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AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
IL&FS TRANSPORTATION NETWORKS LIMITED

1. We have reviewed the accompanying statement of Unaudited Consolidated
Financial Results (“the Statement”) of IL&FS TRANSPORTATION
NETWORKS LIMITED (“the Company”), its subsidiaries and jointly controlled
entities (the Company, its subsidiaries and jointly controlled entities / operations
constitute “the Group”) and its share of profit / loss (net) of associate companies
for the quarter and nine months ended December 31, 2011. This Statement is the
responsibility of the Company’s Management and has been approved by the
Board of Directors. Our responsibility is to issue a report on these financial results
based on our review,

2. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of
material misstatements. A review is limited primarily to inquiries of Company
personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. We have not performed an audit and, accordingly, we
do not express an opinion.

3. The Statement includes the results of the entities listed in Annexure.

4. The Statement reflects the Group’s share of Revenues of Rs.268,117.37 lakhs and
Profit after Tax of Rs.137,532.13 lakhs for the nine months ended December 31,
2011 and the Group’s share of Revenue of Rs.86,319.04 lakhs and Profit after Tax
of Rs.39,143.46 lakhs for the quarter ended December 31, 2011 relating to
fourteen subsidiaries whose financial information have been reviewed by the
other auditors. The statement also reflects the Group’s share of Revenues of
Rs.24,713.57 lakhs and Profit after Tax of Rs.19,385.81 lakhs for the nine months
ended December 31, 2011 and the Group’s share of Revenue of Rs.7,973.73 lakhs
and Profit after Tax of Rs.5,897.56 lakhs for the quarter ended December 31, 2011
relating to three jointly controlled entities whose financial information have been
reviewed by other auditors. The Statement also reflects the Group’s share of Loss
after Tax amounting to Rs. 978.64 lakhs for the nine months ended December 31,
2011 and the Group’s share of Profit after Tax amounting to Rs.383.09 lakhs for
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the quarter ended December 31, 2011 in respect of four associates whose financial
information have been reviewed by other auditors. Accordingly, our assurance on
the Statement in so far as it relates to the amounts included in respect of these
subsidiaries, joint ventures and associates is based solely on the reports of such
other auditors which have been furnished to us.

The financial information of one jointly controlled entity which reflect the
Group’s share of Revenue of Rs. Nil and Profit after Tax of Rs. Nil for the quarter
and nine months ended December 31, 2011 has not been reviewed by its auditors.

Without qualifying our report, we draw attention to the fact that the Capital
Employed in the Statement has been determined based on the management
estimates (which in turn are based on technical evaluations by independent
experts) identified as follow:

i. Intangible Assets covered under service concession arrangements carried at
Rs.558,975.70 lakhs (44.52% of the total assets (net of current liabilities and
provisions)), the useful lives and the annual amortisation thereof;

ii. Provision for Overlay carried at Rs.6,580.50 lakhs in respect of intangible
assets covered under service concession arrangements; and

iii. Financial Assets covered under service concession arrangements, included as a
part of Receivables against Service Concession Arrangements, carried at
Rs.393,269.40 lakhs (31.32% of the total assets (net of current liabilities and
provisions)) and revenue recognised thereon based on the effective interest
method which in turn is based on evaluations of the future operating and
maintenance costs and the overlay / renewal costs and the timing thereof.

7. Based on our review and read with our comments in paragraph 4 and 6 above and
subject to our comments in paragraph 5 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in
accordance with the Accounting Standards referred to in Section 211 (3C) of the
Companies Act, 1956 and other recognised accounting practices and policies, has
not disclosed the information required to be disclosed in terms of Clause 41 of the
Listing Agreements with the stock exchanges, including the manner in which it is
to be disclosed, or that it contains any material misstatement.
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8. Further, we also report that we have traced the number of shares as well as the
percentage of shareholding in respect of the aggregate amount of public
shareholding and the number of shares as well as the percentage of shares
pledged/encumbered and non-encumbered in respect of the aggregate amount of
promoters and promoter group shareholding in terms of Clause 35 of the Listing
Agreements from the details furnished by the Management and the particulars
relating to undisputed investor complaints from the details furnished by the
Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Registration No. 117366 W)

M@"

Kalpesh J. Mehta
Partner
(Membership No.48791)

BENGALURU, February 7, 2012
KIM/NDU/VAR
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ANNEXURE TO AUDITORS’ REPORT
(Referred to in paragraph (3) to our auditors’ report)
Re: IL&FS Transportation Networks Limited

- Sr. Name of the Entity Percentage (%)
No. Holding of the
Company as on
December 31, 2011
Subsidiaries:
1 North Karnataka Expressway Limited 87.00%
2 Gujarat Road and Infrastructure Company Limited 83.61%
3 East Hyderabad Expressway Limited 74.00%
4 ITNL Road Infrastructure Development Company Limited 100.00%
= West Gujarat Expressway Limited 74.00%
6 Elsamex S.A. 100.00%
7 ITNL International Pte. Ltd. 100.00%
8 ITNL Enso Rail System Limited 69.29%
9 ITNL Road Investment Trust Scheme | 100.00%
10 | Pune Sholapur Road Development Company Limited 100.00%
11 Hazaribagh Ranchi Expressway Limited 74.00%
12 | Vansh Nimay Infraprojects Limited 50.00%
13 | Moradabad Bareilly Expressway Limited 100.00%
14 | Jharkhand Road Projects Implementation Company Limited 89.98%
15 | Chenani Nashri Tunnelway Limited 100.00%
16 | Rapid MetroRail Gurgaon Limited 59.26%
17 | Badarpur Tollway Operations Management Limited 100.00%
18 | MP Border Checkpost Development Company Limited 51.00%
19 | Charminar Robopark Limited 100.00%
20 | Global Parking Plaza Limited 61.22%
21 | ITNL Offshore Pte. Ltd. 100.00%
Jointly Controlled Entities:
1 Noida Toll Bridge Company Limited 25.35%
2 Jorabat Shillong Expressway Limited 50.00%
3 N.A.M. Expressway Limited 50.00%
4 Chongquing Yuhe Expressway Company Limited 49.00%
Associates:
1 Andhra Pradesh Expressway Limited 49.00%
2 Thiruvananthapuram Road Development Company Limited 50.00%
3 Warora Chandrapur Ballarpur Toll Road Limited 35.00%
4 | ITNL Toll Management Services Limited 49.00%
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AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
IL&FS TRANSPORTATION NETWORKS LIMITED

l. We have reviewed the accompanying statement of Unaudited Financial Results (“the
Statement”) of IL&FS TRANSPORTATION NETWORKS LIMITED (“the
Company”) for the quarter and nine months ended December 31, 2011. This Statement is
the responsibility of the Company’s Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatements. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an
audit and accordingly, we do not express an opinion,

3. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
Accounting Standards referred to in Section 211 (3C) of the Companies Act, 1956 and
other recognised accounting practices and policies, has not disclosed the information
required to be disclosed in terms of Clause 41 of the Listing Agreements with the stock
exchanges, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

4. Further, we also report that we have traced the number of shares as well as the percentage
of shareholding in respect of the aggregate amount of public shareholding and the number
of shares as well as the percentage of shares pledged/encumbered and non-encumbered in
respect of the aggregate amount of promoters and promoter group shareholding in terms
of Clause 35 of the Listing Agreements from the details furnished by the Management
and the particulars relating to undisputed investor complaints from the details furnished
by the Registrars.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Registration No. 117366W)

W@,Qx(w :

Kalpesh J. Mehta
Partner
(Membership No.48791)
BENGALURU, February 7, 2012
KIM/NDU/VAR
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