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UCP has invested the proceeds in the
following seed portfolio projects,
comprising of six IT or ITES related projects,
five of which are located in the National
Capital Region (“NCR”, being the area
surrounding Delhi, India) and one of which
is located in Kolkata, India.

(a) Infospace, Gurgaon (G1-ITC)

(b) Infospace, Dundahera, Gurgaon (G2-IST)

(c) Infospace, Sector 62, Noida (N1)

(d) Infospace, Sector 135, Noida (N2)

(e) Infospace, Greater Noida (N3)

(f) Infospace, Kolkata (K1)

Infospace, Gurgaon (G1-ITC)

Infospace, Dundahera, Gurgaon (G2-IST)

Infospace, Sector 62, Noida (N1)

Infospace, Sector 135, Noida (N2)

Infospace, Greater Noida (N3)

Infospace, Kolkata (K1))
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Infospace, Dundahera, Gurgaon (G2-IST)

Infospace, Sector 62, Noida (N1)
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It is my privilege to report UCP’s results for the period ended 31 March 2008 and to update
shareholders on the ongoing substantial progress made by your Company since we reported our
last results.

Financial Results

Adjusted NAV per share as at 31 March 2008 increased 44.9% to £1.7408 per share compared to
£1.2012 per share as at 31 March 2007. 

NAV as at 31 March 2008 was £1.3759 per share (compared to £1.0184 per share as at 31 March
2007 and to £0.9626 per share at the time of Admission). This represents a rise of 35.1% in NAV
over the twelve months from 31 March 2007, and an increase of 42.9% since Admission. 

Adjusted NAV excludes the impact of the deferred tax provision and goodwill on the net assets of
the Company and is considered by the Board to be a more appropriate method of evaluating the
performance of the Company than NAV. The Board considers the provision of deferred tax a
technical accounting issue and does not believe that a material tax liability will arise on a correctly
structured sale of the Company’s assets. The previous year's adjusted NAV has also been accounted
to exclude goodwill. 

Earnings per share were 0.19 pence for the year compared to a loss of 0.01 pence per share for the
period ended 31 March 2007. 

The year saw the beginning of rental income from tenants, in Infospace Gurgaon ("G2-IST") and
Infospace Kolkata ("K1"), with further leasing expected in the year ahead. Further commitments
have been achieved since the period end including the first tenant at InfoSpace, Sector 135, 
Noida ("N2"). 

Knight Frank completed an independent valuation of the Company’s properties as at 31 March
2008. The Board of UCP is pleased to report that the total market valuation of the six assets in the
Company’s portfolio (“Seed Portfolio Assets’’) based on the exchange rate on 31 March 2008, is
£969.5 million (as compared to £553.0 million on 31 March 2007 and £481.5 million at Admission). 

UCP’s 60% ownership of these projects is therefore valued at £581.7 million (an increase of 75.3%
compared to £331.8 million as at 31 March 2007 and 101.3% compared to £288.9 million at the
time of Admission). 

These valuations have been achieved on the back of progress on developments, leasing, completion
of well managed and efficient construction and lettings which have achieved rents above budget,
underscoring the quality of our products. 

As at 31 March 2008, the Company held £83.2 million of cash and short-term financial assets,
against £110.2 million at 31 March 2007. 

In line with the statement made in the Admission Document at the time of our IPO, the Directors
have not proposed a dividend in respect of the year ended 31 March 2008. The Directors will
consider the payment of dividends when, in their opinion, it becomes commercially prudent 
to do so.

Chairman's Statement
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Strategy

UCP was formed to invest in Indian commercial real estate, targeting the requirements of the high
growth Indian IT and IT Enabled Services (“IT/ITES”) sectors. The Company is focused on investment
in Special Economic Zones (“SEZs”) dedicated to the IT/ITES industries or IT Parks which are suitable
for foreign direct investment. 

Although progress continues to be made in the construction and letting of the Seed Portfolio
Assets, on the macro front, some of the current turmoil in the global economic and financial
markets is affecting India as well, mainly through inflationary pressures. This has resulted in the
recent interest rate increases by the central bank, the Reserve Bank of India. 

As a consequence of this, we feel that the economic growth in India over the short term is likely to
slow down. This will impact the demand for commercial and IT/ITES office space. However, on the
positive side, the recent depreciation of the rupee has restored the competitive edge of IT/ITES
outsourcing to India.

These factors, coupled with an increase in supply and a slight rise in vacancies brought about by the
fact that our market is not entirely insulated from the short-term adverse global economic and
financial market conditions, has had a slightly negative impact on valuations since the half year. 

However, even under these conditions, I am pleased to report that we have made positive progress
on the continued development of our assets and particularly that Infospace Gurgaon ("G2-IST")
and Infospace Kolkata ("K1") are now starting to produce income. Additionally, the local
knowledge, experience and reputation of Unitech, combined with the international expertise and
capabilities of our external consultants, has created an unrivalled team to plan, design and
undertake the development of the Seed Portfolio and future pipeline assets. Based on the track
record of this team and the strength of the portfolio, we remain confident of achieving the
development targets necessary to realise our anticipated project returns. 

We have also undertaken a series of marketing initiatives and benchmarking studies to strengthen
client relationships through customer relationship management. On top of this, sophisticated
analysis and value engineering of the construction process is yielding savings in construction costs
and earlier delivery of floor space for tenants, thereby matching our portfolio to supply and
leading to an increased value proposition for investors. 
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Non-Pursuance of the Proposed Corporate Transaction 

On 29 April 2008, we announced that the proposed conditional disposal of three assets to Unitech
Office Trust (“UOT”), Singapore, which was approved by shareholders of UCP on 7 January 2008,
had been postponed. This decision was taken as the Board felt that, given the current uncertainty
in global markets, it was not in shareholders' best interests to pursue this course of action. We will
continue to develop these projects, in accordance with the strategy outlined at the time of the
Company’s IPO in order to create value and we will continue to explore the possibility of disposing
of these assets in both public and private markets once market conditions improve and at a time
when it believes such a disposal would be in the best interests of shareholders. 

Seed Portfolio Update

Five of the Company's original six assets are located in the National Capital Region (the area
surrounding Delhi, Northern India) and account for approximately 80% of UCP’s potential
completed leaseable area. The sixth asset, which accounts for the remaining 20%, is situated
in the Kolkata area of West Bengal. 

Project update on the Company’s six assets is as follows:

Project Progress as on 31 March 2008 

Actual work Estimated construction
allocated costs

£m £m

N1 27.38 52.41 

N2 34.33 88.85 

N3 19.38 117.83 

G1 1.59 97.98 

G2 33.25 87.42 

K1 47.99 106.47 

Total 163.92 550.96 
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InfoSpace, Sector 62, Noida (“N1”):
• Designed to provide approx. 2,000,000 sq ft of office space and approx. 60,000 sq ft 

of retail space. 
• Also expected to include facilities such as a food court, gymnasium, coffee shops 

and other amenities. 
• Completion of the first Phase of N1, comprising approx. 270,000 sq ft of lettable area ("LA") 

expected in July 2008.

InfoSpace, Sector 135, Noida (“N2”): 
• Estimated LA at completion will be approx. 3,170,000 sq ft consisting of approx.

3,140,000 sq ft of office space and approx. 30,000 sq ft of retail space. 
• First Phase, comprising an LA of approx. 900,000 sq ft expected to be completed 

by August 2009. 

InfoSpace, Greater Noida (“N3”): 
• First Phase of N3, comprising an LA of approx. 1,650,000 sq ft is expected to be completed by 

March 2011. 
• The estimated LA at completion will be approx. 4,950,000 sq ft consisting of approx. 

4,850,000 sq ft of office space and approx. 100,000 sq ft of retail space. 

InfoSpace, Gurgaon (“G1-ITC”):
• Estimated LA upon completion will be approx. 3,260,000 sq ft consisting of 

approx. 3,210,000 sq ft of office space and approx. 50,000 sq ft of retail space. 
• Completion of the first Phase of G1, comprising an LA of approx. 1,100,000 sq ft expected 

May 2010.

InfoSpace, Dundahera, Gurgaon (“G2-IST”):
• The completed LA for Phase one of G2-IST was 464,361 sq ft. 
• The LA for the remaining incomplete Phases, two to six, is 3,185,659 sq ft. 
• G2-IST has Committed Leases* for approximately 753,401 sq ft of LA, reflecting a committed 

occupancy rate of 100% and 46% for Phase 1 and Phase 3 respectively or 20.64% of the 
aggregate estimated LA of the fully completed project. 

• The tenant profile of G2-IST represented by the lease commitments is diverse and represents a
wide variety of industry sub-sectors in the IT and ITES segments. 

InfoSpace, Kolkata (“K1”):
• K1's completed LA is approx. 797,650 sq ft with a further 3,553,329 sq ft under development. 
• K1 has Committed Leases* for 957,588 sq ft, amounting to approx. 22.01% of the aggregate 

estimated LA for K1 when fully completed.

*Committed Leases include signed Agreement to Lease, LOIs and Acceptance Letters. 

UCP will continue to explore opportunities to expand and diversify its portfolio by acquiring more
assets, spread across different business sectors and geographic locations, with the best interests of
the shareholders in mind.
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Summary of Valuations

Knight Frank undertook an independent assessment of the joint ventures' properties under
construction as at 31 March 2008 and valued them at £969.5 million. The Company's share of the
market valuation of the assets as at 31 March 2008 (representing 60% of the joint ventures' total
portfolio), including construction costs is £581.7 million. Despite Knight Frank taking a prudent
view on the current pressures on rents and future yields, as well as the general economic and
financial market conditions, the March 2008 figure, although down 6.5% on September 2007 is still
75.3% up on March 2007. 

It is expected that continued development and letting activity will have a further positive impact on
the valuation of the assets in the coming financial year. 

Outlook

The SEZ notifications which we announced were confirmed on our five SEZ/ITES assets are a
significant development for the Company and our investors, as well as future occupiers of the
projects. We continue to make progress in all UCP’s projects, and look forward to updating our
investors with future developments. 

With the initial investments in the NCR and Kolkata projects, UCP has made significant progress
toward its goal of capitalizing on the diverse and growing Indian real estate market through the
development of commercial and retail space. Additionally, the Company continues to explore
strategic funding options to further enhance project and shareholder returns. 

Given the timely investments in the projects, solid marketing initiatives, assembly of a world-class
delivery team and progress on the pipeline projects, I believe UCP has established a strong base,
with excellent momentum to achieve targeted returns. The year on year increase in valuations
bears testimony to this and I look forward to the future with confidence. 

Atul Kapur
Chairman 10 July 2008

At time of Admission

£481.5 million

31 March 2007

£553 million

30 September 2007

£1,037 million

31 March 2008

£969.5 million 
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Investment Manager’s Review

Overview of Indian Economy

India's GDP growth rate has averaged 8% over the last three years, up from an average of around
6% during the 1990s, and highlights India's emergence as a land of opportunities. The principal
drivers of India's GDP are changing demographics, rising levels of foreign investment, a vibrant
services sector powered by the IT and ITES sectors and buoyant exports. Notwithstanding concerns
over lack of structural reform, these factors are likely to be sustained in the foreseeable future,
resulting in continued strong GDP growth.  (Source: Moody and ICRA Research, June 2007) 

Overview of Indian Real Estate Sector

This economic growth has, in turn, stimulated demand for property to help meet the needs of
business, such as modern offices, warehouses, hotels and retail shopping centres. (Source: Moody
and ICRA Research June 2007) 

Real estate and construction is emerging as a prominent sector for FDI investment in India. This is
driven by the fact that presently just around 30% of India is urbanised and has access to urban
amenities. This highlights the strong future potential for growth of real estate and construction
due to urbanisation of rural India over the next few decades. 
(Source: Study of future of real estate Investment in India report, ASSOCHAM, Nov 2006) 

The real estate market is currently growing at 30% per annum and offering strong returns to
investors. The domestic real estate market, which is presently estimated at US$ 16 billion (Rs. 724.96
billion), will increase by over three and a half times to US$ 60 billion (Rs. 2,718.60 billion) by 2010.
(Source: Study of future of real estate Investment in India report, ASSOCHAM, Nov 2006) 

IT/ITES Industry in India 

India has become the world leader in, and centre for, IT and ITES outsourcing over the past decade,
with a forecast growth rate (as measured by revenues) substantially in excess of its GDP growth
rate. India’s IT and ITES sectors have seen significant investment and growth in recent years. (Source:
Strategic Review 2007, NASSCOM, NASSCOM Indian IT Industry – Fact Sheet 2006) 

According to global infotech analyst International Data Corporation, the India domestic IT and ITES
market is expected to cross US$ 50 billion dollar mark in 2012. Together with IT and ITES and
exports revenue of US$ 82 billion, the total IT and ITES industry would grow to US$ 132 billion
representing a growth of 16.5 per cent. In 2008, IDC expects the IT and ITES industry to grow at 20
per cent, with the domestic market growing at 22.4 per cent. (Source: International Data 
Corporation, 2008) 
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Direct employment in Indian IT-BPO to reach nearly 2 million by the end of 2008. A study of
economic impacts of the growth of the IT-BPO sector undertaken by CRISIL in 2007 estimates that
every job created in the IT-BPO sector influences the creation of four more jobs in the overall
economy – through indirect and induced multiplier effects. This translates to the creation of about
10 million opportunities to the growth of this sector.  (Source: Strategic Review 2008, NASSCOM)

Source: Nasscom

India’s strength in terms of availability of educated manpower, world class communication
infrastructure and lower construction costs position the country as an ideal choice for overseas
MNCs seeking to establish low-cost Business Process Outsourcing (BPO) operations. As a result, the
demand for quality office space has scaled up considerably over the last couple of years particularly
given that the IT/ITES sector accounts for 75%-80% of total office space demand in India. Such
buoyant demand is expected to fuel rental growth in the foreseeable future which will in turn
result in capital value growth. (Source: Strategic Review 2007, NASSCOM, NASSCOM Indian IT Industry –
Fact Sheet 2006 and NASSCOM-CRISIL report “The Rising Tide - Output and Employment Linkages of IT-
ITES”, February 2007) 

Commercial Rent and Capital Values Across Key Cities

National Capital Region:
Real estate market in NCR has witnessed unprecedented upswing in the last 3-4 years. With the
fast-paced growth of the IT/ITES sector, presence of quality infrastructure, large scale human
resources and Government initiatives, the region is now a major office market of India.
(Source:Knight Frank Research 08, Cushman & Wakefield Research 07) 
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I) Gurgaon Office Market Overview 

Overview 

Gurgaon has emerged as a large commercial and industrial centre near Delhi, especially for
software and technology firms. Gurgaon is expected to have nearly 21.2 mn sq ft of supply in the
next 3-4 years, the bulk of which will be made available in the SEZ’s. It is one of India's major
outsourcing hubs, housing many multinational firms. (Source: Knight Frank Research 2008, Cushman &
Wakefield Research, 2007) 

Nearly 0.875 mn sq ft of office area is already pre-committed for 2008 while approximately 2.0 mn
sq ft is to be ready by 2008. The demand for office space from 2008 is underrepresented as many
projects are in planning stage and a typical office project takes around 18 months to be completed.
This indicates that supply demand gap shall still exist in Gurgaon, leading to increases in capital
rates and rentals. (Source: Knight Frank Research, 2008) 

Gurgaon will continue to lead the office space supply in NCR by having 45% of the total market.
Already 32% of the space which is under construction and will be delivered in Gurgaon by the end
of this year has been preleased. (Source: Knight Frank Research, 2008) 

Rental and Capital Values

Rental and capital values in Gurgaon, the current average rentals for Grade-A Non-IT buildings vary
between Rs. 90-110 per sq ft per month whereas IT buildings command a rental of Rs. 100-150 per
sq ft per month. (Source: Knight Frank Research, 2008) 

Source: Knight Frank Research, 2008
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II) Noida Office Market Overview 

Overview

NOIDA currently caters to IT/ITES companies that operate from an independent or BTS (Built-to-suit)
development. Unlike the Gurgaon commercial property market, where benchmark rates have been
established by developers, lease rentals of property in NOIDA vary extensively. (Source: Knight Frank
Research, 2008) 

By 2008, 6.2 mn sq ft of commercial space is expected of which 5.2mn sq ft is for the IT/ITES
segment. In 2009, considering projects in various stages of planning, 3.53 mn sq ft of commercial
space is expected of which 2.81 mn sq ft is targeted for IT/ITES companies.  (Source: Knight Frank
Research, 2008) 

By 2009, 11.87 mn sq ft of commercial space is likely to be completely available in NOIDA for
occupation of which 6.88 mn sq ft is likely to be for IT/ITES operations. In 2009, considering projects
in various stages of planning, 3.53 mn sq ft of SEZ commercial space is expected of which 2.81 mn
sq ft is targeted for IT/ITES companies. (Source: Knight Frank Research, 2008)

Source: Knight Frank Research, 2008

Source: Knight Frank Research, 2008
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Rental and capital values

Backed by strong demand for commercial spaces and growth in IT/ITES operations from the city,
capital values and lease rentals are expected to appreciate in the medium term. Rising rentals in
Gurgaon along with the construction of a number of high profile real estate and infrastructure
projects are likely to entice IT/ITES firms to NOIDA. (Source: Knight Frank Research, 2008) 

Commercial space rentals vary as per the location of the projects within NOIDA. In Sector 62 rentals
vary in the range of Rs. 45-55 per sq ft per month for IT spaces while for commercial spaces the
rentals vary in the range of Rs. 65-90 per sq ft (not inclusive of Common Area Maintenance
Charges) while in Sector 125 and 127, the rentals vary between Rs. 35- 45 per sq ft per month (not
inclusive of CAM charges). The monthly CAM charges are between Rs. 15 - 18 per sq ft per month. 
(Source: Knight Frank Research, 2008) 

III) Greater Noida Office Market Overview 

The Greater Noida office market is still at a nascent stage. There are a number of major
commercial/IT-BT parks projects underway. Separate earmarked zones like Knowledge Parks and IT
Parks have been witnessing vigorous transactions. (Source: Knight Frank Research 08, 
Cushman & Wakefield Research 07) 

Most of the available commercial space is occupied mainly by investors. With increased interest
shown by firms and financial sector companies in setting up base in Greater NOIDA, these spaces
are now increasingly being sold or sub-leased to the end users. These complexes offer relatively 
smaller sized floor plates, ranging from 2,000 to 4,500 sq ft commanding an outright price in range
of Rs. 5,000-8,000 per sq ft depending on the size and location. Rentals are in the range of 
Rs. 25 - 35 per sq ft per month. (Source: Knight Frank Research, 08)

Source: Knight Frank Research, 2008

Source: Knight Frank Research, 2008
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IV) Kolkata Office Market Review 

Overview 

Kolkata has witnessed a corporate renaissance led by IT/ITES industry on account of: 

i) Proactive government initiatives 
ii) Availability of skilled manpower 
iii) Competitive realty costs 

(Source: Cushman & Wakefield Market Report 2007)

An emerging office location is the Peripheral Business District (PBD) comprising two areas in the
eastern part of Kolkata, namely Salt Lake and New Town Rajarhat. These are being actively
promoted by the West Bengal government as IT/ITES hubs. Rajarhat and Salt Lake are emerging as
IT/ITES hubs due to their good quality infrastructure and proximity to integrated residential
townships. Grade A office stock in the peripheral districts of Salt Lake and Rajarhat by the end of
2007 is 6.0 mn sq ft in 2007 alone. By the end of 2008, another 5.3 mn sq ft is expected to 
be added. (Source: Cushman & Wakefield Market Report 2007) 

Rental and Capital Values 

The rentals vary from Rs. 45-48 per sq ft per month for a warm shell excluding Common Area
Maintenance charges. The capital values quoted in this region are at Rs. 3800 - 4000 per sq ft.
(Source: Knight Frank Research, 2008)

Source: Knight Frank Research, 2008
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InfoSpace, Sector 62, Noida (“N1”):
The complex is designed to provide approx. 2,000,000 sq ft of office space and approx. 60,000 sq ft
of retail space and is expected to include facilities such as a food court, a gymnasium, coffee shops
and other amenities. As on 31 March 2008 N1 has not entered into any Committed Leases*. The
first batch of N1, comprising approx. 270,000 sq ft of lettable area ("LA") is expected to be
completed by July 2008. 

InfoSpace, Sector 135, Noida (“N2”):
The estimated LA at completion will be approx. 3,170,000 sq ft consisting of approx. 3,140,000 sq ft
of office space and approximately 30,000 sq ft of retail space. As on 31 March 2008 N2 has not
entered into any Commited Leases*. The first batch of N2, comprising approx. 900,000 sq ft of LA is
expected to be completed by August 2009. 

InfoSpace, Greater Noida (“N3”): 
The estimated LA at completion will be approx. 4,950,000 sq ft consisting of approx. 4,850,000 sq ft
of office space and approx. 100,000 sq ft of retail space. To date N3 has not entered into any
Commited Leases*. The first batch of N3, comprising approx. 1,650,000 sq ft of LA is expected to be
completed by March 2011. 

InfoSpace, Gurgaon (“G1-ITC”): 
The estimated LA at completion will be approx. 3,260,000 sq ft consisting of approx. 3,210,000 sq ft
of office space and approx. 50,000 sq ft of retail space. To date G1 has not entered into any
Commited Leases*. The first batch of G1, comprising approx. 1,100,000 sq ft of LA is expected to be
completed by May 2010. 

InfoSpace, Dundahera, Gurgaon (“G2-IST”): 
As at 31 March 2008, the completed LA for G2-IST (comprising Batch 1) amounts to 464,361 sq ft
and the LA to be completed (relating to Batch 2–6) is 3,185,659 sq ft. G2-IST has Committed Leases*

Project Update
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for approximately 753,401 sq ft of LA, reflecting committed occupancy rates of 100% and 46% for
Batch 1 and Batch 3 respectively and amounting to 20.64% of the aggregate estimated LA for 
G2-IST when fully completed. The tenant profile of G2- IST represented by the Committed Leases is
diverse and represents a wide variety of industry sub-sectors in the IT and ITES segments. 

InfoSpace, Kolkata (“K1”): 
As at 31 March 2008, the completed LA for K1 amounts to approx. 797,650 sq ft and the LA to be
completed is approx. 3,553,329 sq ft. As on 31 March 2008, K1 has Committed  Leases* for
957,588 sq ft, amounting to approx. 22.01% of the aggregate estimated LA for K1 when
fully completed. 

*Committed Leases include signed Agreement to Lease, LOIs and Acceptance Letters. 

Summary of Valuations

Knight Frank, an independent valuer, valued the joint ventures' properties under construction as  at
31 March 2008 at a valuation of £969.5 million. The Company's share of the market valuation of
the assets as at 31 March 2008 (representing 60% of the joint ventures' total portfolio), including
construction costs is £581.7 million. This represents a 75.3% increase in the market value of the
Company's assets from 31 March 2007 as valued by JLL.

These valuations have been achieved on the back of good progress on developments, achieving
rents above budget and excellent leasing compared to the previous year. Going forward, progress
continues to be made in the construction and letting of the Seed Portfolio Assets. Although the
demand has cooled slightly in the short-term, because IT/ITES clients' expansion and leasing
approaches have been affected in the short-term by the adverse global economic scenario and
financial markets turmoil. This has led to slight pressure on forecasted rents, thereby reducing the
portfolio valuation in March 2008 by £67.5 million to £969.5  million from the September  2007
valuation of £1,037 million. Despite Knight Frank taking a prudent view of the current pressures on
rents, and on future yields, and the general uncertainties, the March 2008 figure although down
6.5% on September 2007 is still up 75.3% on March 2007. 

Nectrus Limited

Investment Manager 10 July 2008
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The Directors present their report and financial statements for the year ended 31 March 2008.

Principal Activities

Unitech Corporate Parks PLC (the "Company") is an investment company established to invest in
the Indian real estate sector. The Company's strategy is to invest in commercial real estate
developed specifically for the high growth IT (Information Technology) and ITES (IT Enabled
Services) sectors. The Company focuses on investment in Special Economic Zones dedicated to the IT
and ITES industries (IT SEZs) or IT Parks which are suitable for foreign direct investment ("FDI"). The
expanded scope of investment strategy of the Company will allow it to invest, in future, in real
estate developments in the hospitality, retail and other commercial mixed-use sectors in India. The
Company currently participates as a co-investor alongside the Unitech Group in six investment
property development projects. The Unitech Group is the largest listed real estate developer 
in India.

Results and Dividend

The Group's consolidated financial statements are set out on pages 25 to 47. The Group reported
net assets at the balance sheet date of £495,307,977 (2007: £366,632,527) and for the year ended
31 March  2008 profit attributable to the shareholders of £696,719 (period ended 31 March 2007:
loss £44,305).

The Directors do not propose a dividend in respect of the year ended 31 March 2008 (period ended
31 March 2007: nil). 

Directors

The Directors of the Company during the period and to date were:

Atul Kapur (Chairman)

Aubrey John Adams

Ajay Chandra

Mohammad Yousuf Khan

Donald Lake

As at 31 March 2008 Aubrey Adams had a beneficial interest in 175,000 ordinary shares of the
Company. None of the other Directors had any interest in the shares of the Company.

Secretary

The Secretary of the Company during the period and to date was:

Elizabeth Tansell

Auditors

KPMG Audit LLC, Isle of Man, retire under the provisions of section 12(2) of the Isle of Man
Companies Act 1982 and being eligible they offer themselves for re-election at the forthcoming
AGM. 

By Order of the Board

Elizabeth Tansell
Company Secretary 10 July 2008

Directors’ Report
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The Directors are responsible for preparing the Directors' Report and the financial statements in
accordance with applicable law and regulations. 

Company law requires the Directors to prepare financial statements for each financial year, which
meet the requirements of Isle of Man company law. In addition, the Directors have elected to
prepare the Group and Parent Company financial statements in accordance with International
Financial Reporting Standards.

The Group and Parent Company financial statements are required by law to give a true and fair
view of the state of affairs of the Group and the Parent Company and of the profit or loss for that
period.

In preparing these financial statements, the Directors are required to:

• select suitable accounting policies and then apply them consistently;
• make judgements and estimates that are reasonable and prudent;
• state whether applicable International Financial Reporting Standards have been followed, 

subject to any material departures disclosed and explained in the financial statements; and
• prepare the financial statements on the going concern basis unless it is inappropriate to 

presume that the Group and Parent Company will continue in business.

The Directors are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the Parent Company and to enable them to ensure
that the financial statements comply with Isle of Man Companies Acts 1931 to 2004. They have
general responsibility for taking such steps as are reasonably open to them to safeguard the assets
of the Group and to prevent and detect fraud and other irregularities.

By Order of the Board

Elizabeth Tansell
Company Secretary 10 July 2008

Statement of Directors’ Responsibilities 
in respect of the Directors' Report and the Financial Statements
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The Directors recognise the value of the Principles of Good Corporate Governance and Code of Best
Practice as set out in the Combined Code and although the Company is not obliged by the listing
rules of the Alternative Investment Market of the London Stock Exchange to do so, the Board
intends to take appropriate measures to ensure that the Company complies with the Combined
Code to the extent appropriate taking into account the size of the Company and the nature of 
its business.

The Board directs the Company's activities in an effective manner through its regular Board
meetings and monitors performance through timely and relevant reporting procedures.

The members of the Board, all of whom are non-executive, meet quarterly.

The Board has established an Audit Committee but does not consider it necessary to establish
remuneration and nomination committees. The Board as a whole will review annually the level of
Directors' fees. Aubrey Adams is Chairman of the Audit Committee.

Audit Committee

The Audit Committee is a sub-committee of the Board and makes recommendations to the Board
which retains the right of final decision. The Audit Committee has primary responsibility for
reviewing the financial statements and the accounting policies, principles and practices underlying
them, liaising with the external auditors and reviewing the effectiveness of internal controls.

The terms of reference of the Audit Committee cover the following:

• the composition of the Committee, quorum and who else attends meetings;
• appointment and duties of the Chairman;
• duties in relation to external reporting, including reviews of financial statements, shareholder 

communications and other announcements; and
• duties in relation to the external auditors, including appointment/dismissal, approval of fees, 

discussion of audit.

Aubrey Adams
Chairman, Audit Committee 10 July 2008

Corporate Governance Statement
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We have audited the Group and Parent Company financial statements ("the financial statements")
of Unitech Corporate Parks PLC for the year ended 31 March 2008 which comprise the Consolidated
Income Statement, the Consolidated and Parent Company Balance Sheets, the Consolidated and
Parent Company Statements of Changes in Equity and the Consolidated Cash Flow Statement and
the related notes. These financial statements have been prepared under the accounting policies set
out therein.

This report is made solely to the Company's members, as a body, in accordance with section 15 of
the Companies Act 1982. Our audit work has been undertaken so that we might state to the
Company's members those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Company and the Company's members as a body, for our audit work, for
this report, or for the opinions we have formed.

Respective Responsibilities of Directors and Auditors

The Directors' responsibilities for preparing the financial statements in accordance with applicable
Isle of Man company law and International Financial Reporting Standards are set out in the
Statement of Directors' Responsibilities on page 20.

Our responsibility is to audit the financial statements in accordance with relevant legal and
regulatory requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view and
are properly prepared in accordance with Isle of Man Companies Acts 1931 to 2004. We also report
to you whether in our opinion the information given in the Directors' Report is consistent with the
financial statements.

In addition we report to you if, in our opinion, the Company has not kept proper accounting
records, if we have not received all the information and explanations we require for our audit, or if
information specified by law regarding the Directors' transactions with the Company is not disclosed.

We read the Directors' Report and any other information accompanying the financial statements
and consider the implications for our report if we become aware of any apparent misstatements or
inconsistencies within it.

Basis of Opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland)
issued by the UK Auditing Practices Board. An audit includes examination, on a test basis, of
evidence relevant to the amounts and disclosures in the financial statements. It also includes an
assessment of the significant estimates and judgements made by the Directors in the preparation of
the financial statements, and of whether the accounting policies are appropriate to the Group's
and Company's circumstances, consistently applied and adequately disclosed.

Report of the Independent Auditors, KPMG Audit LLC, to the
members of Unitech Corporate Parks PLC
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We planned and performed our audit so as to obtain all the information and explanations which
we considered necessary in order to provide us with sufficient evidence to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by
fraud or other irregularity or error. In forming our opinion we also evaluated the overall adequacy
of the presentation of information in the financial statements.

Opinion

In our opinion:

• the financial statements give a true and fair view, in accordance with International Financial 
Reporting Standards, of the state of the Group's and Parent Company's affairs as at 31 March 
2008 and of the Group's profit for the year then ended;

• the financial statements have been properly prepared in accordance with the Isle of Man 
Companies Acts 1931 to 2004; and

• the information given in the Directors' Report is consistent with the financial statements.

KPMG Audit LLC 
Chartered Accountants 
Douglas, Isle of Man 10 July 2008
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Consolidated Income Statement 
for the year ended 31 March 2008

Period from
Year Ended 6 September 2006 

31 March 2008 to 31 March 2007 
Note £ £

Income

Investment property revenue 613,523 -

Interest income on cash balances 6,135,716 2,703,121

Net gain from fair value adjustment 
on investment property 4,007,139 -

Net realised gains on financial assets
at fair value through profit or loss 277,800 -

Movement in net unrealised gains on financial
assets at fair value through profit or loss (31,646) -

11,002,532 2,703,121

Expenditure

Management fee 4 6,312,747 1,407,976  

Performance fee 4 722,713 -  

Repair and maintenance costs 90,684 -  

Administration and accounting fees 58,750 44,974  

Directors' fees 195,176 63,309

Audit fees 47,670 25,376  

Other operating expenses 757,927 138,131

8,185,667 1,679,766  

Operating profit for the year/period 2,816,865 1,023,355  

Finance lease costs (481,835) (742,024) 

Profit for the year/period before tax 2,335,030 281,331  

Taxation 12 (1,638,311) (325,636) 

Net profit/(loss) for the year/period after tax 696,719 (44,305) 

Basic and diluted earnings/(loss) per share 14 0.19p (0.01)p

The Directors consider that all results derive from continuing activities.

The notes on pages 29 to 47 form an integral part of these financial statements. 
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Group Company

2008 2007 2008 2007

Note £ £ £ £

Assets

Non-current assets

Investment in subsidiary - - 317,000,000 317,000,000

Investment property 8 51,246,482 - - -

Property, plant and equipment 9 530,467,736 331,817,304 - -

Intangible assets - goodwill 10 37,785,487 34,633,986 - -

Deferred tax asset 12 43,863 43,863 - -

619,543,568 366,495,153 317,000,000 317,000,000 

Current assets

Financial assets at fair
value through profit or loss 7 5,048,646 - 5,048,646 -

Trade and other receivables 2,587,321 3,463,831 45,246 106,685

Loan to subsidiary - - 5,556,373 -

Cash at bank and brokers 78,180,626 110,210,552 19,545,915 30,067,380

85,816,593 113,674,383 30,196,180 30,174,065

Total assets 705,360,161 480,169,536 347,196,180 347,174,065

Financed by:
Equity and liabilities

Capital and reserves 13

Share capital 3,600,000 3,600,000 3,600,000 3,600,000

Share premium 342,918,991 342,918,991 342,918,991 342,918,991

Translation reserve 31,783,177 4,478,399 - -

Revaluation reserve 116,588,437 15,679,442 - -

Retained profit/(loss) 417,372 (44,305) 563,146 272,455

495,307,977 366,632,527 347,082,137 346,791,446

Non-current liabilities

Finance lease liability 15 3,964,899 4,710,494 - -

Performance fee provision 4 23,613,808 1,575,000 - -

Deferred tax 12 169,170,554 100,413,908 - -

196,749,261 106,699,402 - -

Current liabilities

Finance lease liability 15 976,366 892,706 - -

Trade and other payables 12,326,557 5,575,402 114,043 382,619

Income tax liabilities 12 - 369,499 - -

13,302,923 6,837,607 114,043 382,619

Total liabilities 210,052,184 113,537,009 114,043 382,619

Total equity and liabilities 705,360,161 480,169,536 347,196,180 347,174,065

These financial statements were approved and authorised for issue by the Board of Directors on 10 July 2008 and

signed on their behalf by:

Aubrey Adams Donald Lake

Director Director

The notes on pages 29 to 47 form an integral part of these financial statements.

Consolidated and Company Balance Sheets
as at 31 March 2008
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Share Share Translation Revaluation Retained 
capital premium reserve reserve earnings Total

£ £ £ £ £ £ 

Group 

Issue of shares 3,600,000 356,399,802 - - - 359,999,802 

Costs incurred 
in the issue of shares - (13,480,811) - - - (13,480,811) 

Currency translation
differences on consolidation of
subsidiaries and joint ventures - - 4,478,399 - - 4,478,399   

Gain on revaluation
of investment property 
under construction - - - 25,979,780 - 25,979,780   

Deferred tax arising from 
revaluation of investment 
property under construction - - - (8,725,338) - (8,725,338) 

Performance fee provision - - - (1,575,000) - (1,575,000) 

Loss for the period - - - - (44,305) (44,305) 

Balance at 31 March 2007 3,600,000 342,918,991 4,478,399 15,679,442 (44,305) 366,632,527 

Balance at 1 April 2007 3,600,000 342,918,991 4,478,399 15,679,442 (44,305) 366,632,527 

Currency translation 
differences on consolidation of 
subsidiaries and joint ventures - - 27,304,778 - - 27,304,778   

Gain on revaluation 
of investment property 
under construction - - - 181,251,050 - 181,251,050 

Deferred tax arising from 
revaluation of investment 
property under construction - - - (59,025,960) - (59,025,960) 

Performance fee provision - - - (21,316,095) - (21,316,095) 

Brokerage costs - - - - (235,042) (235,042) 

Profit for the year - - - - 696,719 696,719   

Balance at 31 March 2008 3,600,000 342,918,991 31,783,177 116,588,437 417,372 495,307,977 

Company 

Issue of shares 3,600,000 356,399,802 - - - 359,999,802 

Costs incurred 
in the issue of shares - (13,480,811) - - - (13,480,811) 

Profit for the period - - - - 272,455 272,455   

Balance at 31 March 2007 3,600,000 342,918,991 - - 272,455 346,791,446 

Balance at 1 April 2007 3,600,000 342,918,991 - - 272,455 346,791,446 

Profit for the year - - - - 290,691 290,691   

Balance at 31 March 2008 3,600,000 342,918,991 - - 563,146 347,082,137 

The notes on pages 29 to 47 form an integral part of these financial statements.

Consolidated and Company Statements of Changes in Equity
for the year ended 31 March 2008
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Consolidated Cash Flow Statement
for the year ended 31 March 2008

Period from
Year Ended 6 September 2006 

31 March 2008 to 31 March 2007 
£ £

Cash flows from operating activities

Profit for the year/period before tax 2,335,030 281,331

Adjustment for:
Interest receivable (6,135,716) (2,703,121)

Net gain from fair value
adjustment on investment property (4,007,139) -

Net realised gains on financial assets
at fair value through profit or loss (277,800) -

Movement in net unrealised gains on
financial assets at fair value through profit or loss 31,646 -

Performance fee provision 722,713 -

Finance lease costs 481,835 742,024

Depreciation 29,937 291

Operating loss before working capital changes (6,819,494) (1,679,475)

Decrease in trade and other receivables 455,837 2,927,847

Increase in trade and other payables 6,754,846 38,860

391,189 1,287,232

Unamortised brokerage costs (235,042) -

Taxation paid (336,066) -

Net cash (used in)/generated from operating activities (179,919) 1,287,232

Cash flows from investing activities

Acquisition of interests in joint ventures, net of cash acquired - (226,421,910)

Acquisition of property, plant and equipment (37,635,078) (14,658,169)

Acquisition of financial assets (25,109,342) -

Proceeds from sale of financial assets (including realised gains) 20,306,850 -

Interest received 6,495,190 2,638,418

Net cash outflow from investing activities (35,942,380) (238,441,661)

Cash flows from financing activities

Proceeds from issuance of share capital - 359,999,802

Share issue expenses paid (271,950) (13,208,861)

Payment of finance lease liabilities (1,543,352) (742,024)

Cash (outflow)/inflow from financing activities (1,815,302) 346,048,917

Net (decrease)/increase in cash and cash equivalents (37,937,601) 108,894,488

Cash and cash equivalents at beginning of year/period 110,210,552 -

Exchange difference on cash and cash equivalents 5,907,675 1,316,064

Cash and cash equivalents at end of the year/period 78,180,626 110,210,552

The notes on pages 29 to 47 form an integral part of these financial statements.
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1. Reporting Entity

Unitech Corporate Parks PLC (the "Company") is a closed-ended investment company domiciled in
the Isle of Man. It was incorporated on 6 September 2006 in the Isle of Man as a public limited
company and is quoted on the Alternative Investment Market (AIM) operated and regulated by the
London Stock Exchange. The consolidated financial statements of the Company comprise the
Company and its subsidiaries (together referred to as the "Group") and the Group's interest in
jointly controlled entities.

The Company invests in the Indian real estate sector. The Company's strategy is to invest in
commercial real estate developed specifically for the high growth IT (Information Technology) and
ITES (IT Enabled Services) sectors. The Company intends to focus on investment in Special Economic
Zones dedicated to the IT and ITES industries (IT SEZs) or IT Parks which are suitable for foreign
direct investment (FDI).

The Company does not have any employees.

2. Basis of Preparation

2.1 Statement of Compliance

The consolidated financial statements have been prepared in accordance with and comply with
International Financial Reporting Standards ('IFRS') and the Isle of Man Companies Acts 1931-2004.

In accordance with the provisions of Section 3 of the Isle of Man Companies Act 1982, no separate
income statement has been presented for the Company.

2.2 Basis of Preparation

The consolidated financial statements have been prepared on the historical cost basis except that
investment property and investment property under construction are measured at fair value.

In preparing these consolidated financial statements, the Group has adopted IFRS 7 Financial
Instruments: Disclosures and IAS 1 Presentation of Financial Statements - Capital Disclosures . The
adoption of IFRS 7 and the amendment to IAS 1 impacted the type and amount of disclosures
made in these financial statements, but had no impact on the reported profits or financial position
of the Group. In accordance with the transitional requirements of the standards, the Group has
provided full comparative information.

2.3 Functional and Presentation Currency

These consolidated financial statements are presented in British pounds, which is the Company's 
functional currency.

2.4 Use of Estimates and Judgements

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised and in any future 
periods affected.

Notes to the Consolidated Financial Statements
for the year ended 31 March 2008
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In particular, information about significant areas of estimation uncertainty and critical judgements
in applying accounting policies that have the most significant effect on the amount recognised in
the financial statements are described in Note 6: Determination of Fair Value and Note 4:
Management Fees.

2.5 Future Changes in Accounting Policies

IASB (International Accounting Standards Board) and IFRIC (International Financial Reporting
Interpretations Committee) have issued the following standards and interpretations with an
effective date after the date of these financial statements:

IFRS 8 introduces the "management approach" to segment reporting, with information based on
internal reports. Management are currently assessing the impact of this on the disclosures to be
presented regarding segmental reporting.

A revision to IAS 40 has amended the definition of investment property to include investment
property under construction with fair value gains on investment property under construction being
taken to the income statement.

The Directors do not expect the adoption of the other standards and interpretations to have a
material impact on the Group's financial statements in the period of initial application.

3. Significant Accounting Policies

The principal accounting policies applied in the preparation of these consolidated financial
statements are set out below:

3.1 Basis of Consolidation

Subsidiaries

Subsidiaries are those entities controlled by the Group. Control exists when the Group has the
power to govern the financial and operating policies of an entity so as to obtain benefits from its
activities. In assessing control, potential voting rights that presently are exercisable are taken into
account. The financial statements of subsidiaries are included in the consolidated financial
statements from the date that control commences until the date that control ceases.

Effective date
(accounting periods

International Accounting Standards (IAS/IFRS) commencing after)

IFRS 8 Operating segments 1 January 2009

IAS 40 Revision - Investment property 1 January 2009

IFRS 23 Amendment - Borrowing costs 1 January 2009

IFRIC 13 Customer loyalty programmes 1 July 2008
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Joint ventures

Joint ventures are those entities over whose activities the Group has joint control, established by
contractual agreement and requiring unanimous consent for strategic financial and operating
decisions. Joint ventures are accounted for by proportionate consolidation. The Group combines its
share of the joint ventures' individual income and expenses, assets and liabilities and cash flows on
a line-by-line basis with similar items in the Group's financial statements.

Transactions eliminated on consolidation

Intra-group balances, and any unrealised income and expenses arising from intra-group
transactions, are eliminated in preparing the consolidated financial statements.

3.2 Foreign Currency

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at exchange rates at the dates of the transactions. Monetary assets and liabilities
denominated in foreign currencies at the reporting date are retranslated to the functional currency
at the exchange rate at that date. Exchange differences arising on translation are recognised in the
income statement.

Foreign operations

The assets and liabilities of foreign operations, including goodwill and fair value adjustments
arising on acquisition, are translated to British pounds at exchange rates at the reporting date. The
income and expenses of foreign operations are translated to British pounds at exchange rates at
the dates of the transactions. Exchange differences arising on translation of foreign operations are
taken to the translation reserve. On disposal of a foreign operation, in part or in full, the relevant
amount in the translation reserve is transferred to profit or loss reserve.

3.3 Investment Property

Property that is held for long-term rental yields or for capital appreciation or both, and that is not
occupied by the Group, is classified as investment property.

Investment property comprises freehold land, freehold buildings, land held under finance lease and
buildings held under finance/operating lease.

Land held under operating/finance lease is classified and accounted for as investment property
when the rest of the definition of investment property is met. The operating lease, if any, is
accounted for as if it were a finance lease.

Investment property is measured initially at its cost, including related transaction costs.

After initial recognition, investment property is carried at fair value. Fair value is based on active
market prices, adjusted, if necessary, for any difference in the nature, location or condition of the
specific asset.
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The valuation of the properties has been done by Knight Frank (independent professionally
qualified valuers) as of 31 March 2008.

The fair value of investment property reflects, among other things, rental income from current
leases, if any, and assumptions about rental income from future leases in the light of current
market conditions. The fair value also reflects, on a similar basis, any cash outflows that could be
expected in respect of the property. Some of those outflows are recognized as a liability, including
finance lease liabilities in respect of land classified as investment property; others, including
contingent rent payments, are not recognized in the financial statements.

Subsequent expenditure is charged to the asset’s carrying amount only when it is probable that
future economic benefits associated with the item will flow to the Group and the cost of the item
can be measured reliably. All other repairs and maintenance costs are charged to the income
statement during the financial period in which they are incurred.

Changes in fair values are recorded in the income statement.

If an investment property becomes owner-occupied, it is reclassified as property, plant and
equipment, and its fair value at the date of reclassification becomes its cost for accounting
purposes. Property, if any, that is being constructed or developed for future use as investment
property is classified as property, plant and equipment and stated at cost until construction or
development is complete. At that time, it is reclassified and subsequently accounted for as
investment property.

If an item of property, plant and equipment becomes an investment property because its use has
changed, any difference resulting between the carrying amount and the fair value of this item at
the date of transfer is recognized in equity as a revaluation of property, plant and equipment as
prescribed by IAS 16. However, if a fair value gain reverses a previous impairment loss, the gain is
recognized in the income statement.

Investment property held for sale without redevelopment is classified as non-current assets held for
sale, as prescribed by IFRS 5.

Property that is being constructed or developed for future use as investment property is classified as
property, plant and equipment and stated at fair value through equity, until construction or
development is complete. At that time, it is re-classified and subsequently accounted for as
investment property.

3.4 Property, Plant and Equipment

Investment property under construction

Investment property under construction is measured initially at its cost, including related
transaction costs. After initial recognition, investment property under construction is carried at fair
value. Fair value is based on active market prices, adjusted, if necessary, for any difference in the
nature, location or condition of the specific asset. The valuation of the properties has been carried
out by Knight Frank (independent professionally qualified valuers) as of 31 March 2008. Gains and
losses arising from the revaluation of investment property under construction are taken to equity.
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Plant and equipment

Plant and equipment are stated at historical cost less accumulated depreciation and impairment
losses. Historical cost includes expenditures that are directly attributable to the acquisition of 
the asset.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Group and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to the income statement in the financial period in which they are incurred.

Depreciation

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of
each item of plant and equipment. Leased assets are depreciated over the shorter of the lease term
and their useful lives. Investment property under construction is not depreciated.

The estimated useful lives are as follows:

Plant and machinery 14 years

Fixtures and fittings 16 years

3.5 Intangible Assets - Goodwill

Goodwill represents the difference between the cost of an acquisition and the fair value of the
Group's share of the net assets of the acquired subsidiary or joint venture at the effective date of
acquisition. Goodwill on acquisition of subsidiaries and joint ventures is included in intangible
assets. Goodwill is tested annually for impairment and carried at cost less accumulated impairment.

The gain or loss on disposal of subsidiaries and joint ventures is calculated by reference to the
Group's share of net assets at the date of disposal including the attributable amount of any
goodwill remaining.

3.6 Finance Leases

Lease of assets where the Group has substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the lease's commencement at the lower
of the fair value of the leased property and the present value of the minimum lease payments,
comprising of lease premium and annual lease rentals and stamp duty, if any, forms part of the
initial cost of the property interest. Each lease payment is allocated between the liability and
finance charges, where applicable, so as to achieve a constant rate on the final balance
outstanding. The corresponding rental obligations, net of finance charges, are included in current
and non-current liabilities. The interest element of the finance cost is charged to the income
statement over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

Investment properties under construction acquired under finance leases are carried at their 
fair value.
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3.7 Investment Property Revenue

Revenue includes rental income, service charges and management charges from properties, and
income from property trading, if any. Rental income from operating leases is recognized in income
on a straight-line basis over the lease term. When the Group provides incentives to its customers,
the cost of incentives are recognized over the lease term, on a straight-line basis, as a reduction of
rental income.

Service and management charges are recognized in the accounting period in which the services are
rendered, i.e, on the completion of the activity relating to the service.

Revenue comprises the fair value of the consideration received or receivable for the sale of goods
and rendering of services in the ordinary course of the Group's activities.

Revenue is presented, net of goods and services tax, rebates and discounts.

Revenue is recognised as follows:

(a) Base rent, amenities income, fit-out and car park rental income
Base rent, amenities income, fit-out and car park rental income, net of incentives received, are
recognised in the income statement on a straight-line basis over the term of the lease.

Base rent comprises rental income earned from the leasing of the owned, completed and occupied
lettable office area of the properties.

Amenities income is rental revenue earned from the leasing of the owned, completed and occupied
lettable area at the properties for common amenities.

Fit-out rental income is rental revenue earned from fit-out provisions developed in accordance with
specifications required by tenants of the properties. Fit-out rents typically arise from the higher
costs related to tenant-specific fit-out requirements, which are in turn passed through to those
tenants via fit-out provisions in their lease agreements. The cost of fit-outs is recovered from
tenants over the lease period with an implied annual return on actual costs and a mark-up.

Car park rental income is earned from the operation of parking facilities, with parking spaces
leased to tenants on a monthly basis. The parking facilities are expected to commence operations in
line with the phasing schedules of the lettable area.

(b) Operations and maintenance income
Operations and maintenance income consists of revenue earned from the provision of daily
maintenance, security and administration services, and is charged to tenants based on the occupied
lettable area of the properties with a fixed mark-up on specific operating, maintenance and utilities
expenses incurred to date.

3.8 Interest Income

Interest income comprises bank interest earned on uninvested funds and is recognised on an
accruals basis.

3.9 Expenses

Expenses are accounted for on an accruals basis.

3.10 Finance Costs
Finance costs comprise interest expense on lease payments and are recognised on the effective
interest rate method.
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3.11 Income Tax Expense

Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit
or loss except to the extent that it relates to items recognised directly in equity, in which case it is
recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted
or substantively enacted at the reporting date, and any adjustment to tax payable in respect of
previous years.

Deferred tax is recognised using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is not recognised for the following temporary
timing differences: the initial recognition of goodwill, the initial recognition of assets or liabilities in
a transaction that is not a business combination and that affects neither accounting nor taxable
profit, and differences relating to investments in subsidiaries and jointly controlled entities to the
extent that they probably will not reverse in the foreseeable future. Deferred tax is measured at
the tax rates that are expected to be applied to the temporary timing differences when they
reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which temporary difference can be utilised. Deferred tax assets are reviewed each
reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realised.

3.12 Earnings per Share

The Group presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS
is calculated by dividing the profit or loss attributable to ordinary shareholders of the Company by
the weighted average number of ordinary shares outstanding during the period.

3.13 Cash and Cash Equivalents

Cash and cash equivalents comprises cash balances and call deposits. Cash equivalents are short-
term, highly liquid investments that are readily convertible to known amounts of cash and are
subject to an insignificant risk of changes in value.

3.14 Segment Reporting

A segment is a distinguishable component of the Group that is engaged either in providing related
products or services (business segment), or in providing products or services within a particular
economic environment (geographical segment), which is subject to risks and rewards that are
different from those of other segments.

The Group invests in a single geographic region and has a single business segment.

4. Management Fee

Nectrus Limited, the Investment Manager, and an affiliate of the Unitech Group, receives a
management fee equivalent to 2 per cent per annum of the Company's average invested equity
capital paid quarterly in arrears.
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In addition the Group pays the Investment Manager a performance fee calculated by reference to
the amount by which the internal rate of return on an investment project (Project IRR) exceeds
certain benchmarks. The Investment Manager receives:

- a performance fee of 20 per cent of that part of the net cash flow generated in 
respect of a project that results in a Project IRR greater than 10 per cent and less 
than or equal to 20 per cent; and

- a performance fee of 30 per cent of that part of the net cash flow generated in 
respect of a project that resulted in a Project IRR greater than 20 per cent; minus

- any performance fees previously paid in respect of the relevant project.

The provision for performance fees at the period end has been determined on an individual project
basis and has been split between the income statement and reserves in proportion to the gains
recognised in each.

5. Financial Risk Management

5.1 Financial Risk Factors

The Group's activities expose it to a variety of financial risks: market risk (including currency risk,
price risk and cash flow interest rate risk), credit risk and liquidity risk. The risk management
policies employed by the Company to manage these risks are discussed below.

5.2 Market Risk

(i) Risks relating to real estate and investment property development in India

Political, economic and social factors, changes in Indian law or regulations and the status of India's
relations with other countries may adversely affect the value of the Company's assets.

The performance of the Group is dependent on the state of the Indian property market and its
ability to acquire interest in development projects, develop the projects, lease the developments at
attractive rentals and/or sell the developments. The market value and rental rates for properties is
generally affected by overall conditions in the economy, such as growth in and absolute levels of
GDP, employment trends, inflation and changes in interest rates. Market value can also be affected
by regional or local conditions and the Group's current development projects are mainly
concentrated in the National Capital Region.

The Group focuses on development of real estate for the IT and ITES industries which are
dependent on the continued popularity of business process outsourcing, principally by businesses
located in Western Europe and North America. Competitive pressure from other countries
providing similar services, reduction or removal of tax incentives and changes in government policy
with regard to foreign direct investment may impact the results of the Company adversely.

The construction work at all of the Group's development projects is performed by third party
contractors and the Group is reliant on such contractors performing these services in accordance
with the relevant construction contracts. If the contractors fail to perform their obligations in a
manner consistent with their contracts, the development projects may not be completed as and
when envisaged, which may lead to unexpected costs. The Group has entered into a Project
Management Agreement with Unitech Limited, its co-investor and one of the largest listed
companies in India, under which Unitech Limited is engaged to provide property management
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services in respect of each of the investment properties under construction.

The Group is exposed to fluctuations in the prices of raw materials and components used in its
construction projects. These commodities include steel, cement and timber. The costs of
components and various small parts sourced from outside manufacturers may also fluctuate based
on their availability from suppliers. Notwithstanding the Group's intention to protect itself against
any increases in such costs by entering into fixed price construction contracts, nonetheless, the
Group has a residual exposure to any such increases.

(ii) Risks relating to financial assets

The Company's investments in financial assets at fair value through profit or loss are susceptible to
market price risk arising from uncertainties about future prices of the instruments. Prices of
financial instruments fluctuate due to changes in foreign exchange rates, market interest rates,
market factors specific to the security or its issuer or factors affecting all securities traded in 
the market.

(iii) Foreign currency risk

The Company's principal operating currency is the British pound but substantially all of its income
and expenditure are expected to be denominated in currencies other than the British pound,
primarily the Indian rupee. All monies returned to shareholders and the reported net asset value of
the Company will be denominated in British pounds. Consequently, the Company's performance is
subject to the effect of exchange rate fluctuations with respect to the currencies in which its
income and expenditure are denominated. Where feasible and, as appropriate the Company
finances assets using local currency denominated financing.

At the reporting date, the Group's currency exposure was as follows:

2008 2007 
£ £

British pounds 2,833,647 30,809,060

Indian rupees 492,474,330 335,823,467

Net assets 495,307,977 366,632,527

If the Indian rupee appreciated/depreciated by 5% against the British pound the effect on net
assets would be to increase/decrease net assets by £23,451,159 (2007: £15,991,594).
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(iv) Interest rate risk

The Group holds financial assets and liabilities that are interest bearing. As a result the Group is
subject to interest rate risk due to fluctuations in the prevailing levels of market interest rates. Any
excess cash and cash equivalents are invested at short-term market interest rates.

The table below summarises the Group's exposure to interest rate risks. It includes the Group's
financial assets and liabilities at the earlier of contractual re-pricing or maturity date, measured by
the carrying values of assets and liabilities:

31 March 2008

Non-
Less than 3 months 1-5 Over 5 interest 
3 months to 1 year years years bearing Total

£ £ £ £ £ £

Financial assets

Financial assets at

fair value through

profit or loss 5,048,646 - - - - 5,048,646

Trade and

other receivables - - - - 2,587,321 2,587,321

Cash and

cash equivalents 78,180,626 - - - - 78,180,626

Total financial assets 83,229,272 - - - 2,587,321 85,816,593

Financial liabilities

Financial lease liability 329,156 647,210 2,943,836 1,021,063 - 4,941,265

Performance fee provision - - - - 23,613,808 23,613,808

Trade and other payables - - - - 12,326,557 12,326,557

Total financial liabilities 329,156 647,210 2,943,836 1,021,063 35,940,365 40,881,630

Net financial
assets/(liabilities) 82,900,116 (647,210) (2,943,836) (1,021,063)
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31 March 2007

Non-
Less than 3 months 1-5 Over 5 interest 
3 months to 1 year years years bearing Total

£ £ £ £ £ £

Financial assets

Trade and
other receivables - - - - 3,463,831 3,463,831

Cash and
cash equivalents 110,210,552 - - - - 110,210,552

Total financial assets 110,210,552 - - - 3,463,831 113,674,383

Financial liabilities

Financial lease liability 325,976 578,200 3,122,446 1,588,048 - 5,614,670

Performance fee provision - - - - 1,575,000 1,575,000

Trade and other payables - - - - 5,575,402 5,575,402

Income tax liabilities - - - - 369,499 369,499

Total financial liabilities 325,976 578,200 3,122,446 1,588,048 7,519,901 13,134,571

Net financial

assets/(liabilities) 109,884,576 (578,200) (3,122,446) (1,588,048)

The effective rate of interest on the Group's finance lease liabilities is 10% per annum.

5.3 Credit Risk

Credit risk is the risk that a party to a financial instrument will fail to discharge an obligation or
commitment it has entered with the Company.

The carrying amounts of financial assets best represent the maximum credit risk exposure at the
balance sheet date. This relates to financial assets carried at amortised cost, as they have a short
term maturity.

At the reporting date, the Group's financial assets exposed to credit risk amounted to 
the following:

2008 2007 
£ £

Financial assets at fair value through profit or loss 5,048,646 -

Trade and other receivables 2,587,321 3,463,831

Cash and cash equivalents 78,180,626 110,210,552

85,816,593 113,674,383

The maximum exposure to credit risk is represented by the carrying amount of each financial asset
in the balance sheet. Management does not expect any counterparty to fail to meet its obligations.
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5.4 Liquidity Risk

The Company manages its liquidity risk by maintaining sufficient cash balances to meet its
obligations. The Company's liquidity position is monitored by the Investment Manager and the
Board of Directors.

Residual contractual maturities of financial liabilities:

31 March 2008

Less than 3 months 1-5 Over 5 No stated 
3 months to 1 year years years maturity

£ £ £ £ £

Financial liabilities

Financial lease liability 329,156 647,210 2,943,836 1,021,063 -

Performance fee provision - - - - 23,613,808

Trade and other payables 10,578,345 - 1,748,212 - -

10,907,501 647,210 4,692,048 1,021,063 23,613,808

31 March 2007

Less than 3 months 1-5 Over 5 No stated 
3 months to 1 year years years maturity

£ £ £ £ £

Financial liabilities

Financial lease liability 325,976 578,200 3,122,446 1,588,048 -

Performance fee provision - - - - 1,575,000

Trade and other payables 5,575,402 - - - -

5,901,378 578,200 3,122,446 1,588,048 1,575,000

6. Determination of Fair Values

Investment property and investment property under construction 

The Company's investment property and investment property under construction were valued by
independent professional valuers at market value in accordance with the RICS Appraisal and
Valuation Standards at the balance sheet date.

Financial assets

The Directors accept the values quoted by issuing brokers as representing the fair value of the
Company's investment in structured notes.
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7. Financial Assets at Fair Value through Profit or Loss

2008 2007 
£ £

Designated at fair value through profit or loss

Structured notes 5,048,646 -

Total financial assets at fair value through profit or loss 5,048,646 -

During the year the Company has invested surplus cash reserves in structured notes with the aim of
enhancing the return on its cash reserves. As at 31 March 2008 the Company had one investment in
a medium term note having a floating interest rate.

8. Investment Property

2008 2007 
£ £

Value

Balance at start of year/period - -

Transfer from investment property under construction 47,159,196 -

Revaluation of investment property 4,007,138 -

Effect of movements in exchange rates 80,148 -

Balance at end of year/period 51,246,482 -

9. Property, Plant and Equipment

31 March 2008

Investment 
property under Plant Fixtures

construction and and
at valuation machinery fittings Total

£ £ £ £

Value, cost or deemed cost

Balance at 1 April 2007 331,699,787 116,865 943 331,817,595

Additions 37,279,466 306,540 49,072 37,635,078

Transfer to investment property (47,159,196) - - (47,159,196)

Revaluation of investment

property under construction 181,251,050 - - 181,251,050

Effect of movements in exchange rates 26,945,655 8,334 67 26,954,056

Balance at 31 March 2008 530,016,762 431,739 50,082 530,498,583

Depreciation

Balance at 1 April 2007 - 273 18 291

Depreciation for the year - 25,835 4,102 29,937

Effect of movements in exchange rates - 536 83 619

Balance at 31 March 2008 - 26,644 4,203 30,847

Carrying amounts

At 1 April 2007 331,699,787 116,592 925 331,817,304

At 31 March 2008 530,016,762 405,095 45,879 530,467,736



www.unitechcorporateparks.com

annual report 2008

42.

31 March 2007

Investment 
property under Plant Fixtures

construction and and
at valuation machinery fittings Total

£ £ £ £

Value, cost or deemed cost

Balance at 6 September 2006 - - - -

Acquisitions through business combinations 286,438,069 8,438 618 286,447,125

Additions 14,549,497 108,357 315 14,658,169

Revaluation of investment

properties under construction 25,979,780 - - 25,979,780

Effect of movements in exchange rates 4,732,441 70 10 4,732,521

Balance at 31 March 2007 331,699,787 116,865 943 331,817,595

Depreciation

Balance at 6 September 2006 - - - -

Depreciation for the period - 273 18 291

Balance at 31 March 2007 - 273 18 291

Carrying amounts

At 6 September 2006 - - - -

At 31 March 2007 331,699,787 116,592 925 331,817,304

The net book value, at cost, of investment property under construction at 31 March 2008 was
£338,267,032 (2007: £300,987,566).

Investment property under construction was valued at market value in accordance with the RICS
Appraisal and Valuation Standards by Knight Frank at 31 March 2008 and by Jones Lang LaSalle at
31 March 2007.

10. Intangible Assets - Goodwill

2008 2007 
£ £

Cost

Balance at start of year/period 34,633,986 -

Arising on acquisitions of interests in joint ventures - 34,633,986

Effect of movements in exchange rates 3,151,501 -

Balance at end of year/period 37,785,487 34,633,986

There was no impairment of goodwill as at the reporting date.
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11. Acquisition of Interests in Joint Ventures

The Group made no acquisitions of interests in joint ventures during the year ended 31 
March 2008.

The fair value of assets and liabilities acquired on acquisition of interests in joint ventures during
the period ended 31 March 2007 was as follows:

Net book Fair
value Adjustments value

£ £ £

Property, plant and equipment 12,899,568 273,547,557 286,447,125

Deferred tax liability - (90,157,663) (90,157,663)

Cash and cash equivalents 88,353,009 - 88,353,009

Other assets less liabilities (4,501,538) - (4,501,538)

Net identifiable assets and liabilities 96,751,039 183,389,894 280,140,933

Goodwill on acquisition of joint ventures 34,633,986

Consideration paid, satisfied in cash 314,774,919

Cash acquired (88,353,009)

Net cash outflow 226,421,910

12. Taxation

A standard zero per cent rate of income tax applies for Isle of Man companies (except in relation to
profits arising from banking, or from land and property in the Isle of Man). The Company is
required to pay an annual corporate charge, currently £250.

The Mauritius subsidiaries are subject to taxation at 15 per cent on dividends received from the
joint venture companies however a foreign tax credit will be available reducing the tax rate to 3
per cent. The Mauritius subsidiaries are not expected to have any liability to capital gains tax.

The joint venture companies are subject to corporate taxation in India at the rate of 33.66 per cent
on their net income and short term gains.

2008 2007 
£ £

Tax expense in the income statement:

Current tax in joint ventures 276,285 369,499

Deferred tax arising on operating losses - (43,863)

Deferred tax arising on revaluation of investment property 1,362,026 -

1,638,311 325,636
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2008 2007 
£ £

Deferred tax assets and liabilities at end of year/period:

Deferred tax assets
Arising on net operating losses in subsidiary companies 43,863 43,863

Deferred tax liabilities
Arising on revaluation of investment property under construction (169,170,554) (100,413,908)

Deferred tax arising on the revaluation of investment property under construction has been
provided for at the reporting date as Indian capital gains tax would be payable in the event that
the property was sold. The Company does not intend that any taxation charge will arise since any
disposal would be effected by way of a sale of the Group's interest in the joint venture.

13. Share Capital and Reserves

13.1 Capital Management

The Board's policy is to maintain a strong capital base so as to maintain investor, creditor and
market confidence and to sustain future development of the business. The Board manages the
Company's affairs to achieve the shareholder returns through capital growth rather than income,
and monitors the achievement of this through growth in net asset value per share.

Company capital comprises share capital, share premium and reserves. The Company is not subject
to externally imposed capital requirements.

13.2 Share Capital

Number £

Ordinary shares of par value £0.01 each

Authorised 500,000,000 5,000,000

Issued 360,000,000 3,600,000

The Company was incorporated on 6 September 2006 with an authorised share capital of £2,000
comprising 2,000 ordinary shares of £1.00 each, of which two shares were issued. On 14 December
2006 the share capital of the Company was sub-divided into 200,000 shares of £0.01 each and the
authorised share capital increased to £50,000, comprising 500,000,000 shares of £0.01 each. On 20
December 2006 the Company was admitted to AIM and, by way of a private placing, a further
359,999,800 ordinary shares of par value £0.01 each were issued at a price of £1.00 each.

13.3 Share Premium

Costs totalling £13,480,811 associated with the placement of shares were charged against share
premium received on the issue of the shares in the prior period.

13.4 Translation Reserve

The translation reserve comprises foreign currency differences arising from the translation of the
financial statements of foreign operations.

13.5 Revaluation Reserve

The revaluation reserve comprises gains arising on the revaluation of investment property under
construction to their fair value at the reporting date, net of related deferred tax and a provision for
performance fees.
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14. Basic and Diluted Earnings/(Loss) per Share

The calculation of earnings per share at 31 March 2008 of 0.19p (2007: loss 0.01p) is based on the
net profit attributable to ordinary shareholders of £696,719 (2007: loss £44,305) and a weighted
average number of ordinary shares outstanding of 360,000,000. The Company has no dilutive
potential ordinary shares. The dilutive earnings per share therefore is the same as the basic
earnings per share.

15. Finance Lease Liabilities

Finance lease liabilities are payable as follows:

2008 2007 
£ £

Less than one year 976,366 892,706

Between one and five years 2,943,836 3,122,446

More than five years 1,021,063 1,588,048

4,941,265 5,603,200

The New Okhla Industrial Development Area (Noida) authority has allotted Shantiniketan
Properties Limited a leasehold title to a 19.3 acre site in Noida for 90 years from 24 March 2006 for
the purpose of setting up an IT and ITES project on the site. The annual ground lease rent payable
is INR 7,349,865 for the first 10 years with a 10 year review cycle.

The Noida authority has allotted Seaview Developers Limited a leasehold title to a 29.7 acre site in
Noida for 90 years from 17 February 2006 for the purpose of setting up an IT SEZ at the project site.
The annual ground lease rent payable is INR 11,766,000 for the first 10 years with a 10 year 
review cycle.

The Noida authority has allotted Unitech Infra-Con Limited leasehold title to two sites comprising
74.75 acres in Greater Noida Technical Zone for the purpose of setting up an IT and an IT SEZ. The
annual ground lease rents payable for the 90 year leases which commenced 9 June 2006 and 11
August 2006 are INR 3,311,238 and INR 2,488,997 respectively for the first 10 years with a 10 year
review cycle.

16. Related-party Transactions

Parties are considered to be related if one party has the ability to control the other party or
exercise significant influence over the other party in making financial or operational decisions.

Ajay Chandra, a Director of the Company, is also the Managing Director of Unitech Limited.

Nectrus Limited, the Investment Manager to the Company, is an affiliate of the Unitech Group, the
Company's co-investor in the investment property under construction. It receives a management fee
and performance fee from the Group as detailed in Note 4.

Unitech Limited, the Company's co-investor, acts as Property Manager for the investment property
under construction and receives a fee of 5% of the total cost of construction of each project
(exclusive of service tax). The fees payable to Unitech Limited for the year ended 31 March 2008
totalled £2,296,389 and the amount outstanding as at 31 March 2008 was £1,434,154.



17. Group Entities

17.1 Subsidiaries

Country of Class of Percentage
incorporation shares holding

Candor Investments Limited Mauritius Ordinary 100%

Acacia Properties Inc. Mauritius Ordinary 100%

Dotterel Estates Limited Mauritius Ordinary 100%

Gladiolys Realty Inc. Mauritius Ordinary 100%

Myna Holdings Limited Mauritius Ordinary 100%

Sparrow Properties Limited Mauritius Ordinary 100%

Tulipa Investments Inc. Mauritius Ordinary 100%

On 16 November 2006 the Company acquired the entire share capital of Candor Investments
Limited for a consideration of US$1. Prior to its acquisition by the Company, Candor Investments
Limited had not traded.

On 28 November 2006 Candor Investments Limited acquired the entire share capital of the six
underlying subsidiaries at par for a consideration of US$1 each. Prior to their acquisition by Candor
Investments Limited none of the underlying subsidiaries had traded.

On 10 January 2007 Acacia Properties Inc. acquired a 60% interest in the ordinary share capital and
a 100% interest in the preference share capital of Shantiniketan Properties Limited for a
consideration of INR 2,630 million.

On 10 January 2007 Dotterel Estates Limited acquired a 60% interest in the ordinary share capital
of Seaview Developers Limited for a consideration of INR 4,526 million.

On 29 January 2007 Tulipa Investments Inc. acquired a 60% interest in the ordinary share capital of
Unitech Realty Projects Limited for a consideration of INR 6,268 million.

On 11 January 2007 Gladiolys Realty Inc. acquired a 60% interest in the ordinary share capital of
Unitech Developers and Projects Limited for a consideration of INR 5,709 million.

On 23 January 2007 Myna Holdings Limited acquired a 60% interest in the ordinary share capital of
Unitech Hi-Tech Structures Limited for a consideration of INR 5,167 million.

On 10 January 2007 Sparrow Properties Limited acquired a 60% interest in the ordinary share
capital of Unitech Infra-con Limited for a consideration of INR 2,973 million.

17.2 Joint Ventures

The following companies have been proportionately consolidated as joint ventures;

Country of Class of Percentage
incorporation shares holding

Shantineketan Properties Limited India Ordinary 60%

Shantineketan Properties Limited India Preference 100%

Seaview Developers Limited India Ordinary 60%

Unitech Developers and Projects Limited India Ordinary 60%

Unitech Hi-Tech Structures Limited India Ordinary 60%

Unitech Infra-Con Limited India Ordinary 60%

Unitech Realty Projects Limited India Ordinary 60%
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The following amounts representing the Group's 60% share of the post-acquisition income and
expenses of the joint ventures are included within the income statement.

2008 2007 
£ £

Income

Investment property revenue 613,523 -

Interest income on cash balances 5,097,513 1,520,266

Net gain from fair value adjustment
on investment property 4,007,139 -

9,718,175 1,520,266

Expenses
Repair and maintenance costs 90,684 -

Other operating expenses 71,741 24,154

162,425 24,154

Operating profit 9,555,750 1,496,112

Finance lease costs (481,835) (742,024)

Taxation (957,499) (369,499)

Net profit for the year/period after tax 8,116,416 384,589

The following amounts representing the Group's 60% share of the assets and liabilities of the joint
ventures at the reporting date are included within the balance sheet.

2008 2007 
£ £

Assets
Non-current assets

Investment property 51,246,483 -

Property, plant and equipment 530,467,738 331,817,304

581,714,221 331,817,304

Current assets

Trade and other receivables 1,386,007 3,357,146

Cash at bank 56,316,411 77,233,646

57,702,418 80,590,792

Total assets 639,416,639 412,408,096

Liabilities
Non-current liabilities

Finance lease liability 3,964,899 4,710,494

Deferred tax 169,170,553 100,413,908

173,135,452 105,124,402

Current liabilities

Finance lease liability 976,365 892,706

Trade and other payables 10,615,974 3,761,681

Income tax liabilities - 369,499

11,592,339 5,023,886

Total liabilities 184,727,791 110,148,288

Net assets 454,688,848 302,259,808

18. Commitments

The Group's share of capital commitments in respect of capital expenditure contracted for by the
joint ventures as at 31 March 2008 was £41,152,748 (2007: £32,422,940).
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