half yearly basis and first becoming due on September 30, 2007.
If option is not exercised by the holder, the same shall be converted into Non Cumulative Redeemable
Preference of Rs. 202/- each redeemable at the end of 5th year from the date of allotment or early
conversion as may be decided by the Board of Directors.] [Refer Note 23]

TOTAL 433,902,900 181,402,900

SCHEDULE - 2

RESERVES & SURPLUS

Securities Premium Account
As per last Balance Sheet 908,714,898 246,854,194
Add : Additions during the year 0 666,849,534

908,714,898 913,703,728
Less : Shares Issue Expenses adjusted against Securities Premium 0 4,988,830

908,714,898 908,714,898
General Reserve
As per last Balance Sheet 111,779,174 111,779,174
Add : Transfer from Profit and Loss Account 23,006,450 0

134,785,624 111,779,174
Less : Gratuity liability (Refer note 19) 6,768,898

128,016,726 111,779,174
Profit and Loss Account
As per last Balance Sheet 35,220,766 (102,548,750)
Add : Transferred from Profit and Loss Account 226,998,555 137,769,516

262,219,321 35,220,766

TOTAL 1,298,950,945 1,055,714,838



Gross Block Depreciation  Net Block
  Particulars As at Additions Deductions As at As at For the Recouped As at As at As at

01-04-2007 31-03-2008 01-04-2007 Period 31-03-2008 31-03-2008 31-03-2007

Land 0 1,383,100 0 1,383,100 0 0 0 0 1,383,100 0

Office Premises 35,512,761 275,000 15,959,392 19,828,369 2,178,545 465,190 1,886,156 757,579 19,070,790 33,334,216

Store Building 6,014,582 3,916,341 3,143,349 6,787,574 2,661,567 270,397 2,071,648 860,316 5,927,258 3,353,015

Furniture 22,916,643 8,105,008 2,002,828 29,018,823 5,863,664 1,651,403 826,302 6,688,765 22,330,058 17,052,979

Plant & Machinery 1,088,041,034 1,005,467,132 20,932,069 2,072,576,097 216,132,405 147,103,540 11,713,604 351,522,341 1,721,053,756 871,908,629

Vehicles 34,060,229 16,617,924 5,316,428 45,361,725 14,287,785 4,984,504 4,323,477 14,948,812 30,412,913 19,772,444

Heavy Vehicles 26,924,098 36,102,523 0 63,026,621 23,706,560 5,114,192 0 28,820,752 34,205,869 3,217,538

Electrical Installation 10,600,886 5,302,669 696,773 15,206,782 4,408,617 1,151,536 240,600 5,319,553 9,887,229 6,192,269

Computer & Office 41,167,252 18,596,298 2,548,936 57,214,614 19,465,932 4,758,654 2,330,883 21,893,703 35,320,911 21,701,320

Equipments

TOTAL 1,265,237,485 1,095,765,995 50,599,775 2,310,403,705 288,705,075 165,499,416 23,392,670 430,811,821 1,879,591,884 976,532,410

PREVIOUS YEAR : 817,393,740 480,834,372 32,990,627 1,265,237,485 236,100,466 68,652,273 16,047,664 288,705,075 976,532,410

Capital Work in Progress 14,886,988 14,886,988
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(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 3

SECURED LOAN
Working Capital * 824,995,770 444,548,249

Term Loans
-  from Karur Vysya Bank # - 78,157,681
-  from Bank of Rajasthan $ 252,791,245 -

Loans Against Equipment / Vehicle @ 31,857,312 49,596,480

TOTAL 1,109,644,327 572,302,410

Notes :
[*] Working Capital facilities are secured in favour of consortium bankers, by way of first charge against hypothecation of stocks of construction material,

consumable store and spares, Bills Receivables, Book debts and other movables except 2nd charge on current assets & receivables in favour of a bank for Bank
Guarantee of Rs. 50 Crores provided on behalf of Joint Venture in which company is one of the member, second pari-passu charge on company's fixed assets
and first charge on some of the office premises of the company.

[#] Term loan from bank is secured by way of first charge on all the movable and immoveable assets except some of the office premises but subject to prior charges
created or to be created in favour of company's consortium bankers, a bank and fixed assets specifically charged and second charge on some of the office
premises for which first charge is with consortium bankers.

[$] The term loan from bank is secured by first charge on specific Plant & Machinery.
[@] Loan Against Equipment/ Vehicle are secured by way of charge on specific equipment, Plant & Machinery and Vehicles.

SCHEDULE - 4

UNSECURED LOAN

From Directors and their Relatives 0 3,975,000
Fixed Deposits 16,719,000 28,463,000

- Due within one year Rs. 10,257,000 (19,910,000)
Inter Corporate Deposits

- From Holding Companies 1,596,829 23,929,673

TOTAL 18,315,829 56,367,673

SCHEDULE - 5

FIXED ASSETS (Amount in Rs.)
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(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 6

INVESTMENTS

[a] Investment in Subsidiary Company (Unquoted Long Term)
JMC Mining And Quarries Ltd. 5,000,000 5,000,000
500,000 (500,000) Equity Shares of Rs. 10/- each fully paid up

[b] Investments  in Shares- (Unquoted Long Term - Trade)
4,600 (4,600) Eq. Shares of Rs. 25/- each of Nutan Nagrik Sahakari Bank Ltd. 115,000 115,000

TOTAL 5,115,000 5,115,000

SCHEDULE - 7

INVENTORIES
(As Valued, Verified and certified by the management)
Construction Materials, stores  & Spares 677,854,778 177,409,792
Work in Progress 352,637,608 112,988,559

TOTAL 1,030,492,386 290,398,351

SCHEDULE - 8

SUNDRY DEBTORS
(Unsecured Considered Good Unless Otherwise Stated)

Debts outstanding over Six months (Excluding Retention Money) 209,811,100 234,255,226

Other Debts including Retention Money Amt. Rs. 691,468,461/- 2,558,343,889 1,440,298,197
(Rs. 321,525,924/-)

TOTAL 2,768,154,989 1,674,553,423

SCHEDULE - 9

CASH & BANK BALANCE

Cash on hand 8,143,729 5,439,056

Cheques on hand 55,314,478 72,339,086

Balance with Banks
- Current Accounts 5,547,565 22,168,980
- Fixed Deposit Accounts 93,600,078 315,739,698

Deposit under Lien of Banks - Rs. 32,674,719/- ( Rs. 103,261,182/-)
Others Rs. 60,925,359/- ( Rs. 212,478,516/-)

TOTAL 162,605,850 415,686,820
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(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 10

LOANS AND ADVANCES
(Unsecured Considered Good Unless Otherwise Stated)

Advance recoverable in Cash or in Kind or value to be received 138,021,203 44,355,916

Loans to Employees 481,512 511,768

Joint Ventures
- Aggrawal JMC Joint Venture 7,925,908 0
Security / Margin Deposits 75,380,840 60,164,037
Advance Income Tax (Net-off Provision) 79,143,711 36,096,759
Pre-Paid Expenses 237,067,139 111,415,648
Other Current Assets 20,419,816 5,333,319
Accrued Income 1,100,798 901,482

TOTAL 559,540,927 258,778,929

SCHEDULE - 11

CURRENT LIABILITIES & PROVISIONS

[a] Current Liabilities :
Sundry Creditors 1,281,870,921 772,940,598
Advances From Clients 1,556,270,595 652,871,540
Payable under Letter of Credit 174,988,168 17,222,178
Interest accrued but not due 3,995,695 1,245,089
Unclaimed Dividend 299,566 328,960
Unclaimed Matured Fixed Deposits 675,000 363,000
Unclaimed Share Application Money 0 173,450
Other Liabilities 232,803,249 124,723,806
VAT / Sales tax payable 16,962,779 5,125,327

3,267,865,973 1,574,993,948
[b] Provisions

Provision for  Defect Liability Period Expense 126,705,027 67,993,707
Provision for Fringe Benefit Tax (Net of Advance Tax) 223,799 54,287
Proposed Dividend on Preference Shares 7,575,000 0
Proposed Dividend on Equity Shares 36,280,580 18,140,290
Corporate Tax on Proposed Dividend on Equity Shares 6,165,885
Corporate Tax on Proposed Dividend on Preference Shares 1,287,371 3,082,942
Provision for leave encashment 15,893,411 7,712,296
Provision for Gratuity 11,119,614 0

TOTAL 3,473,116,660 1,671,977,470

SCHEDULE - 12

MISCELLANEOUS EXPENDITURE
(to the extent not written off or adjusted)
Deferred Employee Compensation (Refer Note 20) 33,000,000 0
Less :- Amortised during the year 5,500,000 0

TOTAL 27,500,000 0



Schedules Forming Part of Profit and Loss Account

34 Annual Report 2007-2008

(Amount in Rs.)

For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

SCHEDULE - 13

OTHER INCOME

Interest 21,543,377 9,398,670
Profit on Sale of Assets 3,516,243 574,282
Share of Profit in JV 9,052,247 0
Miscellaneous Receipts 12,137,952 2,642,329
Vatav-Kasar 1,552,371 2,955,187
Bad Debts Recovered 413,126 0
Dividend 17,250 20,700
Income from Mutual Fund 323,339 0
Rentals on Machineries 75,907 296,250
Insurance Claims 11,300,667 2,031,642

TOTAL 59,932,479 17,919,060

SCHEDULE - 14

INCREASE / (DECREASE) IN WORK IN PROGRESS

Closing  Stock of Work in Progress 352,637,608 112,988,559
Less : Opening Stock of Work in Progress 112,988,559 70,293,128

TOTAL 239,649,049 42,695,431

SCHEDULE - 15

MATERIAL COST

Opening Stock of Construction Material, Stores & Spares 177,409,792 76,400,020
Add : Purchases 4,889,041,823 2,309,877,385
Less : Closing Stock of Construction Material, Stores & Spares 647,263,222 177,409,792

TOTAL 4,419,188,393 2,208,867,613

SCHEDULE - 16

CONSTRUCTION EXPENSES

Work Charges 1,519,618,249 840,920,052
Composite Work Charges 778,252,695 671,128,790
Repairs & Maintenance - Machinery & Heavy Vehicles 358,763,253 123,105,268
Electricity Charges 38,120,607 15,708,492
Rent & Hire charges 218,252,802 81,363,774
Security Expenses 31,677,989 20,158,666
Site Expenses 164,001,575 81,303,609
Provision for  Defect Liability Period Expense 61,208,221 35,648,598

TOTAL 3,169,895,391 1,869,337,249
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(Amount in Rs.)

For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

SCHEDULE - 17

PAYMENT TO EMPLOYEES

Salary, Bonus etc. 474,631,371 240,779,316
Staff Welfare Expenses 58,636,057 31,999,676
Company's Contribution to Provident Fund & other funds 49,354,019 22,566,898
Employees Compensation - (Refer Note 20) 5,500,000 0
Directors' Remuneration 18,808,158 15,490,232

TOTAL 606,929,605 310,836,122

SCHEDULE - 18

OTHER EXPENSES

Building & General Repairs 4,233,059 2,762,559
Vehicles Maintenance Charges 19,378,856 12,744,554
Traveling Expense 29,715,011 19,024,324
Conveyance 3,766,186 2,499,203
Directors' Traveling Expense 2,140,621 1,890,630
Insurance Charges 32,340,098 21,971,554
Printing & Stationery Expenses 11,942,243 7,157,212
Office Rent 18,839,098 7,664,688
Office Expenses 6,638,261 4,370,440
Postage & Telephone Charges 14,581,494 9,629,931
Bad Debts Written Off 49,919,455 4,910,741
Professional & Legal Charges 34,310,079 19,336,080
Remuneration to Auditor 2,548,586 1,365,775
Rates & Taxes 4,461,332 2,281,874
Taxes & Cess 207,523,414 93,993,966
Business Promotion Expense 6,299,358 3,915,595
Advertisement Expenses 2,866,660 3,636,851
Computer & IT Expenses 7,320,858 4,933,792
Sundry Expenses 12,174,190 11,073,971
Training Expenses 3,291,929 1,885,814
Loss on Sale of Fixed Assets / Assets Lost 9,595,935 12,115,233
Loss on Investment in Joint Venture 1,245,292 1,126,339
Directors' Sitting Fees 221,000 74,000

TOTAL 485,353,015 250,365,126

SCHEDULE - 19

INTEREST AND FINANCE CHARGES

Interest on Term Loans 8,768,025 14,789,782
Interest - Others 75,008,839 58,826,332
Bank Guarantee Commission Charges 25,518,407 18,100,372
Other Financial Charges 12,663,950 6,539,736
Exchange Rate Variation 3,636,389 3,547,019

TOTAL 125,595,610 101,803,241
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SCHEDULE - 20

SIGNIFICANT  ACCOUNTING  POLICIES AND NOTES FORMING PART OF ACCOUNTS AS AT 31ST MARCH, 2008

1. Significant Accounting Policies
i Accounting Convention

Financial statements are prepared in accordance with applicable Accounting Standards under the historical cost convention
on accrual basis.

ii Revenue Recognition
a. Construction contracts

Running Account Bills for work completed are recognized on percentage of completion method based on completion
of physical proportion of the contract work. Income on account of claims and extra item works are recognized to the
extent company expects reasonable certainty about receipts or acceptance from the client.  When it is probable that
total contract cost will exceed the total contract revenue, the expected loss is recognized immediately.

b. Others
Dividends are recorded when the right to receive the payment is established. Interest income is recognized in time
proportionate basis.

iii Fixed Assets
Fixed Assets are stated at cost of acquisition less accumulated depreciation less impairment losses, if any. Cost  is
inclusive of all identifiable expenditure incurred to bring the assets to their working condition for intended use. When
an asset is disposed of, demolished, destroyed, the cost and related depreciation are removed from the books of
accounts and the resultant profit or loss, is reflected in the Profit and Loss Account.
Direct costs as well as related incidental and identifiable expenses incurred on acquisition of fixed assets that are not
yet ready for their intended use or not put to use as on the Balance sheet date are stated as Capital Work in progress.

iv Depreciation
Depreciation is provided on the straight line method on all depreciable assets at the rate prescribed in schedule XIV of
the Companies Act, 1956 on pro-rata basis except that considering the useful life based on technical evaluation by the
management, higher rate then the prescribed rates are applied on Plant and Machineries acquired on or after
1st October, 2005 @ 12.5% and on all vehicles @ 15%.

v Impairment of Assets
The carrying amount of assets is reviewed at each balance sheet date to determine whether there is any indication of
impairment of assets. If any indication exists, the recoverable amount of such assets is estimated. An impairment loss
is recognized whenever the carrying amount of an assets or its cash generating unit exceeds its recoverable amount.

vi Investments
Investments are stated at cost. Provision for diminution in the value of long term investments is made, only if, such
a decline is other than temporary in nature in the opinion of the management.

vii Retirement Benefits
a. Gratuity liability is covered by payment thereof to Gratuity fund, the defined benefit plan under Group Gratuity cash

accumulation scheme of Life Insurance Corporation of India under irrevocable trust.
b. Contribution to Provident Fund and Superannuation Fund, the defined contribution plans as per the schemes are

charged to Profit & Loss Account.
c. Provision for Leave encashment liability is made based on actuarial valuation as at the Balance Sheet date.

viii Inventories
Construction material, stores and spares are valued at lower of cost or net realizable value. Cost includes cost of
purchase and other expenses incurred in bringing inventory to their respective present location and condition. Cost is
determined using FIFO method of inventory valuation.
Work in progress is valued at lower of cost and net realizable value. Cost includes direct material, labour and  proportion
of overheads. In case where work is completed but Running Account bill can not be raised on client due to contractual
conditions, the work in progress is valued at contract rates.

ix Provision for Taxes
a. Current Tax :

Tax on Income is determined in accordance with the provisions of Income Tax Act, 1961.
b. Deferred Tax :

Deferred Tax is recognized, on timing differences, being the difference between the taxable income and accounting
income that originate in one period and are capable of reversal in one or more subsequent periods. It is calculated
using the applicable tax rates and tax laws that have been enacted or substantially enacted as on the balance sheet
date. Deferred tax assets which arises mainly on account of unabsorbed losses or unabsorbed depreciation are
recognized and carried forward only to the extent that there is virtual certainty supported by convincing evidence
that sufficient future taxable income will be available against which such deferred assets can be realized.
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c. Fringe Benefit Tax :
Tax on Fringe Benefits is measured at the specified rates on the value of Fringe Benefits in accordance with the
provisions of the Section 115WC of the Income Tax Act, 1961.

x Foreign Currency Transaction
a. Transactions denominated in Foreign Currency are recorded at the exchange rate prevailing at the time of the

transaction.
b. In respect of transactions, covered by forward exchange contracts, the difference between the forward rate and the

exchange rate at the date of the transaction is recognized as income or expense over the life of the contract.  Any
income or expense on account of exchange rate difference either on settlement or on translation is recognized in
profit and loss account.

c. Assets & liabilities remaining unsettled at the end of the year, other then covered by forward exchange contract are
translated at exchange rate prevailing at the end of the year and the difference is adjusted in profit & loss account.

xi Accounting for Project Mobilization expenses
Expenditure incurred on mobilization and creation of facilities for site is written off in proportion to work done at
respective sites so as to absorb such expenditure during the tenure of the contract.

xii Other Accounting Policies
Accounting Policies not specifically referred to are consistent with the generally accepted accounting standards.

2. Contingent Liabilities in respect of : (Rs. in millions)

Particulars As at 31/03/2008 As at 31/03/2007

A. Bank Guarantees 0.00 0.32
B. Guarantee given in respect of financial assistance & performance in favour 15.11 15.11

of Subsidiary Company to bank & others.
C. Guarantee given in respect of performance of contracts of Joint 1788.13 629.95

Ventures entities in which company is one of the member.
D. Claims against the Company not acknowledged as debts. (Refer note below) 91.75 12.27
E. Sales Tax, Service Tax and Royalty disputes 135.26 42.69

Note : In case where company has raised claims on clients against which counter claims have been raised by clients, the
excess of counter claims raised by client over the amount of claims raised by company are only considered in the above
figures.

(Rs. in millions)

3. Particulars As At 31/03/2008 As At 31/03/2007

Estimated amount of contracts remaining to be executed on capital account 108.74 19.00
and not provided for (net-off advances)

4. Remuneration to Managerial Personnel (Rs. in millions)

Particulars For the year ended For the year ended
on 31/03/2008 on 31/03/2007

Salaries 8.91 8.91
Contribution to Provident Fund and Superannuation 1.11 1.11
Perquisites 0.17 0.15
Commission on Profit 9.73 5.32

5. Computation of Managerial Remuneration (Rs. in millions)

Particulars For the year ended For the year ended
on 31/03/2008 on 31/03/2007

Computation of Net Profit in accordance with Section 198(1) & 349 of the
Companies Act,1956

Profit Before Tax as per Profit & Loss A/c 476.94 252.88
Add : Loss / (Profit) on sale of Assets (net) 6.08 12.12
Add : Managing and Whole-time Director's remuneration & commission 19.92 15.49
Less : Employee Benefits debited to General Reserves 6.77 0
Net Profit before Managerial Remuneration 496.17 280.49
Less : Managerial Remuneration 9.73 5.32
Net Profit as per section 198 of the Companies Act,1956 486.44 275.17
Aggregate of Commission @ 1% each of Net Profit to Mr. Hemant Modi 9.73 5.32
and Mr. Suhas Joshi
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6. Payment to Auditors (Rs. in millions)

Particulars For the year ended For the year ended
on 31/03/2008 on 31/03/2007

Audit Fees 1.69 0.56
Taxation matters 0.39 0.37
For Certification and Other Services 0.34 0.43
Reimbursement of Expenses 0.13 0.02

7. The Net Deferred Tax Liability/ (Assets)  as on 31st March 2008 comprises  the following : (Rs. in millions)

Particulars As at 31/03/2008 As at 31/03/2007

Deferred Tax Liabilities
Depreciation 119.73 99.55

(A) 119.73 99.55

Deferred Tax Assets
Others 5.77 16.25

(B) 5.77 16.25

Net Deferred Tax (Assets) / Liabilities : (A-B) 113.96 83.30

8. Related Party Disclosure

(A) Particulars of Subsidiary / Associates Companies

(1) JMC Mining and Quarries Ltd. Wholly Owned Subsidiary Company
(2) JMC Infrastructure Ltd. Associate - Company
(3) SAI Consulting Engineers Private Ltd. Associate - Company
(4) J M Construction Associate - Firm
(5) JMC - ASSOCIATED JV Joint Venture
(6) AGGRAWAL - JMC JV Joint Venture
(7) JMC - SADBHAV JV Joint Venture
(8) JMC - TAHER ALI JV Joint Venture
(9) JMC - PPPL JV Joint Venture
(10) Kalpataru Power Transmission Ltd. Holding Company

(B) Key Management Personnel (KMP) Nature of Relationship

(1) Mr. Hemant Modi Vice Chairman
(2) Mr. Suhas Joshi Managing Director
(3) Mr. M. D. Khattar Managing Director

(C) Relatives of Key Management Personnel (RKMP) Nature of Relationship

(1) Mr. I. K. Modi Relative of key Management Personnel
(2) Mrs. Suverna  I. Modi Relative of key Management Personnel

(Rs. in millions)

Particulars of Transactions with Related Parties Holding Subsidiary Associate Companies / KMP / RKMP
Company Company  Firm / AOP / JV

Purchase of Materials 118.51 14.87 2.09 -
Contract Revenue Received  - - 1635.09 -
Rent Received  0.08 - - -
Rent Paid  6.05 - 4.64 -
Reimbursement of expenses 12.89 - - -
Managerial Remuneration - - -  9.73
Loans received during the year 115.00 - - -
Loans / deposit given / repaid during the year 138.93 - 3.09 -
Fixed Deposits matured and renewed during the year - - -  0.10
Guarantees Given - 15.11 - -
Outstanding balance included in Current Assets  0.06 1.86 315.60 -
Outstanding balance included in Current Liabilities 39.35 - 515.12 -
Interest income - - 0.91 -
Interest paid 2.01 - -  0.03
Dividend Paid 13.56 - -  1.08
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9. Disclosure as per Accounting Standard - 7 (Rs. in millions)

For the year ended For the year ended
on 31/03/2008 on 31/03/2007

(1) Amount of contract revenue recognised as revenue in the period 9149.82 5002.13
(2) Disclosure in respect of contracts in progress at the reporting date

(a) contract costs incurred and recognised profit less recognised losses 11431.69 4171.90
upto the reporting date

(b) Advances received 1095.13 906.70
(c) Retention amount 543.15 166.98

(3) Amount Due from Customer for Contract Work 153.12 69.76

Note : The information in point no. (2) above is provided only in respect of contracts remained incomplete as on 31st March 2008.

10. Lease Transactions
The Company's significant leasing/licensing arrangements/(leasing arrangements) are mainly in respect of residential/
office premises and equipments (operating lease). The aggregate lease rental payable on these leasing arrangements hire
charges are charged as Rent & hire charges in amounting to Rs. 57.27 million.

These leasing arrangements are for a period not exceeding 5 years and are in most cases renewable by mutual consent, on
mutually agreeable terms. Future lease rental payable in respect of assets on lease for not later then 1 years is Rs. 0.59
million and for later than 1 year but not later then 5 years is Rs. 36.75 million.

11. Segmental Reporting
As the management information system of the Company recognises and monitors "Construction" as the only business
segment, the accounting standard "Segmental Reporting" does not apply.

12. Quantitative Particulars
As the RCC Pipes manufactured in the plant, are being used for captive consumption of the company in its construction
activities only and since the Company is engaged in Construction business, the provisions of Para 3 of Part II of Schedule
VI of the Companies Act, 1956 regarding quantitative details, are not applicable.

13. Joint Ventures
The company has entered into consortium Joint Venture named JMC-Associated JV, JMC-Tantia JV, JMC-Taher Ali JV, JMC-
PPPL JV, JMC-MSKE JV, GIL-JMC JV under work sharing arrangement. The revenue for work done is accounted in accordance
with the accounting policy followed by the Company as that of independent contractor to the extent work is executed.

In respect of contracts executed in Joint Ventures entities, the services rendered to the Joint Venture entities are accounted
as income for the work done. The share of profit / loss in Joint Venture entities has been accounted for and the same is
reflected as investments or current liabilities in books of the Company.

The list of Joint Venture entities :
Name of the Joint Venture Name of Venture Partner Method of Accounting Share of Interest
a. Aggrawal - JMC JV Dinesh Chandra Aggrawal Infracon Pvt. Ltd. Percentage of Completion 50%
b. JMC - Sadbhav JV Sadbhav Engineering Ltd. Percentage of Completion 50.50%

Details of proportionate share in the Assets, Liabilities, Income and Expenditure of the Company in its Joint Venture
entities is given below.

(Rs. in millions)
Aggrawal JMC JV JMC Sadbhav JV

As at 31/03/2008 As at 31/03/2007 As at 31/03/2008 As at 31/03/2007
% of Holding 50.00% 50.00% 50.50% -
Assets 128.43 81.92 99.44 -
Liabilities 126.59 91.45 100.07 -
Income 775.76 375.13 16.95 -
Expenditure 763.30 379.10 17.57 -
Note : JMC Sadbhav JV came into existence in 2007-2008.

14. The disclosure in respect of Provision for Defect Liability Period Expenses is as under. (Rs. millions)
As at 31/03/2008 As at 31/03/2007

Carrying amount at the beginning 67.99 33.86
Add : Provision during the period 68.70 37.69
Less : Reversal of Provision 7.49 2.04
Less : Utilisation during the year 2.50 1.52
Carrying amount at the end 126.70 67.99
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15. Additional information pursuant to the provision of part  II Schedule VI to the Companies Act,1956.
(Rs. millions)

Particulars As at 31/03/2008 As at 31/03/2007
A. Value of imports Calculation on CIF Basis :

Capital Goods 77.10 7.02
Materials 151.98 Nil

B.  Expenditure in Foreign Currencies
     Traveling 1.14 0.32

Interest 13.82 18.62
C. Composition of material & components consumed

Indigenous 4267.21 2208.87
97% 100%

Imported 151.98 0.00
3% 0%

Total 4419.19 2208.87
100% 100%

16. Provision of Income tax is made after considering depreciation, deduction and allowances allowable under Income Tax
Regulations.

17. In the opinion of the management, the balances shown under sundry debtors & loans & advances have approximately the
same realisable value as shown in accounts.

18. The Management is of the opinion that as on the Balance sheet date, there are no indications of a material impairment loss
on Fixed Assets, hence, the need to provide for impairment loss does not arise.

19. Retirement Benefits
a. Defined contribution plans

The company made contribution towards provident fund and superannuation fund to defined contribution retirement
benefit plans for qualifying employees. The provident fund plan is operated by the regional provident fund commissioner
and the superannuation fund is administered by the LIC Under the schemes, the company is required to contribute a
specified percentage of payroll cost to the retirement benefit schemes to fund the benefits.

The company recognised Rs. 28.97millions (P.Y. Rs. 18.76 millions) for provident fund contributions and Rs. 5.03 millions
(P.Y. Rs. 1.52 millions) for Superannuation contributions in the profit and loss account. The contribution payable to these
plans by the company are at rates specified in the rules of the scheme.

b. Defined benefit plan
The company made annual contributions to the employee's Group Gratuity cash accumulation  Scheme of the Life Insurance
Corporation of India, a funded benefit plan for qualifying employees. The scheme provides for lump sum payment to vested
employees at retirement, death while in employment or on termination of employment of an amount equivalent to 15 days
salary payable for each completed year of service or part thereof in excess of six months. Vesting occurs upon completion
of five years of service.

The present value of the defined benefit obligation and the related current service cost  were measured using the projected
unit credit method as per actuarial valuation carried out at  balance sheet date.

The following table sets out the funded status of the gratuity plan and the amount recognised by the company's financial
statements as at March 31, 2008.

Particulars Rs. in millions

i Change in benefit obligations:
Projected benefit obligation,
beginning of the year 19.72
Service Cost 5.46
Interest Cost 1.58
Actuarial Gain 5.15
Benefits Paid (1.96)
Projected benefit obligation, end of the year 29.95

Particulars Rs. in millions

ii Change in plan assets:
Fair value of plan assets, at the
beginning of the year 9.46
Expected return on plan assets 0.76
Employer's contribution 1.20
Benefit Paid (1.96)
Actuarial gain 0.13
Fair value of plan assets, end of the year 9.60
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Particulars Rs. in millions

iii Net gratuity cost for the year ended
Service Cost 5.46
Interest of defined benefit obligation 1.58
Expected return on plan assets (0.76)
Net actuarial gain recognised in the year 5.02
Net gratuity cost 11.30
Actual Return on plan assets 0.89

v Amount recognised in the Balance Sheet
Liability at the end of the year 29.95
Fair Value of Plan Assets at the end of year 9.60
Amount to be recognised in Balance Sheet 20.35
Less : Paid to LIC on 31/03/2008 9.23
Amount as liability in Balance Sheet 11.12

Particulars Rs. in millions

iv Assumption used in accounting for the
gratuity plan:
Discount rate 8.00%
Salary Escalation rate 7.00%
Expected rate of return on plan assets 8.00%

vi Transitional Liability
As per Accounting Standard 15 Transitional
liability as on 01/04/2007 are as under
Obligation as on 01/04/2007 19.72
Less Value of plan assets as on 01/04/2007 9.46
Balance Transitional Gratuity liability
as on 01/04/2007 10.25
Transitional Gratuity liability net of tax
charge to General Reserve 6.77

20. Employees Stock Option
The Company implemented the 'Employee Stock Option Scheme 2007' (ESOP) pursuant to the resolution passed by the
members at the Annual General Meeting. The Company granted 6,00,000 Employee Stock Options exercisable into 6,00,000
Equity Shares of Rs. 10/- each, to eligible employees at a price of Rs. 217/- per share being 20% discount on the market
price of Rs. 272/- prevailing on the date prior to the date of the meeting on July 21,2007 of Remuneration Committee duly
authorised, in which the ESOP were granted. Such discount of Rs. 55/ - per share on  6,00,000 equity shares aggregating
to Rs. 33 millions, have been amortised in 48 months on straight line basis as per the Accounting Policy prescribed by SEBI
under "Employee Stock Option Scheme and Employee Stock Purchase Scheme" Guidelines, 1999 and consequential sum of
Rs. 5.5 millions, has been charged to the Profit & Loss Account for the current year. The options would vest after a period
of one year but not later than five years from the date of grant.

21. Micro & Small Enterprises
The Management has initiated the process of identifying enterprises which have provided goods & services to the company
and which qualify under the definition of micro and small enterprises, as defined under Micro, Small and Medium Enterprises
Development Act, 2006. Accordingly, the disclosure in respect of the amounts payable to such enterprises as at 31st March,
2008 has been made in the financials statements based on information received and such amount outstanding as on 31st
March, 2008 from Micro and small enterprises is NIL. Further, in the view of the management, the impact of interest, if any,
that may be payable in accordance with the provisions of the Act is not expected to be material.

22. Compliance of clause 32 of Listiing Agreement
The company has given loan to JMC Infrastructure Ltd., an associate, having no repayment schedule and outstanding
balance is Rs. 9.69 millions ( P.Y. Rs. 0.46 millions)

23. During the year company has allotted 12,50,000 preference shares of Rs. 202/- each at par as preferential allotment under
Preferential Issue Guidelines issued by Securities Exchange Board of India (SEBI) in Chapter XIII of SEBI (Disclosure and
Investor Protection Guidelines), 2000. For the purposes of capital expenditure, working capital / funds. The proceeds from
the issue have been utilised for capital expenditure amounting to Rs. 252.50 millions.

24. Interest Income comprises of Rs. in millions
a. Margin money with banks 17.13
b. Loans to Associate 0.91
c. Client's Account 1.34
d. Others 2.16

TOTAL 21.54
25. During the year the company has changed the rates of depreciation on vehicles / heavy vehicles from 9.5% to 15% and on

the roofing sheets from 6.33% to 12.5% as applicable to general plant & machinery considering the useful life based on
technical evaluation by management.. Due to this the company has charged additional depreciation of Rs. 6.07 millions in
the Profit & Loss A/c of the current year and consequently the Profit for the year is lower to that extent.

26. Previous Year  figures have been regrouped and/or rearranged wherever considered necessary.

The Schedules referred to above and the notes attached form an integral part of Accounts.

As per report attached For and on behalf of the board

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co. Hemant Modi
Chartered Accountants Chartered Accountants Vice Chairman & Managing Director

Sudhir N. Doshi Kishan M. Mehta Ajay Munot
Proprietor Partner Director

Ahmedabad Ahmedabad Kamal Jain Mumbai
May 28, 2008 May 28, 2008 Director May 26, 2008



Cash Flow Statement
Annexed to the Balance Sheet for the Period April 2007 to March 2008

(Amount in Rs.)

Particulars For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

A. Cash Flow from Operating Activity
Profit / (Loss) Before Tax and Extraordinary Items 476,937,677 252,881,991
Add/(Deduct) Adjustment for :

Depreciation 165,499,416 68,652,273
Interest Paid 83,776,864 101,803,241
Loss on Sale of Assets 9,595,935 12,115,233
Preliminary Expenses Written off 5,500,000 0
Interest & Dividend Income (21,883,966) (9,419,370)
Profit on Sale of Assets (3,516,243) (574,282)
Share of Profit in Joint Venture (Net) (7,806,955) 1,126,339

Operating Profit Before Working Capital Changes 708,102,728 426,585,425
Adjusted for :

Trade & Other Receivables (1,397,956,609) (972,472,705)
Inventories (740,094,035) (143,705,203)
Trade Payables 1,624,757,398 796,917,173

Cash Generated From Operations 194,809,482 107,324,690
Direct Taxes Paid (21,600,000) (9,149,229)

Net Cash Flow from Operating Activity 173,209,482 98,175,461

B. Cash Flow from Investing Activity
Purchase of Fixed Assets (1,110,652,983) (468,313,688)
Sale of Fixed Assets 21,127,413 5,402,012
Deposit With Banks 222,139,620 (235,225,964)
Interest Received 21,543,377 9,398,670
Dividend Received 340,589 20,700

Net Cash Used in Investing Activities (845,501,984) (688,718,270)

C. Cash Flow from Financing Activities
Proceeds From Issue of Share Capital 252,500,000 727,099,854
Proceeds From Term Borrowings 265,611,853 104,914,521
Repayment of Term Loans (108,717,457) (236,712,271)
Working Capital Finance 342,395,677 189,646,472
Interest Paid (83,776,864) (101,803,241)
Dividend Paid (22,789,057) 0
Corporate Dividend Tax (3,873,000) 0

Net Cash Used in Financing Activities 641,351,152 683,145,335

Net Increase / (Decrease) in Cash Paid & Cash Equivalents (30,941,350) 92,602,526
Opening Balance of Cash & Cash Equivalents 99,947,122 7,344,596
Closing Balance of Cash & Cash Equivalents 69,005,772 99,947,122

As per report attached For and on behalf of the board

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co. Hemant Modi
Chartered Accountants Chartered Accountants Vice Chairman & Managing Director

Sudhir N. Doshi Kishan M. Mehta Ajay Munot
Proprietor Partner Director

Ahmedabad Ahmedabad Kamal Jain Mumbai
May 28, 2008 May 28, 2008 Director May 26, 2008
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Statement Pursuant to Section 212 of the Companies Act, 1956

Statement Pursuant to Section 212 of the Companies Act, 1956 relating to Subsidiary Company
JMC Mining and Quarries Limited.

1 The Financial period of the Company ended on 31st March, 2008

2 The Shares of the Subsidiary Company held by JMC Projects (India) Ltd.

(a) Numbers  500,000
(b) Extent of holding 100%

3 The net aggregate of profit of the Subsidiary Company for the Financial Year, so far as they concern
the members of JMC Projects (India) Ltd. :

(a) Dealt with in the Account of JMC Projects (India) Ltd. for the year ended on 31st March, 2008
(b) Not dealt with in the Account of JMC Projects (India) Ltd. for the period ended on 31st March, 2008 (979,440)

4 The net aggregate of profit of the Subsidiary Company for the Previous Financial Years, so far as
they concern the members of JMC Projects (India) Ltd. :

(a) Dealt with in the Account of JMC Projects (India) Ltd. for the year ended on 31st March, 2008
(b) Not dealt with in the Account of JMC Projects (India) Ltd. for the year ended on 31st March, 2008 4,037,616

Subsidiary Company's Particulars
Particulars regarding Subsidiary Company, pursuant to letter no. 47/213/2008-CL-III dated 17th April 2008
of Ministry of Corporate Affairs, Govt. of India.

(Amount in Rs.)

Name of Subsidiary Company JMC Mining and Quarries Ltd.

Issued and Subscribed Share Capital 5,000,000

Reserves 5,855,085

Total Assets 9,281,750

Total Liabilities 12,283,567

Investments (Current) 246,900

Turnover 49,738,439

Profit / (Loss) before Taxation (1,341,288)

Provision for Taxation (361,848)

Profit / (Loss) after Taxation (979,440)

Proposed Dividend (%) 0

Exemption under Section 212(8) of the Companies Act, 1956:
In view of the exemption granted under section 212(8) of the Companies Act, 1956 by Ministry of Corporate Affairs vide letter
No. 47/213/2008-CL-III dated 17th April 2008, the audited statement of accounts, the reports of the Board of Directors and
Auditors of the Subsidiary Company are not annexed. Shareholders who wish to have a copy of the annual report of the
subsidiary can write to the company at its registered office. The annual report of the subsidiary will be available for inspection
by any shareholder at the Registered Office of the Company on any working day during the business hours.
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Balance Sheet Abstract and Company's General Business Profile

1. REGISTRATION DETAILS

Registration Number 0 4 - 8 7 1 7 State Code 0 4

Balance Sheet Date 3 1  0 3  2 0 0 8

2. CAPITAL RAISED DURING THE YEAR (Rupees in Thousands)

Public Issue N I L Right Issue N I L

Bonus Issue N I L Private Placement N I L

Preferance Shares Issue 2 5 2 5 0 0

3. POSITION OF MOBILISATION AND DEPLOYMENT OF FUNDS (Rupees in Thousands)

Total Liabilities 2 9 7 4 7 7 1 Total Assets 2 9 7 4 7 7 1

Sources of Funds Application of Funds

Paid up Capital 4 3 3 9 0 3 Net Fixed Assets 1 8 9 4 4 7 9

Reserves & Surplus 1 2 9 8 9 5 1 Deferred Tax Assets N I L

Secured Loans 1 1 0 9 6 4 4 Net Current Assets 1 0 4 7 6 7 7

Unsecured Loans 1 8 3 1 6 Investments 5 1 1 5

Deferred Tax Liability 1 1 3 9 5 7 Misc. Expenditure not w/off 2 7 5 0 0

4. PERFORMANCE OF COMPANY (Rupees in Thousands)

Total Turnover 9 4 4 9 3 9 9 Total Expenditure 8 9 7 2 4 6 1

Profit / Loss before Tax 4 7 6 9 3 8 Profit / Loss after Tax 3 0 7 1 5 9

Dividend Rate % 2 0 . 0 0 Earnings per Share (Basic) 1 6 . 1 4

Earnings per Share (Diluted) 1 5 . 8 4

5. GENERIC NAMES OF THREE PRINCIPAL PRODUCTS / SERVICES OF THE COMPANY (AS PER MONETARY TERMS)

Not Applicable

Statement Pursuant to Part IV of Schedule VI to the Companies Act, 1956

For and on behalf of the board

Hemant Modi
Vice Chairman & Managing Director

Ajay Munot
Director

Kamal Jain
Director

Mumbai
May 26, 2008
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Auditors' Report on Consolidated Financial Statements

To,
The Board of Directors
JMC Projects (India) Ltd.

We have audited the attached Consolidated Balance Sheet of JMC PROJECTS (INDIA) LIMITED ("the Company") and its subsidiary,
JMC Mining and Quarries Ltd. as on March 31, 2008 and the Consolidated Profit & Loss Account and the Consolidated Cash Flow
statement for the year ended on that date annexed thereto.

These financial statements are the responsibility of the Company's Management and have been prepared by the management on
the basis of separate financial statements and other financial information regarding components. Our responsibility is to
express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the auditing standards generally accepted in India. These 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.

We did not audit the financial statements of the subsidiary, whose financial statements reflect total assets of
Rs. 1,05,77,378/- as at 31st March, 2008, Total Revenue of Rs. 5,02,86,807/- and Net Cash Inflow amounting to
Rs. 4,32,036/- for the year ended on that date. These financial statements and other financial information have been audited
by other auditors, whose reports have been furnished to us, and our opinion, is based solely on the report of the other
auditors.

We report that these financial statements have been prepared by the company' Management in accordance with the requirements
of Accounting Standard (AS) 21, Consolidated Financial Statements, issued by the Institute of Chartered Accountants of India.

Based on our audit and on consideration of reports of other auditor on separate financial statements and on the other financial
information of the components and to the best of our information and according to the explanation given to us, we are of the
opinion that the said consolidated financial statements give a true and fair view in conformity with the accounting principles
generally accepted in India:

(a) in the case of the Consolidated Balance Sheet, of the consolidated state of affairs of the Company as at March 31, 2008;

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

(c) in the case of the Consolidated Cash Flow Statement of the consolidated cash flows of the Company for the year ended
on that date.

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co.
Chartered Accountants Chartered Accountants

Ahmedabad Sudhir N. Doshi Kishan M. Mehta
May 28, 2008 Proprietor Partner



Consolidated Balance Sheet
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(Amount in Rs.)

Schedule
As at As at

31/03/2008 31/03/2007

Sources of Funds :

Shareholders' Funds

Share Capital 1 433,902,900 181,402,900

Reserves & Surplus 2 1,301,965,879 1,059,752,455

1,735,868,779 1,241,155,355

Loan Funds

Secured Loans 3 1,121,681,828 586,571,019

Unsecured Loans 4 18,315,829 56,367,673

1,139,997,657 642,938,692

Deferred Tax Liability 112,712,649 82,461,778

Total 2,988,579,085 1,966,555,825

Application of Funds :

Fixed Assets 5

Gross Block 2,345,270,564 1,289,687,002

Less : Depreciation 444,123,714 299,935,098

Net Block 1,901,146,850 989,751,904

Capital Work In Progress 14,886,988 9,521,457

Investments 6 361,900 361,900

Current Assets, Loans And Advances

Inventories 7 1,033,782,476 294,431,878

Sundry Debtors 8 2,768,840,589 1,675,768,288

Cash & Bank Balance 9 163,446,965 416,095,899

Loans & Advances 10 562,102,410 261,007,267

Total Current Assets 4,528,172,440 2,647,303,332

Less : Current Liabilities And Provisions 11 3,483,540,009 1,680,441,354

Net Current Assets 1,044,632,431 966,861,978

Miscellaneous Expenditure 12 27,550,916 58,586

Total 2,988,579,085 1,966,555,825

Notes to the Accounts : 20

The Schedules referred to above and the notes attached form an integral part of Accounts.

As per report attached For and on behalf of the board

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co. Hemant Modi
Chartered Accountants Chartered Accountants Vice Chairman & Managing Director

Sudhir N. Doshi Kishan M. Mehta Ajay Munot
Proprietor Partner Director

Ahmedabad Ahmedabad Kamal Jain Mumbai
May 28, 2008 May 28, 2008 Director May 26, 2008
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Consolidated Profit and Loss Account

(Amount in Rs.)

Schedule For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

Income
Contract Receipts 9,184,684,391 5,021,997,488
Other Income 13 60,480,847 17,748,486
Increase / (Decrease) in Work in Progress 14 239,724,543 41,633,127
Total 9,484,889,781 5,081,379,101

Expenditure
Cost of Materials 15 4,404,398,298 2,195,217,255
Construction Expenses 16 3,201,771,475 1,886,617,273
Payment to Employees 17 610,978,037 314,492,514
Other Expenses 18 497,280,285 263,533,801
Depreciation 5 167,690,068 69,754,651
Total 8,882,118,163 4,729,615,494

Profit Before Interest & Tax 602,771,618 351,763,607
Interest & Finance Charges 19 127,218,472 102,838,342
Profit/(Loss) Before Extraordinary Items & Tax 475,553,146 248,925,265
Extraordinary Items 0 0
Profit Before Taxation 475,553,146 248,925,265
Provision For Tax

Income Tax 129,057,760 2,826,040
Deferred Income Tax 33,736,327 84,088,230
Fringe Benefit Tax 6,622,799 4,194,011

Net Profit For The Period 306,136,260 157,816,984
Prior Period Adjustments

Expenses Pertaining to Prior Period 756,163 1,554,303
Income Pertaining to Prior Period (349,886) 0

Net Profit 305,729,983 156,262,681
Appropriations

Interim Dividend on Preference Shares 4,648,767 0
Corporate Tax on Preference Shares Dividend 790,058 0
Proposed Dividend on Equity Shares 36,280,580 18,140,290
Corporate Tax on Proposed Dividend on Equity Shares 6,165,885 3,082,942
Proposed Interim Dividend on Preference Shares 7,575,000 0
Corporate Tax on Proposed Interim Dividend on Preference Shares 1,287,371 0
Transfer to General Reserve 23,006,450 0
Total Appropriations 79,754,111 21,223,232

Balance Carried to Balance Sheet 225,975,872 135,039,449
Profit for calculation of Basic EPS 291,835,064 157,816,984
Profit for calculation of Diluted EPS 306,136,260 157,816,984
Weighted average no. of Shares used in computing Basic Earning Per Share 18,140,290 12,645,600
Weighted average no. of Shares used in computing Diluted Earning Per Share 19,390,290 12,645,600
Nominal value of Equity Shares 10 10
Basic Earning Per Share 16.09 12.48
Diluted Earning Per Share 15.79 12.48

Notes to the Accounts : 20

The Schedules referred to above and the notes attached form an integral part of Accounts.

As per report attached For and on behalf of the board

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co. Hemant Modi
Chartered Accountants Chartered Accountants Vice Chairman & Managing Director

Sudhir N. Doshi Kishan M. Mehta Ajay Munot
Proprietor Partner Director

Ahmedabad Ahmedabad Kamal Jain Mumbai
May 28, 2008 May 28, 2008 Director May 26, 2008



Schedules Forming Part of Consolidated Balance Sheet
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(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 1

SHARE CAPITAL

Authorised
24,750,000 Equity shares of Rs. 10/- each 247,500,000
1,250,000 Preference Shares of Rs. 202/- each 252,500,000 500,000,000 500,000,000

Issued, Subscribed & Paid Up

18,140,290 (18,140,290) Equity Shares of Rs.10/- each fully paid up 181,402,900 181,402,900

1,250,000 (NIL) Preference Shares of Rs. 202/- each 252,500,000 0

[6% Optionally Convertible Preference Shares (OCPS) of Rs. 202/- each are convertible into equity
share of Rs. 10/- each at premium of Rs. 192/- per share before the expiry of 18 months from the
date of allotment i.e. on or before 10th December 2008, at the option of the holders. This OCPS is
entitled to 6% dividend payable on half yearly basis and first becoming due on September 30, 2007.
If option is not exercised by the holder, the same shall be converted into Non Cumulative Redeemable
Preference of Rs. 202/- each redeemable at the end of 5th year from the date of allotment or early
conversion as may be decided by the Board of Directors.] [Refer Note 23]

TOTAL 433,902,900 181,402,900

SCHEDULE - 2

RESERVES & SURPLUS

Securities Premium Account
As per last Balance Sheet 908,714,898 246,854,194
Add : Additions during the year 0 666,849,534

908,714,898 913,703,728
Less:  Shares Issue Expenses adjusted against Securities Premium 0 4,988,830

908,714,898 908,714,898
General Reserve
As per last Balance Sheet 116,627,912 116,627,912
Add : Transfer from Profit and Loss Account 23,006,450 0

139,634,362 116,627,912
Less: Gratuity liability 6,768,898

1,323,865,464 116,627,912
Profit and Loss Account
As per last Balance Sheet 34,409,645 (100,629,804)
Add : Transferred from Profit and Loss Account 225,975,872 135,039,449

260,385,517 34,409,645

TOTAL 1,301,965,879 1,059,752,455



Gross Block Depreciation  Net Block
  Particulars As at Additions Deductions As at As at For the Recouped As at As at As at

01-04-2007 31-03-2008 01-04-2007 Period 31-03-2008 31-03-2008 31-03-2007

Land 5,755,395 1,383,100 0 7,138,495 0 0 0 0 7,138,495 5,755,395

Office Premises 36,524,854 275,000 15,959,392 20,840,462 2,510,041 499,220 1,886,156 1,123,105 19,717,357 34,014,813

Store Building 6,014,582 3,916,341 3,143,349 6,787,574 2,661,567 270,397 2,071,648 860,316 5,927,258 3,353,015

Furniture 23,050,317 8,120,047 2,002,828 29,167,536 5,967,461 1,658,172 826,302 6,799,331 22,368,205 17,082,856

Plant & Machinery 1,099,741,353 1,015,996,147 21,079,921 2,094,657,580 222,561,878 148,936,017 11,822,389 359,675,506 1,734,982,074 877,179,475

Vehicles 34,693,355 16,617,924 5,316,428 45,994,851 14,301,445 5,144,884 4,323,477 15,122,852 30,871,999 20,391,910

Heavy Vehicles 31,369,165 36,102,523 0 67,471,688 27,577,168 5,220,830 0 32,797,998 34,673,690 3,791,997

Electrical Installation 11,231,457 5,302,669 696,773 15,837,353 4,818,884 1,182,180 240,600 5,760,464 10,076,889 6,412,573

Computer & Office 41,306,524 18,617,437 2,548,936 57,375,025 19,536,654 4,778,368 2,330,883 21,984,139 35,390,886 21,769,870

Equipments

TOTAL 1,289,687,002 1,106,331,188 50,747,627 2,345,270,564 299,935,098 167,690,068 23,501,455 444,123,714 1,901,146,850 989,751,904

PREVIOUS YEAR 840,436,673 482,240,956 32,990,627 1,289,687,002 246,228,111 69,754,651 16,047,664 299,935,098 989,751,904

Capital Work in Progress 9,521,457 15,058,703 9,693,172 14,886,988 14,886,988

JMC Projects (India) Ltd. 49

Schedules Forming Part of Consolidated Balance Sheet

(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 3

SECURED LOAN
Working Capital * 831,943,814 452,461,123

Term Loans
- from Karur Vysya Bank # - 78,157,681
- from Bank of Rajasthan $ 252,791,245 -

Loans Against Equipment/ Vehicle @ 36,946,769 55,952,215

TOTAL 1,121,681,828 586,571,019

Notes :
[*] Working Capital facilities are secured in favour of consortium bankers, by way of first charge against hypothecation of stocks of construction material,

consumable  store and spares, Bills Receivables, Book debts and other movables except 2nd charge on current assets & receivables in favour of a bank for Bank
Guarantee of Rs. 50 Crores provided on behalf of Joint Venture in which company is one of the member,  second pari-passu charge on company's fixed assets
and first charge on some of the office premises of the company.

[#] Term loan from bank is secured by way of first charge on all the movable and immoveable assets except some of the office premises but subject to prior charges
created or to be created in favour of company's consortium bankers, a Bank and fixed assets specifically charged and second charge on some of the office
premises for which first charge is with consortium bankers.

[$] The term loan from bank is secured by first charge on specific Plant & Machinery.
[@] Loan Against Equipment/ Vehicle are secured by way of charge on  specific equipment, Plant & Machinery and Vehicles.

SCHEDULE - 4

UNSECURED LOAN

From Directors 0 3,975,000
Fixed Deposits 16,719,000 28,463,000
Inter Corporate Deposits

-  From Holding Companies 1,596,829 23,929,673

TOTAL 18,315,829 56,367,673

SCHEDULE - 5

FIXED ASSETS (Amount in Rs.)



Schedules Forming Part of Consolidated Balance Sheet

50 Annual Report 2007-2008

(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 6

INVESTMENTS

Investments  in Shares- (Unquoted Long Term - Trade)
14,476 (14,476) Eq. Shares of Rs. 25/- each of Nutan Nagrik Sahakari Bank Ltd. 361,900 361,900

TOTAL 361,900 361,900

SCHEDULE - 7

INVENTORIES
(As Valued, Verified and Certified by the Management)
Construction Materials & Spares 678,449,261 178,779,962
Finished Goods 1,649,674
Work in Progress 353,683,541 115,651,916

TOTAL 1,033,782,476 294,431,878

SCHEDULE - 8

SUNDRY DEBTORS
(Unsecured Considered Good Unless Otherwise Stated)

Debts outstanding over Six months (Excluding Retention Money) 210,416,786 234,801,112

Other Debts including Retention Money Amt. Rs. 691,468,461/- 2,558,423,803 1,440,967,176
(Rs. 321,525,924/-)

TOTAL 2,768,840,589 1,675,768,288

SCHEDULE - 9

CASH & BANK BALANCE

Cash on hand 8,219,637 5,661,640

Cheque on hand 55,314,478 72,339,086

Balance with Banks
- Current Accounts 6,312,772 22,355,475
- Fixed Deposit Accounts 93,600,078 315,739,698

Deposit under Lien of Banks - Rs. 32,674,719/- ( Rs. 103,261,182/-)
Others Rs. 60,925,359/- ( Rs. 212,478,516/-)

TOTAL 163,446,965 416,095,899
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Schedules Forming Part of Consolidated Balance Sheet

(Amount in Rs.)

As at As at
31/03/2008 31/03/2007

SCHEDULE - 10

LOANS AND ADVANCES  (Unsecured Considered Good Unless Otherwise Stated)

Advance recoverable in Cash or in Kind or value to be received 138,426,859 44,695,706
Loans to Employees 481,512 511,768
Joint Ventures
- Aggrawal JMC Joint Ventures 7,925,908 0

Security / Margin Deposits 76,008,790 60,781,987
Advance Income Tax (Net-off Provision) 80,262,129 36,957,767
Advance VAT 0 115,323
Pre-Paid Expenses 237,467,979 111,701,296
Other Current Assets 20,428,435 5,341,938
Accrued Income 1,100,798 901,482

TOTAL 562,102,410 261,007,267

SCHEDULE - 11

CURRENT LIABILITIES & PROVISIONS

[a] Current Liabilities :
Sundry Creditors 1,286,541,708 779,838,692
Advances From Clients 1,560,799,844 653,118,442
Payable under Letter of Credit 174,988,168 17,222,178
Interest accrued but not due 3,995,695 1,245,089
Unclaimed Dividend 299,566 328,960
Unclaimed Matured Fixed Deposits 675,000 363,000
Unclaimed Share Application Money 0 173,450
Other Liabilities 233,872,117 125,990,902
VAT / Sales Tax Payable 17,117,224 5,177,119

3,278,289,322 1,583,457,832
[b] Provisions

Provision for Defect Liability Period Expense 126,705,027 67,993,707
Provision for Fringe Benefit Tax (Net of Advance Tax) 223,799 54,287
Proposed Dividend on Preference Shares 7,575,000 0
Proposed Dividend on Equity Shares 36,280,580 18,140,290
Corporate Tax on Proposed Dividend on Equity Shares 6,165,885 0
Corporate Tax on Proposed Dividend on Preference Shares 1,287,371 3,082,942
Provision for Leave Encashment 15,893,411 7,712,296
Provision for Gratuity 11,119,614 0

TOTAL 3,483,540,009 1,680,441,354

SCHEDULE - 12

MISCELLANEOUS EXPENDITURE  (to the extent not written off or adjusted)
Preliminary Expenses (Opening Balance) 58,586 66,262
Add :- Employee Compensation (ESOP) [Refer Note 12] 33,000,000
Less :- Amortised during the year 5,507,670 7,676

TOTAL 27,550,916 58,586
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(Amount in Rs.)

For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

SCHEDULE - 13

OTHER INCOME

Interest 21,543,377 9,402,245
Profit on Sale of Assets 3,524,966 574,282
Share of Profit in JV 9,052,247 0
Miscellaneous Receipts 12,640,562 1,964,091
Vatav-Kasar 1,552,371 2,964,834
Bad Debts Recovered 413,126 0
Dividend 54,285 65,142
Income from Investment in Mutual Fund 323,339 0
Rentals on Machineries 75,907 746,250
Insurance Claims 11,300,667 2,031,642

TOTAL 60,480,847 17,748,486

SCHEDULE - 14

INCREASE / (DECREASE) IN WORK IN PROGRESS

Closing  Stock of WIP 355,376,459 115,651,916
Less : Opening Stock of WIP 115,651,916 74,018,789

TOTAL 239,724,543 41,633,127

SCHEDULE - 15

MATERIAL COST

Opening Stock of Construction Material & Spares 177,409,792 76,400,020
Add : Purchases 4,874,208,485 2,296,183,810
Less : Closing Stock of Construction Material & Spares 647,219,979 177,366,575

TOTAL 4,404,398,298 2,195,217,255

SCHEDULE - 16

CONSTRUCTION & OPERATING EXPENSES

Work Charges 1,536,443,174 846,398,857
Composite Work Charges 778,252,695 671,128,790
Repairs & Maintenance - Machinery & Heavy Vehicles 366,183,383 130,081,357
Electricity Charges 41,314,488 17,860,698
Rent & Hire charges 218,312,873 80,914,783
Royalty Charges 4,127,715 2,829,845
Security Expenses 31,888,576 20,368,661
Site Expenses 164,040,350 81,385,684
Provision for  Defect Liability Period Expense 61,208,221 35,648,598

TOTAL 3,201,771,475 1,886,617,273
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Schedules Forming Part of Consolidated Profit and Loss Account

(Amount in Rs.)

For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

SCHEDULE - 17

PAYMENT TO EMPLOYEES

Salary, Bonus etc. 477,984,347 243,738,440
Staff Welfare Expenses 59,078,532 32,458,722
Company's Contribution to Provident Fund & other funds 49,607,000 22,805,120
Employees Compensation  [ Refer Note 12] 5,500,000 0
Directors' Remuneration 18,808,158 15,490,232

TOTAL 610,978,037 314,492,514

SCHEDULE - 18

OTHER EXPENSES

Building & General Repairs 4,278,558 2,816,412
Vehicles Maintenance Charges 19,484,310 12,907,860
Traveling Expense 29,767,095 19,096,795
Conveyance 3,775,721 2,554,330
Directors' Traveling Expense 2,140,621 1,890,630
Insurance Charges 32,511,270 22,062,707
Printing & Stationery Expenses 12,015,232 7,208,492
Office Rent 18,839,098 7,664,688
Office Expenses 6,710,111 4,456,243
Postage & Telephone Charges 14,633,896 9,726,459
Bad Debts Written Off 49,919,455 4,910,741
Professional & Legal Charges 34,420,167 19,502,587
Remuneration to Auditor 2,590,751 1,396,895
Rates & Taxes 4,520,607 2,343,247
Taxes & Cess 207,523,414 93,993,966
Business Promotion Expenses 6,299,358 3,920,005
Advertisement Expenses 2,868,660 3,671,823
Computer & IT Expenses 7,320,858 4,933,792
Sundry Expenses 12,234,328 11,205,096
Training Expenses 3,291,929 1,885,814
Loss on Sale of Fixed Assets / Assets Lost 9,595,935 12,115,233
Loss on Investment (Share of loss in JV) 1,245,292 1,126,339
Directors' Sitting Fees 221,000 74,000
Selling Expenses 11,064,949 12,061,972
Misc. Exp Written off 7,670 7,675

TOTAL 497,280,285 263,533,801

SCHEDULE - 19

INTEREST AND FINANCE CHARGES

Interest on Term Loans 8,768,025 14,789,782
Interest - Others 76,597,470 59,829,508
Bank Guarantee Commission Charges 25,518,407 18,100,372
Other Financial Charges 12,698,181 6,571,661
Exchange Rate Variation 3,636,389 3,547,019

TOTAL 127,218,472 102,838,342
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SCHEDULE - 20

SIGNIFICANT  ACCOUNTING  POLICIES AND NOTES FORMING PARTS OF CONSOLIDATED ACCOUNTS
AS AT 31ST MARCH, 2008

1. Significant Accounting Policies

i Consolidation of Accounts
The consolidated financial Statements are prepared in accordance with Accounting Standard (AS) 21 on Consolidated
Financial Statements issued by Institute of Chartered Accountants of India. The Consolidated Financial Statements
comprise the financial statements of JMC Projects (India) Ltd. (hereinafter referred to as 'holding company') and its
subsidiary company, JMC Mining and Quarries Ltd.

ii Accounting Convention
Financial statements are prepared in accordance with applicable Accounting Standards under the historical cost convention
on accrual basis.

iii Principal of consolidation
a. The financial statement of the subsidiary company used in the consolidation are drawn up to the same reporting

date as of the company.
b. The consolidated financial statements of the company and its subsidiary have been combined on line to line basis

by adding together like items of assets, liabilities, income and expenses. Inter company balances and transaction
and unrealised profits or losses have been fully eliminated.

c. In the Financial statement interest in Jointly controlled entities have been reported by not using proportionate
consolidation and share in the profit/loss from joint venture entities only has been accounted for, for the reasons
explain in note no.10 (II) here in.

iv Revenue Recognition
a. Construction contracts

Running Account Bills for work completed are recognized on percentage of completion method based on completion
of physical proportion of the contract work. Income on account of claims and extra item work are recognized to the
extent company expects reasonable certainty about receipts or acceptance from the client.  When it is probable that
total contract cost will exceed the total contract revenue, the expected loss is recognized immediately.

b. Others
Dividends are recorded when the right to receive the payment is established. Interest income is recognized in time
proportionate basis.

v Fixed Assets
Fixed Assets are stated at cost of acquisition less accumulated depreciation less impairment losses, if any. Cost is
inclusive of all identifiable expenditure incurred to bring the assets to their  working condition for intended use. When
an asset is disposed of, demolished, destroyed, the cost and related depreciation are removed from the books of
accounts and the resultant profit or loss, is reflected in the Profit and Loss Account. Direct costs as well as related
incidental and identifiable expenses incurred on acquisition of fixed assets that are not yet ready for their intended use
or not put to use as on the Balance sheet date are stated as Capital Work in progress.

vi Depreciation
Depreciation is provided on the straight line method (except for fixed assets used in activity of mining at written down
value method) on all depreciable assets at the rate prescribed in schedule XIV of the Companies Act, 1956 on pro-rata
basis except that considering the useful life based on technical evaluation by the management, higher rate then the
prescribed rates are applied on Plant and Machineries acquired on or after 1st October,2005 @ 12.5% and on all
vehicles @ 15%.

vii Impairment of Assets
The carrying amount of assets are reviewed at each balance sheet date if there is any indication of impairment of the
carrying amount of the Company's assets. If any indication exists, the recoverable amount of such assets is estimated.
An impairment loss is recognised wherever the carrying amount of the assets exceeds its recoverable amount.

viii Investments
Investments are stated at cost. Provision for diminution in the value of long term investments is made only if such a
decline is other than temporary in the opinion of the management.



ix Retirement Benefits
Gratuity liability is covered by payment there of to Gratuity fund the defined benefit plan under Group Gratuity cash
accumulation scheme of Life Insurance  Corporation of India under irrevocable trust.

Contribution to Provident Fund and Superannuation Fund, the defined contribution plans as per the schemes are
charged to Profit & Loss Account.

Provision for Leave encashment liability is made based on actuarial valuation as at the Balance Sheet date.

x Inventories
Construction material, stores and spares are valued at lower of cost or net realizable value. Cost include cost of
purchase and other expenses incurred in bringing inventory to their respective present location and condition.  Cost is
determined using FIFO method of inventory valuation.

Work in progress is valued at lower of cost and net realizable value. Cost includes direct material, labour and  proportion
of overheads. In case where work is completed but Running Account bill can not be raised on client due to contractual
conditions, the work in progress is valued at contract rates.

xi Provision for Taxes
a Current Tax:

Provision for Income Tax is determined in accordance with the provisions of Income Tax Act, 1961.
b Deferred Tax Provision:

Deferred Tax is recognized, on timing differences, being the difference between the taxable income and accounting
income that originate in one period and are capable of reversal in one or more subsequent periods. It is calculated
using the applicable tax rates and tax laws that have been enacted or substantially enacted as on the balance sheet
date. Deferred tax assets which arises mainly on account of unabsorbed losses or unabsorbed depreciation are
recognized and carried forward only to the extent that there is virtual certainty supported by convincing evidence
that sufficient future taxable income will be available against which such deferred assets can be realized.

c Fringe Benefit Tax
Tax on Fringe Benefits is measured at the specified rates on the value of Fringe Benefits in accordance with the
provisions of the Section 115WC of the Income Tax Act,1961.

xii Foreign Currency Transaction
a Transactions denominated in Foreign Currency are recorded at the exchange rate prevailing at the time of the

transaction.
b In respect of transactions, covered by forward exchange contracts, the difference between the forward rate and the

exchange rate at the date of the transaction is recognized as income or expense over the life of the contract.  Any
income or expense on account of exchange rate difference either on settlement or on translation is recognized in
profit and loss account.

c Assets & liabilities  remaining unsettled at the end of the year, other then covered by forward exchange contract are
translated at exchange rate prevailing at the end of the year and the difference is adjusted in profit & loss account.

xiii Accounting for Project Mobilisation expenses
Expenditure incurred on mobilization and creation of facilities for site is written off in proportion to work done at
respective sites so as to absorb such expenditure during the tenure of the contract.

xiv Other Accounting Policies
Accounting Policies not specifically referred to  are  consistent  with  the  generally  accepted accounting standards.

xv Particulars of subsidiary

Name of company With effect from Country of Incorporation
Subsidiary (Held directly 100% as at 31st March 2008)
JMC Mining and Quarries Ltd. 01-02-96 India

2. Contingent Liabilities in respect of : (Rs. in millions)

Particulars As at 31/03/2008 As at 31/03/2007

A. Bank Guarantees 0.00 0.32
B. Guarantee given in respect of financial assistance & performance in 15.11 15.11

favour of Subsidiary Company to bank & others.
C. Guarantee given in respect of performance of contracts of Joint 1788.13 629.95

Ventures entities in which company is one of the member.
D. Claims against the Company not acknowledged as debts. (Refer note below) 91.75 12.27
E. Sales Tax, Service Tax and Royalty disputes 135.26 42.69

Note : In case where company has raised claims on clients against which counter claims have been raised by clients, the excess
         of counter claims raised by client over the amount of claims raised by company are only considered in the above figures.
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(Rs. in millions)

3. Particulars As At 31/03/2008 As At 31/03/2007

Estimated amount of contracts remaining to be executed on capital account 108.74 19.00
and not provided for (net-off advances)

4. Remuneration to Managerial Personnel (Rs. in millions)

Particulars For the year ended For the year ended
on 31/03/2008 on 31/03/2007

Salaries 8.91 8.91
Contribution to Provident Fund and Superannuation 1.11 1.11
Perquisites 0.17 0.15
Commission on Profit 9.73 5.32

5. The Net Deferred Tax Liability/ (Assets)  as on 31st March 2008 comprises  the following : (Rs. in millions)

Particulars As at 31/03/2008 As at 31/03/2007

Deferred Tax Liabilities
Depreciation 119.73 99.55

(A) 119.73 99.55

Deferred Tax Assets
Others 7.01 16.25

(B) 7.01 16.25

Net Deferred Tax (Assets) / Liabilities : (A-B) 112.72 83.30

6. Related Party Disclosure
(A) Particulars of Subsidiary / Associates Companies

(1) JMC Infrastructure Ltd. Associate - Company
(2) SAI Consulting Engineers Private Ltd. Associate - Company
(3) J M Construction Associate - Firm
(4) JMC - ASSOCIATED JV Joint Venture
(5) AGGRAWAL - JMC JV Joint Venture
(6) JMC - SADBHAV JV Joint Venture
(7) JMC - TAHER ALI JV Joint Venture
(8) JMC - PPPL JV Joint Venture
(9) Kalpataru Power Transmission Ltd. Holding Company

(B) Key Management Personnel (KMP) Nature of Relationship
(1) Mr. Hemant Modi Vice Chairman
(2) Mr. Suhas Joshi Managing Director
(3) Mr. M. D. Khattar Managing Director

(C) Relatives of Key Management Personnel (RKMP) Nature of Relationship
(1) Mr. I. K. Modi Relative of Key Management Personnel
(2) Mrs. Suverna  I. Modi Relative of Key Management Personnel

(Rs. in millions)

Particulars of Transactions with Related Parties Holding Associate Companies / KMP / RKMP
Company Firm / AOP/ JV

Purchase of Materials 118.51 2.09  -
Contract Revenue Received  - 1635.09
Rent Received  0.08 - -
Rent Paid  6.05 4.64 -
Reimbursement of expenses 13.70 - -
Managerial Remuneration - -  9.73
Loans received during the year 115.00 - -
Loans / deposit given / repaid during the year 138.93 3.09 -
Fixed Deposits matured and renewed during the year - -  0.10
Guarantees Given - - -
Outstanding balance included in Current Assets - 315.60 -
Outstanding balance included in Current Liabilities 39.35 515.12 -
Interest income - 0.91 -
Interest paid 2.01 -  0.03
Dividend Paid 13.56 -  1.08
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7. Disclosure as per Accounting Standard - 7 (Rs. in millions)

For the year ended For the year ended
on 31/03/2008 on 31/03/2007

(1) Amount of contract revenue recognised as revenue in the period 9149.82 5002.13
(2) Disclosure in respect of contracts in progress at the reporting date

(a) contract costs incurred and recognised profit less recognised 11431.69 4171.90
losses up to the reporting date

(b) Advances received 1095.13 906.70
(c) Retention amount 543.15 166.98

(3) Amount Due from Customer for Contract Work 153.12 69.76

Note : The information in point no. (2) above is provided only in respect of contracts remained incomplete as on
31st March '08.

8. Lease Transactions
The Company's significant leasing / licensing arrangements are mainly in respect of residential / office premises and
equipments (operating lease). The aggregate lease rental payable on these leasing arrangements are charged as Rent &
hire charges amounting to Rs. 57.27 million.

These leasing arrangements are for a period not exceeding 5 years and are in most cases renewable by mutual consent, on
mutually agreeable terms. Future lease rental payable in respect of assets on lease for not later then 1 years is Rs. 0.59
million and for later than 1 year but not later then 5 years is Rs. 36.75 million.

9. Segmental Reporting
As activity of mining is less than 10% of total revenue, total asset and total results, as per Accounting Standard 17
Segmental Reporting, construction is the only business segment and accordingly the Accounting Standard 17 Segmental
Reporting does not apply.

10. Joint Ventures
I The company has entered into consortium Joint Venture named JMC-Associated JV, JMC-Tantia JV, JMC-Taher Ali JV, JMC-

PPPL JV, JMC-MSKE JV, GIL-JMC JV under work sharing arrangement. The revenue for work done is accounted in accordance
with the accounting policy followed by the Company as that of independent contractor to the extent work is executed.

II In respect of contracts executed in Joint Ventures entities, the services rendered to the Joint Venture entities are accounted
as income for the work done. The share of profit / loss in Joint Venture entities has been accounted for and the same is
reflected as investments or current liabilities in books of the Company.

III The list of Joint Venture entities :

Name of the Joint Venture Name of Venture Partner Method of Accounting Share of Interest

a. Aggrawal - JMC JV Dinesh Chandra Aggrawal Infracon Pvt. Ltd. Percentage of Completion 50%
b. JMC - Sadbhav JV Sadbhav Engineering Ltd. Percentage of Completion 50.50%

Details of proportionate share in the Assets, Liabilities, Income and Expenditure of the Company in its Joint Venture
entities is given below.

(Rs. in millions)

Aggrawal JMC JV JMC Sadbhav JV
As at 31/03/2008 As at 31/03/2007 As at 31/03/2008 As at 31/03/2007

% of Holding 50.00% 50.00% 50.50% -
Assets 128.43 81.92 99.44 -
Liabilities 126.59 91.45 100.07 -
Income 775.76 375.13 16.95 -
Expenditure 763.30 379.10 17.57 -

Note : JMC Sadbhav JV came into existence in 2007-2008.
The aforesaid two Joint Venture Entities have not been consolidated using proportionate consolidation and only the share
of profit/loss therein has been accounted for, as in view of the management, both the JV entities are formed for specific
project and with a view to subsequent disposal on completion of specific projects in near future and accordingly they fell
in the exception for proportionate consolidation as per para 29 of AS - 27.
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11. The disclosure in respect of Provision for Defect Liability Period Expenses is as under. (Rs. millions)

As at 31/03/2008 As at 31/03/2007

Carrying amount at the beginning 67.99 33.86
Add :  Provision during the period 68.70 37.69
Less : Reversal of Provision 7.49 2.04
Less : Utilisation during the year 2.50 1.52
Carrying amount at the end 126.70 67.99

12. Employees Stock Option
The Company implemented the 'Employee Stock Option Scheme 2007' (ESOP) pursuant to the resolution passed by the
members at the Annual General Meeting. The Company granted 6,00,000 Employee Stock Options exercisable into 6,00,000
Equity Shares of Rs. 10/- each, to eligible employees at a price of Rs. 217/- per share being 20% discount on the market
price of Rs. 272 prevailing on the date prior to the date of the meeting on July 21,2007 of Remuneration Committee duly
authorised, in which the ESOP were granted. Such discount of Rs. 55/- per share on  6,00,000 equity shares aggregating to
Rs. 33 millions, have been amortised in 48 months on straight line basis as per the Accounting Policy prescribed by SEBI
under "Employee Stock Option Scheme and Employee Stock Purchase Scheme" Guidelines, 1999 and consequential sum of
Rs. 5.5 millions, has been charged to the Profit & Loss Account for the current year. The options would vest after a period
of one year but not later than five years from the date of grant.

13. During the year company has allotted 12,50,000 preference shares of Rs. 202/- each at par as preferential allotment under
Preferential Issue Guidelines issued by Securities Exchange Board of India (SEBI) in Chapter XIII of SEBI (Disclosure and
Investor Protection Guidelines), 2000. For the purposes of capital expenditure, working capital / funds. The proceeds from
the issue have been utilized for capital expenditure amounting to Rs. 252.50 millions.

14. Interest Income comprises of Rs. in millions
a Margin money with banks 17.13
b Loans to Associate 0.91
c Client's Account 1.34
d Others 2.16

TOTAL 21.54

15. During the year the company has changed the rates of depreciation on vehicles / heavy vehicles from 9.5% to 15% and on
the roofing sheets from 6.33% to 12.5% as applicable to general plant & machinery considering the useful life based on
technical evaluation by management. Due to this the company has charged additional depreciation of Rs. 6.07 millions in
the Profit & Loss Account of the current year and consequently the Profit for the year is lower to that extent.

16. Previous Year  figures have been regrouped and/or rearranged wherever considered necessary.

17. Figures pertaining to the group companies have been reclassified wherever necessary to bring them in line with the
companies financial statement.

Signature to Schedules 1 to 20

The Schedules referred to above and the notes attached form an integral part of Accounts.

As per report attached For and on behalf of the board

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co. Hemant Modi
Chartered Accountants Chartered Accountants Vice Chairman & Managing Director

Sudhir N. Doshi Kishan M. Mehta Ajay Munot
Proprietor Partner Director

Ahmedabad Ahmedabad Kamal Jain Mumbai
May 28, 2008 May 28, 2008 Director May 26, 2008
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Consolidated Cash Flow Statement
Annexed to the Balance Sheet for the Period April 2007 to March 2008

(Amount in Rs.)

Particulars For the Year For the Year
Ended on Ended on

31/03/2008 31/03/2007

A. Cash Flow from Operating Activity
Profit / (Loss) Before Tax and Extraordinary Items 475,553,146 248,925,265
Add/(Deduct) Adjustment for :

Depreciation 167,690,068 69,754,651
Interest 84,492,312 101,950,623
Loss on Sale of Assets 9,595,935 12,115,233
Preliminary Expenses Written off 5,500,000 7,675
Interest & Dividend Income (21,921,001) (9,467,387)
Profit on Sale of Assets (3,524,966) (574,282)
Share of Profit in Joint Venture (Net) (7,806,955) 1,126,339

Operating Profit Before Working Capital Changes 709,578,539 423,838,117
Adjusted for :

Trade & Other Receivables (1,567,169,703) (969,373,125)
Inventories (739,350,598) (142,571,817)
Trade Payables 1,838,535,212 799,174,009

Cash Generated From Operations 241,593,451 111,067,184
Direct Taxes Paid (21,600,000) (9,194,011)

Net Cash Flow from Operating Activity 219,993,451 101,873,173

B. Cash Flow from Investing Activity
Purchase of Fixed Assets (1,111,696,721) (479,241,729)
Sale of Fixed Assets 21,175,203 5,402,012
Deposit with Banks 222,139,620 (235,225,964)
Interest Received 21,543,377 9,402,245
Dividend Received 377,624 65,142

Net Cash Used in Investing Activities (846,460,897) (699,598,294)

C. Cash Flow from Financing Activities
Proceeds From Issue of Share Capital 252,500,000 727,099,854
Proceeds from Term Borrowings 266,138,143 112,086,176
Repayment of Term Loans (110,510,025) (237,860,893)
Working Capital Finance 341,430,847 191,293,413
Interest (84,492,312) (101,950,623)
Dividend Paid (22,789,057) 0
Corporate Dividend Tax (3,873,000) 0

Net Cash Used in Financing Activities 638,404,596 690,667,927

Net Increase / (Decrease) in Cash Paid & Cash Equivalents 11,937,151 92,942,806
Opening Balance of Cash & Cash Equivalents 100,356,201 7,413,395
Closing Balance of Cash & Cash Equivalents 112,293,352 100,356,201

As per report attached For and on behalf of the board

For Sudhir N. Doshi & Co. For Kishan M. Mehta & Co. Hemant Modi
Chartered Accountants Chartered Accountants Vice Chairman & Managing Director

Sudhir N. Doshi Kishan M. Mehta Ajay Munot
Proprietor Partner Director

Ahmedabad Ahmedabad Kamal Jain Mumbai
May 28, 2008 May 28, 2008 Director May 26, 2008
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Notes :



Where Training is the Tradition
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Our KALPA-VRIKSHA Learning Centre established at Gandhinagar

epitomizes our visionary leaders’ commitment to develop

competent team members for our sustainable success. Efforts are

made to carry forward their dream through regularly conducting

developmental and training activities by inviting the best of

industry talents.

Where Training
is the Tradition and
the Tradition Continues...

KALPA-VRIKSHA LEARNING CENTRE at Gandhinagar
Inaugurated by : Shri Mofatraj P. Munot, Chairman & Mentor
KALPATARU GROUP OF COMPANIES
18 October 2007.

Where Training is the Tradition
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• Indian Steel Corporation Ltd.
• Indure Pvt. Ltd.
• INDUS Trust
• Infosys Foundation
• Infosys Technologies Ltd.
• J. B. Chemicals &  Pharmaceuticals Ltd.
• Jaypee Greens (A division of Jaiprakash Associates)
• JVP Soft (P) Ltd.
• K. Raheja Group
• K. S. Chamankar (New Maharashtra Sadan)
• Kalpataru Group
• Keshwani Silk Mills
• Khandelwal Estates
• Lend Lease Design & Construct India Ltd.
• M. P. Housing Board
• Makino Asia Pte. Ltd.
• Malabar Institute of Medical Sciences Ltd.
• Mantri Group
• Maratha Cements (Gujarat Ambuja Cement Ltd.)
• Maruti Udyog Ltd.
• Mecon India Ltd. - ONGC
• Metro Chem Ind. Ltd.
• Mico - Bosch
• Mantri Group
• Narmada Aluminium Extrusion Ltd.
• National Institute of Fashion Technology
• Nirma Ltd.
• Nuclear Power Corporation of India Ltd.

Clients - Industrial & Building
• Abbott Laboratories (India) Ltd.
• Ahmedabad Management Association
• Alkem Laboratories Ltd.
• Aquapharma Chemical Co.
• Arvind Mills Ltd.
• Asian Paints (India) Ltd.
• Bagmane Developers
• Bajaj Auto Ltd.
• Bank of Baroda
• Bharat Heavy Plate & Vessels Ltd.(BHPV)
• Bombay Dyeing Manufacturing Co. Ltd.
• BPB India Gypsum Limited
• Brigade Group
• Cadila Healthcare Ltd. (Zydus Group)
• Carrier Refrigeration (P) Ltd.
• Center for DNA Fingerprinting & Diagnostics
• Chennai Metropolitan Development Authority
• Chennai Port Trust
• Clough Hyundai Consortium
• Coats India
• Cognizant Technology Solutions India Ltd.
• Contemporary Healthcare
• Core Emballage Ltd.
• Core Healthcare Limited
• D. B. Malls (Dainik Bhaskar Group)
• D. R. Garments (India) Pvt. Ltd.
• Digital Globalsoft Ltd.
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• Dr. D. Y. Patil Educational Academy
• E. I. Dupont India Ltd.
• East India Hotels Ltd. - Oberoy Group
• E-Citi Entertainment (I) Pvt Ltd.
• FICCI-CARE
• GE Capital Services
• Gem & Jewellery National Foundation
• Gem Sugars Ltd.
• Gharda Chemicals Ltd
• GMR Vasavi Industries Ltd.
• Gujarat Alkalies & Chemicals Ltd.
• Gujarat Binil Chemicals Ltd.
• Gujarat Commu. Electronics Ltd.
• Gujarat Industries Power Company Ltd.
• Gujarat Maritime Board
• Gujarat Perstorp Electronics Ltd.
• Gujarat PowerGen Energy Corporation Ltd.
• Hester Pharmaceuticals Ltd.
• Hikal Chemical Industries Ltd.
• Hindustan Aeronautics Ltd.
• Hindustan Motors Ltd. (Mitsubishi-Lancer)
• Hindustan Power Plus ( Caterpillar)
• Hoechst India Ltd.
• Hyderabad Gems SEZ Ltd.
• IFFCO Ltd.
• Indian Institute of Management Ahmedabad
• Indian Institute of Management Kozhikode.
• Indian Refrigerator Co. Ltd.
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• Parker Hannifin
• Power Grid Corporation of India Ltd.
• Power Welfare Organisation
• Prestige Group
• Public Works Department - Delhi
• Pushpagiri Institute of Medical Sciences
• R. C. Laser Tech (India) Ltd.
• Rallis India Ltd. (Tata Group)
• RGA Software Systems
• RITES Ltd.
• Ruchi Malls (Alpha G-corp Group)
• SABIC
• Sahara India (Town Plaza)
• Salarpuria Properties
• Saukem Saurashtra Chemicals Limited
• Schott Glass India
• Sekhsaria Chemicals Ltd.
• Siemens Ltd.
• SJR Builders
• Sterling Developers
• Sterling Gelatin
• Stovec Industries Ltd.
• Syntel International
• Tata Housing
• Tata Telecom Ltd.
• Tatra Udyog Ltd.
• Torrent Pharmaceuticals Ltd.
• Transworld International Ltd.

• Trumac Engineering
• Tulsiani Sumer Associates
• TVS Suzuki Limited
• United Phosphorus Ltd.
• Utility Energytech (Reliance Energy)
• Vanenburg IT Park
• Vardhman Fabrics (Mahavir Spinning Mills Ltd.)
• Vaswani Estate Developers
• Videocon Industries Ltd.
• Vikas Telecom Ltd.
• Vishranthi Homes
• Volvo India Ltd.
• Welspun Gujarat Stahl Rohren Ltd.
• Wipro Ltd.
• Yogeshwar Healthcare Ltd.

Clients - Power Sector
• Alstom Projects India Ltd. (GVK)
• ABB Ltd.
• Elecon Engineering Company Ltd. (NTPC)
• Gujarat Alkalies and Chemicals Ltd.
• Gujarat Industries Power Co. Ltd.
• Indian Rayon & Industries Ltd.
• Indure Pvt. Ltd.
• L & T, E & C Group - EPC Power (IOCL)
• Power Grid Corporation of India Ltd.
• Siemens Ltd.
• BHEL - GIPCL
• Reliance Energy Ltd.

Clients - Infrastructure
• Ahmedabad Municipal Corporation
• Bangalore Development Authority
• Bhopal Municipal Corporation
• Chennai Metropolitan Development Authority
• Delhi Metro Rail Corporation
• Indore Municipal Corporation
• Ircon Ltd.
• Larsen & Toubro - ECC
• Madhya Pradesh Road Development

Corporation Ltd. (MPRDC)
• Maharashtra State Road Development,

Corporation Ltd. (MSRDC)
• Mumbai Metropolitan Region Development Authority
• Mumbai Railway Vikas Corporation Ltd.
• Municipal Corporation of Hyedrabad (MCH)
• National Highway Authority of India (NHAI)
• Sahara India
• Sabarmati River Front Developement
• Pimpari-Chinchwad Municipal Corporation (PCMC)
• Jindal Steel Works
• Airport Authority of India



Making Infrastructure Deliver

JMC Projects (India) Ltd.
a Kalpataru Group Enterprise

About Kalpataru Power Transmission Ltd. (KPTL)

KPTL is one of the world's largest EPC players specialized in Design,
Testing, Tower Fabrication and Construction of EHV lines upto 800KV,
Rural Electrification and 11/33 Kv Distribution projects. It has over
25% of its revenues from projects in Africa, Middle East and South
East Asia.

It also has a presence in Oil & Gas pipe line construction, Biomass
based Power Generation and Warehousing / Logistics. It is promoted
by Kalpataru Group, which has strong presence as of the largest
Real estate and Property developers in Mumbai and Pune.

Making Infrastructure Deliver

       • Distribution, Transmission
      and Generation

• Diversified presence in
various countries

• Among the largest EPC
contractors in the world

• Huge tower
  manufacturing
    capacity

• Factories, Bridges, Roads,
      Pipelines, Infrastructure

      • Increased presence
           in power projects

           • Top 10 in F&B sector in
               Pan India

              • Growth in excess of 80%
                  for the previous year

• Amongst the top 5 developers in India

 • Residential, township, commercial,
      entertainment, hospitality projects

    • Received many awards including
         the Best Residential Property,
                Asia Pacific Region

Operational Highlights - 2007-2008 (Rs. in Million)
Gross Revenues 17,682
Profit before tax 2,016
Profit after tax 1,500
International Revenues 5,006
Networth 7,672

Project Management
Implementation /

Expertise
Strong Operational

Capability
Strong Finance

Capability



JMC recognises that an effective

quality assurance  programme is

mandatory to establish a high degree

of confidence in its services. For this

reason JMC has implemented rigid

quality control programmes for

all its construction activities.

As a result of this dedication

to quality systems, JMC has been

honoured with ISO 9001:2000

recognition by the TÜV SÜD

South Asia.

South Asia

JMC Projects (India) Ltd.
a Kalpataru Group Enterprise

www.jmcprojects.com

Registered & Corporate Office
A-104, Shapath-4, Opp. Karnavati Club,
S. G. Road, Ahmedabad - 380 051, INDIA.
Phone : 91-79-3001 1500
Fax : 91-79-3001 1600 / 3001 1700
Email : jmcho@jmcprojects.com

Infrastructure Division
Kalpataru Synergy
8th Floor, Opp. Grand Hyatt Hotel,
Santacruz (East), Mumbai - 400 055.
Phone : 91-22-3064 5000
Fax : 91-22-3064 3888
Email : infra@jmcprojects.com

Bangalore Regional Office
Gold Tower, # 50, 2nd Floor, Residency Road,
Near Konark Hotel, Bangalore - 560 025.
Phone : 91-80-3077 1500
Fax : 91-80-3077 1600 / 3077 1700
Email : blore@jmcprojects.com

Chennai Branch Office
No.7, 2nd Floor, Matha Complex,
Old No. 13, New No. 25, Whites Road,
Royapeetah, Chennai - 600 014.
Phone : 91-44-2858 4507
Fax : 91-44-2858 4506
Email : chennai@jmcprojects.com

Hyderabad Branch Office
4th Floor, Celina Plaza, Plot No. 140,
Prender Ghost Road, Secunderabad - 500 003.
Phone : 91-40-3295 5629
Fax : 91-40-3918 7118
Email : hyd@jmcprojects.com

Delhi Branch Office & Power Plant Division
Plot No. B-21, Sector-58, Noida - 201 301 (U.P.)
Phone : 91-120-401 8300
Fax : 91-120-401 8310
Email : delhi@jmcprojects.com

Mumbai Branch Office
Mysore Chemical Compound, Road No. 2,
Scheme No. 6, Near Ghasitaram Halwai Shop,
Near Cine Planet Cinema (Roopam),
Sion (East), Mumbai - 400 022.
Phone : 91-22-3254 1625 / 2401 4064
Fax : 91-22-2401 4030
Email : mumbai@jmcprojects.com

Kolkata Branch Office
Suite No. A-10, 5th Floor,
Chatterjee International Centre,
33-A, J. L. Nehru Road, Kolkata - 700 071.
Phone : 91-33-3246 5707
Email : kolkata@jmcprojects.com 0
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