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CENTFIN:2017:506 28 November 2017

TPyrsuant to Reguiation 52(5) of the Securities and Exchange Board of India
{Listing Obligations and Disclosure Reguirements) Regulations, 2015]

We, Debenture Trustees for non-convertible debt securities issued by IFCI LTD

(‘company’) for the following series:

Series | Totai Amount (fin Cr) | ISIN

47 200 INE 035 A 09L.C5
' 50 250 INE 039 A O9LLY
[ 51 250 INE 039 A 09LMS

hereby confirm that we have received and noted the information (except the Debt
Fquity Raetio- Certificate from the Auditors for the stated ratios is still awaited)
furnished to us by the sald issuer company, as specified under regulation 52(4) of
Securities and Exchange Board of India (listing Obligations and Disclogure
Requiremaents) Reguiation, 2015 {‘Regulations’) for the Half year ended 30 Sept

2017,

This Certificate is being issued pursuant {o the requirements of regulation 52(5) of
the aforesaid Regulations, for onward submission to Stock Exchange(s) by the

Company.

For CENTBANK FINANCIAL SERVICES LTD

CENTREANK FINANCIAL SERVICES LIMITED
{(Formerly: Contbank Financial & Custodial Services Lid, erstwhile: The ifcmraiiﬁank Executor & 'I‘glstm: Co. Lid}
' Regd. Office : Central Bank of India - MMO Bldg, 3" Floor, (East Wwing)
55, Mahatma Gandhi Road, Fort, Mumbai 400001, B : (022) 2261 6217 & (022) 2261 6208
E.mail: info®@cfsl.in  Website: www.cfslin CIN UET1I0MM 1929601001484




'RY Cl No. IFCI/CS/2017- &972 November 27, 2017

M&”’m’"%’%fiﬁm ! Centbank Financial Services Ltd.
: : (Wholly Owned Subsidiary of Central Bank of India) 3rd Floor (East Wing),
Central Bank of India MMO Building,
55 M G Road, Foit,

Mumbai, 400 001
Kind Attn: Ms. Yashda Waghmare, Manager

Sub: Certificate under Regulation 52 (5) of the SEBI (Listing

Obligations and Disclosure requirements) Requlation, 2015,

In view of the provisions of Regulation 52 (4) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, you are kindly requested
to take note of the folfowing: :

S.No. | Particulars Details

1 Credit Rating and Change in the | Enclosed at Annexure A
Credit Rating, if any

2 Debt = Equity Ratio 4.07

3 Previous due date for the Enclosed at Annexure B

payment of interest of non-
convertible debt securities /
repayment of principal of non-
convertible debt securities and
whether the same has been paid
or not

4 Next due date for the payment of | Enclosed at Annexure B
interest of Non-Conveitible Debt
Securities / principal along with
the amount of interest of non-
convertible debt securities payable
and the redemption amount

5 Debenture Redemption Reserve | Rs. 171 Crore

b Net Worth Rs. 5428.04 Crore
7 Net profit / (Loss) After Tax (Rs. 265 Crore)

8 Earnings Per Share {Rs. 1.60)

2. It may kindly be noted that as per the Provisc to Regulation 52 (4) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the requirement to disclose asset cover, debt service coverage
ratio and interest service coverage ratio is not applicable on the Non-
Banking Financial Companies registered with Reserve Bank of India, hence
IFCI being NBFC - ND-SI has not given the above data.

sé v = o farfix - IFCI Limited
efiga Erafaa: Regd. Office:

HETEHE eme, &1 At W, 9§ Rl — 110 019 IFCI Tower, 61 Nehiu Piace, New Delhi - 110 019
YTIIE: +91-11-4173 2000, 4179 2800 . Phorie; +91-4173 2000, 4179 2800

T +91-11-2623 0201, 2648 8471 Fax: +91-11-2623 0201, 2648 8471

dwaREeE: www.iftiltd.com Website: www.ifcilid.com

Hlardea: L74853011993GC1053677 ' CIN: L74899DL1993G0I053677
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3. In this regard, it is also kindly reguested to find attached the Financial
Results of the Company for the half year ended September 30, 2017 along
with the Limited Review Report enclosed at Annexure - C.

4. We confirm that the above mentioned information is true and correct to
our knowledge. Accordingly, in light of the above, it is kindly requested to
furnish us a duly signed Certificate confirming that the information as atove
has been taken note of by you (as required under Sub-Regulation 5 of
Regulation 52).

Thanking You

Yours faithfully
For IFCI Limited

(Amit Sinha)
Manager

Encls: a/a
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[ Credit Rating |

Long Term (Bonds/NCDs/Term Loans)

Ratings By 30-Sep-2017 31-Mar-2017

ICRA ICRA A- w.e.f. 23.08.2017 ICRA Aw.e.f, 21.02,2017
CARE CARE A- w.e.f. 30.06.2017 CARE A w.e.f. 28.03.2017
Brickwork BWR A+ w.e.f. 31.03.2017 BWR A+ w.e.f. 31.03.2017

—

Structured Secured NCD

Ratings By 30-Sep-2017 31-Mar-2017
CARE CARE A+(SQ) w.e.f. 30.06.2017 | CARE AA- (SO) w.e.f. 28.03.2017
Brickwork BWR AA+(SO) w.e.f. 31.03.2017 | BWR AA+(50) w.e.f. 31.03.2017

Subordinate Bonds

Ratings By

30-Sep-2017

31-Mar-2017

CARE

CARE BBB+ w.e.f, 30.06.2017

CARE A- w.e.f. 28.03.2017

Short Term (Commercial Paper)

Ratings By 30-Sep-2017 31-Mar-2017
ICRA ICRA Al w.e.f. 23.08.2017 ICRA Al+ w.e.f. 21.02.2017
"CARE Not Applicable CARE Al+ w.e.f. 28.03.2017
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No. IFCI/CS/2017- 2.8 November 14, 2017

BSE Limited

Departiment of Corporate Services
Phiroze Jeeleebhoy Tower '
Dalal Street, Fort

Mumtbai — 400 001

CODE: 500106

Dear Sir/Madam,

Re: Qutcome of the Board Meeting held on November 14, 2017

Pursuant to the provisions of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we submit
herewith the Un-Audited Financial Results of the Company for the Quarter and
half year ended September 30, 2017 along with the Limited Review Report

enclosed as Annexure.
Thanking You

Yours faithfully
For IFCI Limited

A
{Rupa Sarkar)
Company Secretary
Ends: a/a ;
Frf v ot and fafids IFCI Limited
Aafigr watfeer: ' Regd. Office:
IFCT Tawer, 61 Nehru Place, New Delhi - 110 019

smévedistd T?, 61 S o, 8 el - 1o 019
Phone: +91-4173 2000, 4179 2800

Fax: +91-11-2623 0201, 2648 8471
Website: www iftiltd.com
CiN; L.74859011993G01053677

TATS: +91-11-4173 2000, 4179 2800
Yy +91-11-2623 0201, 2648 8471
AAATZE: wwer.ifciitd.com

stadoT: L748990L1993G0I053677
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No. IFCI/CS/2017- 9 2 F November 14, 2017

The National Stock Exchange of India Limited
Exchange Plaza

Plot No. C/1, G Block, Bandra Kurla Complex
Bandra (East)

Mumbai ~ 400 051

CODE: IFCT

Dear Sir/Madam,

Re: Qutcome of the Board Meeting held on November 14, 2017

Pursuant to the provisions of Regulation 33 of the SEBI (Listing
Obligations and Disciosure Requirements) Regulations, 2015, we submit
herewith the Un-Audited Financial Results of the Company for the Quarter and
half year ended September 30, 2017 along with the Limited Review Report
enclosed as Annexure,

Thanking You

Yours faithfuily
Far IFCI Limited

n
{Rupa|Sarkar)
Company Secretary
Encls: afa
i ve ot ang el IFCT Limited
wiftgt Sralem Regd- Office:
: 61 Nehru Place, New Delhi - 110019
. T Ridt - 110 019 IFCI Tower, g ,

mé(’ﬁﬂ“r zi“';‘:i: f:"?flajﬂon Phone: +91-4173 2000, 4175 2800

i 2‘;123 20 '2648 8471 Fax: +91-11-2623 0201, 2648 B471
bl '*‘91-11-' f ' Website: www.ifclitd.com
B ra0L1003 CIN: L748990L1993601053577

Hhsrdvrs L74899DL1993C01053677
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O L742380U1 92 3GOID53577
REGD. OFFICE & (FQI TOWER
51, NEHRU PLACE, NEW DELHI - 119 019
WEBSITE: www iclitd. com

Y S ARG T TR AR P TIES IEP RS |
— : —— — T Loty
[, Quartersntita] Quarter ended| ", (&;T'r,ter EndEl Halbyeas ended] Haltyeat endia] - ovearienden
00907 3oReM7| S -y 30006718) 9Tl o 30i0atig 43
fonaudhedl]  {udauditea)) By thanlted)} Wrbiglodf . usbited)
daall L L S FR P AR A Pl Sad | p N =]
 —— et e T o
45 330 75418 131873 157,012 230,773
b 652 73 1203 1470 3,200
Total income hrom operations {not} s+b! £3.044 45971 75237 1,38.016 158,492 273573
2 {Gther jncome 3,933 80 1547 373 5,688 13,451
3 E:::l income [ 142} £397F 45,152 0934 136929 154,178 287424
4
#)_|Cost of Borrawings ] I2,875 53,806 56,E03 1,06,693 18,889 228932
5] |Cost.of stoek In treds sold : . - - - i
&) _jEmployee benafits supense . 1,94% 1677 3848 36 5267 3,502
4} |Depreciation and amortisation expense 842 B4y 363 1589 718 3418
e)_JCtherexoenses . 1,294 872 BB 2,16% 1337 4,312
3 [Write oft nfor Bad & Doubtul Assets mid others [Net) 48,231 32,206 16502 EoA37 £5.211 1,19 161
. et . ] 1,05 285 3 65,
RG] i 52208
e Feptional srd gxtiz uf,zch _
" s Ry R : TN
tinns befors extraordinary [toms and pax {15,208 {42,655} 2567 {17,714} {77,502)
g E% T {2,655 e T[T g g
S ; T s A
; P . ® : Fg e ]
8} Hnoome Tax - - 308 - 4211 -
b} [Tyxetion for earliar vears = - - - - JL327}
£} _towferred Tax {16,398} {14,955 773 33,363} (22,383 (30,726
Taa expense (182} to 10(s) : [15,338! 134,555} 1081 31,3, {8,172}
APpftY(osiF AT G A e T e ST AN yasel o (Freani]E ot LARRR T g(26,550) SICKL EI [
Profitf{Loss] for the period from discantinu erations " - - . - .
Tax expenss of diteontinning aperations . . - - -
Profnlidaf ot the sdnddfrom o] o ERIRRER o A
fart R T 3 T A R < 71 M T
Pald-un squity share capital {Facs Value of ¥ 16/- sach) 1,665,704 1,665,204 - By
Reserve exchiding Rovaluation Reserves . - m——. - - - 402124
Earnings per thare {befor axtraordingry tems) {not annoalised):
* < [® 007 aen o0 1,604 0.58) {2.76)
b | Dityted {€) 007 [L62) 0.0 1160 10.58); {2.76]
18,1 |Earnings per share (2fter pxtraazdinary ltems] {nct anntwalised):
i} [Easic (% 807 11.67) 0.09 {160 {0.58) (2.36)
by [ Oilyted %) 0.07 i1.67) 0.09 {160, 10.38) 276
TRRRTW 1SEL ECTINFORMATION TOR (HE UUARIER ANDHALF(EAR EN i : iy tn T R &
%__|PARTICULARS OF SHAREHOLBRNG (EGUITY}
3 __|pubbc shareholding
« Hupnber af Sheres 7380,37,215 7390 57,235 7390,37,235 739037235 __7390,37,238 739037 135
- Purcantage of shatshglglng £4.47%) ALATR| 454,87 44, 47% A4.41% 24 47%
2 _Ipromoters & Promoter Group Sharsholding
3} Piedgod] Encummberes
_No, of Sharcs. HIL NIL il Nl MIL . NEL
% of Shared [as & % of the totef shareholding of promoter & r grou| NA. HA, A NA N N.A
4 % of Shares (e % of the totsl share cenital of the company] NA, KA, NoA, : A NA NA
b) Man-sncumbered
. No. of Shares 573000090 9230, 00,000 5230, 00,600 633000000 330,00,000 $230,00,600
. 5t of Shares (as w % of the tots} ghereholding of promditer & ter gronp) 1 100% 160% J00% 100%: _100%
% of Sharas {ars % of the tota phare capital of the company] 55.5a%) 55.59%) X 55.53%] 55E3%]  EG53%
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A5t 310371
Ged}]” {Audijted)y
(1} Shanehaolders' Funds
{a}Shere Cagital 158,704 1,962,588
{b) Reserves and Sutplus 4,53,344 480,449
Sub-tatad- Shereholders' fund 65A2E48 £73,032
[2} Norkcurrant Uabiiities
{a7kong term Bomowings 17,556,080 195.17.010
{b] Cther Long-terms Usbillifhes 82876 76,145
{¢] Leng-term Provisiens . 21,032 13,849
Sub-tatal » Nonecucrent Gabilitles 1590370 011004
{3} Cumreat LaddAIes
{o} Hhort-term Borrowings 34,000 .
(b} Teade Payables 5004 4,855
() bt Currant LiabiEtles 438,008 470,368
{d) Short-yenm Provisiens 2175 2,184
Sub-tokal - Current Bebiities 531377 477,408
Ry N v EIR S
{2) Mon-currant Assets
(2} Fined Assats
(i} Tangfhie Assets 97,530 $5,238
111} Intangible Assets . ridd 246
(i) Tangible Capital work-lnpragress 83 €4
(b} Non Gurent lnvestments 541,433 5.55. 740
{6} Deferred Yon Asset [Kat) 1,29.95% 98,596
{d} Long-tarm Loans & Advances 1535413 18,24,145
[#) Cther non-current Jssets 50 514
Sub-total - Noo-curent essety 24,068,121 15.78.543
{2) Curent fssets
(o) Current investinents WA 83,614
(b} Inveataries ' - -
() Trada Recelvables 4,5 3018
{d} Cashand Cesh Equivalents 196074 118,185
{8) Shortterm tosns and Advances 395217 3,69,107
() Othar Quivent Ascets 16,697 14357
Sub-tota) - Curent atsels B58TVS §:53,902
TS A A COR AT Nk TS

HNates;

1 Segment Reporting ny fequired stder AS-17 | nct appilcable, s mong then 90% of the revenus comes from ssingle segment viz, Amacing.

2

seeure the perfarmynce of the Suy-Back, » chargs by wy of mortgage was created on the §f
agains! the company, by lssulng & 13(2) notice ynder the SRFALES! Act, 3002 oft
trores for fecovery of 1FCH dues and other secured creditors ln the miatter, Entite tansaction wis
'blo HE of Bambay. The High Court tn lis final Order dated 23rd March, 2016, set aslde the sale

IR Initk

the buy-back obligal o fegal proceed

\endetook recovery sctian by 1#lling martgaged sxsets through & public duction to ITC Lid. at 2 pilce of ¥ 51544
concluded B FY 2014-15, Blae Coast Hotels Lid, hod chslionged the said sole and fled writ Fetitions before the Hon'
conductad by IF01 and disposed of the WA Petitians in favour of 8lue Coast Hotels Ltd, Immedlately, or receipt of the above [udgenant, |
High Coult &1 12th April, 2016. The Hon'ble 5C wes pleased to admit the petiilon snd directzd the lssuznce of notice 1o Blue Coast Hat
precesds. in Vitw of the sbove, the share of IFCH In the tota] safe proceeds amounting to ® 511,75 crare 15 belng showm 25 contingent fisbTity. The

3 The company I one of the lendess Jo & aut of 12 cases where reportedty on R8P direttion, certaln banks have referred guch coses to National Campany Law Tribona) (NCLTH The cutztanding in thess 6 caces was

X1.8B8 crore 83 on September 30, 2017, in the sbsence of any directive by Rb e IFE, the company, 43 ¢ metter of prudence, hes mada provisian of %255 crare Inc!

to the default

IS property. G

qunmar cnded Seotemver 30 2017 and i apgregete, hohls %617 crorg In thee cares us op that date.
& During the curTant auarter of half year shded 30 Seprember 2017, Breferance thazes of 2 38.84 crore were redeemed and an squivalent amaount was transferted to Capital Rademption reserve actount vs pef soctinn

55 of Companias At 2011,

10 had sanconed a Corparste lan of € 150 ¢ore to Blus Coast Hoteh Lid. I year 2010, which was secured by way of charge on the movable foed assats and Immovabie property. IFC had alio taken #n equity
2upasui® 12 the extent of TS clores tn Silvar Rerorts Holel [ Pvt. kU, 8 group company ef Blue Coust Hotels Led, Blug Caust Hetal 14d. had entered ince Buy Bask

Agreemant for buying bick the pquity ghares and to
d iy whe C Y. both in mpayr of th loaa s well a3 honaring

the company on 26th March, 2003, furtuant ta the aforenid notice, 1K

P21 b filed a Speclal Leava Petition challdnging the Judgmant of the Bembey
a5 Ld, The Hon'ble Supreme Cours giso permitted (FCE 10 recaln the sale
next hearing s due on 22nd November 2012,

uding additional provisions of R221 crocein the

dited figures far the half year ended Soptember 30, 2017 ond unsuditad figures for tha quartar anded lune 33, 2017.

The figures for tha quarter endad Septamber 3%, 2017 are the bl

lewed by the Audit G

The above resuity have been

5

&  flgures of the previous perind/ year have baen resirranged/ tegréuped, wherever necessary.
?

a

Ang figuris b

Thise results bave bren subjected to Umited Review by the Satutory Auditors, /s KPMR & Associstes, Chartered Accountants.

Plack: Hew Dl
Cata: Hovember 14, 2017

of Directors. Thir Board of Directors havé Bpproved the results in thair maeting held on Hovember 14, 2017.

By otder of the Board

=

(Or.E S Raq)
Managing Director &
Chief Executive Officer




KIPIM IR

& A S SO CIATES
CHARTERED ACCOUNTANTS

Limited Review Report on Unaudited Financial Results of TFCI Limited for the Quarter and Six
Months ended September 30, 2017, pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requitements) Regulations, 2015 as modified by circulat no CIR/ CFD/FAC/62/2016

dated July 05, 2016

Review Report to Board of Directors of IRCI Limited

We have reviewed the accosopanying statement of unaudited financial tesults of IFCI Limited (‘The Company’)
for the quarter and six months ended September 3¢, 2017, This statement is the responsibility of the Company’s
Management and has been approved by the Board of Directoes. Out responsibility is to issue a report on these
financial starements based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of
Interim Financial Information pecforimed by the Independent Auditor of the Entity”, issued by the Institure of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial statements are free of material misstatement. A review is lirhited primarily
to inquicies 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 audit opinion.

Based on our review conducted as above, nothing has come to out attention that causes us to believe that the
accompanying statement of unaudited financial results prepaced in accordance with applicable accounting
standazds and other recognized accounting practices and policies has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by circular no CIR/CFD/FAC/62/2016 dated July 05, 2016, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For KPMR & Associgtes
Chartered Accountants
Fizm Registration N th;;5041~4

b 76*’65' ryesels
cmbership No, 08053

Place: New Delhi
Date: November 14, 2017
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Rating Rationale

IFCI Limited

¥ N

|yrickwork’

Eh

March 31, 2017

Brickwork Ratings revises the ratings for the Long Term Non-Convertible
Debentures/ Bonds issues with change in outlook from Stable to Negative and

reaffirms the rating for the Structured NCD issue with Stable Outlook of IFCI

Limited

Brickwork Ratings (BWR) has revised the ratings for the various Long Term NCD/ Bond issues
and reaffirms the rating for the Structured NCD of IFCI Limited (TFCI’ or ‘the Company’) as
detailed below:

Structured NCD 575 575
Long Term Debt 2000 1972.26
Long Terin Debt 700

Long Term Debt 3,000 8299.22
Long Term Debt | Upto 10,000

Long
Term

(Febaoie) ! Ratng’
BWR AA+ (SO) B(‘)ml‘ Alfl; (i?)
Outlook: Stable utlook: Stable

(Reaffirmed)
WR BWR A+
g an- (Revised)

Outlook: Stable

Outlook: Negative

* Please refer to BWR website www.brickw

# details of this issue are provided below

ratings.com/ for definition of the ratings

Rationale/Description of Key Rating Drivers/Rating sensitivities:

BWR has principally relied upon the audited financial results of the Company up to Y16,

oMFY17 provisional financials, projected financials, publicly available information, and

information/clarifications provided by the Company’s management.

March 31, 2017
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The rating revision of the Long Term NCD/ Bonds has factored, inter alia, significant increase

in stressed assets (NPA plus Restructured assets), higher provisioning requirements leading to
reported losses, slowdown in the overall business with decline in corporate demand and
concentration risk in terms of its exposure to stressed sectors such as infrastructure, power,
steel ete. The rating however, draws comfort from the promoter holding of Government of India
(Gol) providing financial strength & flexibility and adequate capitalization, and steps being

taken by the management in the Company to improve recoveries.

The rating reaffirmation of the Structured NCD is based on the credit enhancerment on account
of the “T-" Structure for the issue involving the cash inflow from the Company’s investment in

unencumbered Government Securities.

Rating Outlook: Negative for the Long Term NCD/ Bonds and Stable for the
Structured NCD

IFCI’s asset quality has deteriorated significantly over the last two Financial years, and the
company has incurred losses for gMFY17. Considering that there are stressed assets which are
vet to be recognized as NPA and considering the challenges in effecting recoveries, BWR expects
further deterioration in the asset quality and impact on profitability. The change in outlook from
Stable.to Negative is an indication that any further deterioration in asset quality over the next 12
months is likely to result in a rating revision. Resclution of major stressed exposures and

disinvestment of non-core assets could result in changing the outlook to Stable.

The Rating of the Structured NCD is based on a specific underlying structure and the Outlook
for the same has been retained as Stable which indicates a low likelihood of rating change over

the medium term for the said issue.

About the Company

Government of India established Industrial Finance Corporation of India (IFCI) on July 1, 1948
as the first Development Financial Institution in the couniry to cater to the long term finance
needs of the industrial sector. IFCI was changed in 1993 from a statutory corpoeration to a
company under the Indian Companies Act, 1956. Subsequently, the name of the company was
also changed to ‘IFCI Limited’ with effect from October 1999. It has been categorised as
Systematically Important Non-Deposit Taking NBFC by RBI in FY08. IFCI saw some financial

2 March 31, 2017
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setback in early 2000 after which a financial rescue package was worked out by Government of

India and IFCI resumed lending in 2008. Currently, it provides medium and long term financial
assistance to large scale industrial undertakings. It is a listed company on NSE and BSE.

Currently Gol has majority sovereign ownership in Equity of IFCI with 55.53% stake.

Mr. S V Ranganath is currently the Chairman (Non-Executive) and Mr. Sanjeev Kaushik, is the
Deputy Managing Director on the Board of IFCI Limited. Besides them, the Board has two
Directors, one other Non- Executive Director and three Independent Directors. The company
has a team of well-qualified and experienced professionals looking after credit, risk, marketing,

audit and other support funetions.

The Company’s Gross Loan Portfolio Outstanding has increased from ¥ 25,466 Crores as of
March 31, 2015 to T 27,155 Crores as of March 31, 2016, a y-o-y growth of 7% but reduced to
7 24,316 Crores as of December 31, 2016 with decline in demand for corporate loans. Gross
NPA% has increased from 10.28% as of March 31, 2015 (@180 dpd) to 13.05% as of March 31,
2016 (@150 dpd) but has significantly deteriorated further to 25.78% as of December 31, 2016
(@ 120 dpd) majorly due to the stress experienced in sectors like power, infrastructure, iron &
steel etc. Provision Coverage ratio was low at 21.37% as of December 31, 2016. Its capital
adequacy in the form of CRAR stood at 17.65% as of December 31, 2016 with Tier I CRAR at
12.17%. Any further deterioration in the asset quality would require higher provisioning which
would impact profitability and also put stress on the capitalization. The Company has a
satisfactory liquidity position both in the short and the long term and also the Company has

repaid some of its loan obligations as the demand on the borrowing side has been low.

Company’s Financial Performance

On a standalone basis, Total Income from Operations for the Company stood at ¥ 3,818.6 Crores
for FY16 compared to ¥ 3,249.3 Crores for FY15, a y-o-y growth of ~18%, while Net Income from
Operations (Total Income from Operations net of Finance Cost) increased from ¥ 1,147.0 Crores
for FY15 to ¥ 1,301.9 Crores for FY16. PAT has declined from ¥ 521.6 Crores for FY15 to ¥ 337.4
Crores for FY16 due to increase in provisioning cost. Return on Asset was 5.33% for FY16
(8.80% for FY153).

3 March 31, 2017
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On a provisional basis, the Company reported Total Income from Operations of T 2,162.2 Crores

and loss of ¥ 140.6 Crores for gMFY17. Due to deterioration in asset quality the interest income

has fallen and the provisioning cost has increased leading to losses for the period.

Rating History for the last three years:

Rating History -

: N t Rating
. Instrument/Facility urren_ iy

206

BWR AA+ (SO)

Structured Secured BWR AA+ (SO}

1 NCD 575 Outlaok: Stable Outlook: Stable NA Na
BWR A+ BWR AA- BWR AA- BWR AA-
2 Long Term Debt 2,000 QOutlook: Negative Outlook: Stable | Cutlook: Stable | Outlook: Slable
BWR A+ BWR AA BWR aA BWER AA
3 Long Term Debt 700 Outlook: Negative Qutlook: Stable | Outloak: Stable | Outlook: Stable
BWR A+ BWR Aa- BWR AA- BWER AA-
4 Long Term Debt 3,000 Cutlook: Negative Dutlook: Stable | Outlook: Stable | Outlook: Stabie
BWER A+ BWR A4- BWE AA- BWR AA-
5 Long Term Debt 10,000 Outlook: Negative Outlook: Stable | Outlook: Stable | Outlook: Stable
Instrument Details
. Amofuh.t_. B
{(80)
Structured NCD 5-3-2016 575 8.73 11-3-2021 INEozgA07868 Outloolc:
Stable
NSLR Bonds 8-17-2012 33.34 10.25 8-17-2017 INEo3g94Ac9PBo
NSLR Bonds 4-13-2010 225.00 9.55 4-13-2028 INEo39A0cLKg
NSLR Bonds 3-31-2012 5.36 10.20 3-31-2017 INE039A05056
NSLR Bonds 11-5-2012 106.88 9.00 11-5-20837 INEoz0A09PPoy
NSLR Bonds 11-30-2010 0.80 9.15 11-30-2017 INE039A00MR2
NSLR Bonds 5-31-2011 0.30 10.20 5-31-2021 INEo39A09NF5 gW]R Al:
utlook:
NSLR Bonds 1-25-1908 1.60 6.00 1-25-2018 INFo30A00204 Negative
NSLR Bonds 5-31-2011 20.11 10.4G 5-31-2018 INEG39A09NGs3
NSLR Bonds 3-31-2014 145.00 8.76 3-31-2029 INEo39A09PUg
NSLR Bonds 0-30-2010 7.70 9.25 9-20-2020 INEo2gAcoMMa
NSLR Bonds 4-20-2002 1.61 9.00 4-20-2017 NA
NSLR Bonds 5-31-2010 0.72 0.25 6-1-202C INFo39A09l.Rg

4 March 31, 2017
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NSLR Bonds 6-26-2012 124.07 10.25 6-26-2022 INEo3gAog0Z1
NSLR Bonds 8-51-2010 2.70 9.15 8-31-2017 INEo39AogMI
NSLR Bonds 1-31-2012 3.21 10.40 1-31-2019 INEoz29A090F2
NSLR Bonds 5-18-2012 50.00 9,08 g-18-2037 INEosgAogPDs
NSLR Bonds 11-30-2010 6.85 Q.25 11-30-2020 INEo39A00MQ4
NSLR Bonds 3-31-2012 0.89 10.25 3-31-2022 INEoagAogOT4
NSLR Bonds 5-18-2010 250.00 9.70 5-18-2030 INEo3oAogLMs
NSLR Bonds 1-31-2011 7.91 9.50 1-31-2021 INEo30A00MZs
NSLR Bonds 4-20-2002 0.16 9.00 4-20-2017 Na

NSLR Bonds | 3-20-2000 10.00 6.00 3-20-2017 INEo39A09914
NSLR Bonds 6-20-2009 75.00 10.20 6-20-2019 INEoggA0gKT2
NSLR Bonds 7-31-2009 77.50 2.75 7-31-2015 INEo39A09KV3
NSLR Bonds 9-30-2010 D.54 9.15 9-30-2017 INEo39A09ML5
NSLR Bonds 1-31-2000 5.00 6.00 1-31-2017 INEo35A00CF8
NSLR Bonds 10-8-2012 5-15 10.10 10-8-2022 INEo39A00PJ2
NSLR Bonds 10-15-2012 10.00 9.08 10-15-2032 TNE039A09PL8
NSLR Bonds 4-30-2010 1.75 9.15 4-30-2020 INEo30A09L0O1
NSLR Bonds 11-5-2012 iD6.88 9.00 11~-5-2032 INEG30A00P02
NSLR Bonds 4-26-2013 350.00 .75 4-26-2028 INEa39A09PRs
NSLR Bonds 10-15-2012 22.50 9.70 10-16-2017 INEo3gA09PKo
NSLR Bonds 3-31-2011 5.81 10.00 3-31-2021 INEo3gAogNAS
NSLR Bonds 7-31-2010 4.11 .15 7-31-2017 INEozgA0gMF7
NSLR Bonds 1-31-2012 0.10 10.30 1-31-2017 INEo39A09005
NSLR Bonds 7-31-2011 4.00 10.40 7-31-2018 INEo39A00NO7
NSLR Bonds 2-15-2001 25.00 6.00 2-15-2021 INF0o30A00GPS
NSLR Bonds 8-31-2011 1.04 10.40 8-31-2018 INEn3gAogNRoO
NSLR Bonds 10-8-2012 15.59 1012 10-8-2022 INEcagAogPI4
NSLR Bonds 5-31-2010 1.92 9.15 5-31-2017 INEo3gAongL(6
NSLR Bonds 5-20-2001 3.00 6.00 5-21-2018 INEo30A09BLS
NSLR Bonds 7-13-2010 250.00 9.75 7-13-2030 INEo39A0gMC4
NSLR Bonds 1-51-2011 0.04 .25 1-31-2018 INE035A09MYB
NSLR Bonds 12-31-2011 1.75 10.60 12-91-2021 INEo39A090K3
NSLR Bonds 7-31-2002 0.10 9.00 7-31-2017 INEo39AogEK4
NSLR Bonds 8-31-2010 1.06 9.25 8-31-2020 INEoagA09MHS
NSLR Bonds 1-31-2010 26.67 8.75 1-31-2026 INEo3g9AcoLEg
NSLR Bonds 11-30-2009 31.86 0.40 11-30-2019 INEo39A05LB8
NSLR Bonds 8-31-2011 .38 10.50 8-31-2021 INE0o39A09NS8
NSLR Bonds 2-28-2012 2.11 10.20 2-28-2017 INEoz9A090Q0C
NSLR Bonds 11-5-2012 106,88 0.00 11-5-2027 INEo39A09PNg

5 March 21, 2017



NSLR Bonds 10-29-2010 250.00 9.98 10-29-2030 INEozodogMN1
NSLR Bonds 4-20-2002 0.04 g.00 4=20-2017 NA
NSLR Bonds 10-8-2012 5.41 0.95 10-8-2022 INEo3jgAogPFo
NSLR Bonds 6-7-1999 Q.50 6.00 6-7-2019 INED39A06542
NSLR Bonds 7-16-2010 500.00 9.75 7-16-2030 INEc3gAogMD2
NSLR Bands 4-30-2012 6.05 10.20 4-30-2017 INE039A090Y4
NSLR Bonds 3-31-2010 4.03 9.00 3-31-2G17 INEo39Aa9Ll3
NSLR Bonds 3-31-2010 11.55 9.15 3-31-2020 INEozgAcoL1
NSLR Bonds 4-20-2002 21.50 6.00 4-20-2017 INEo3gA05GY0
NSLR Bonds 6-26-2012 2,80 10.15 6262022 INEoz9A09PAL
NSLR Bonds 1-11-2013 151.20 g.90 1-11-2021 INEo3zg9A09PQ7
NSLR Bonds 2-28-2002 1.00 3.00 2-28-2019 INEo3gA0gEAS
NSLR Bonds 6-30-2009 50.40 10.20 6-30-2019 INEcagangKUo
NSLR Bonds 2-28-2012 0.40 10.25 2-28-2022 INE0o30A090R8
NSLR Bonds 3-31-2014 165.00 8.39 3-31-2024 INEo39A09PT1
NSLR Bonds 10-31-2010 6.50 9.25 10-31-2020 INEo3zoA0oMPa
NSLR Bonds 11-5-2012 106.88 9.90 11-5-2022 INEo3oAo9PM6
NSLR Bonds 11-30-2011 0.30 10.60 11-30-2021 INE030A090DS8
NSLK Bonds 7-31-2010 11.16 9.25 7-31-2020 INEoagAogMED
NSLR Bonds 1-31~2000 5.00 6.00 1-31-2017 INEG39A09CF8
NSLR Bonds 3-5-2010 200.00 9.55 3-5-2025 INEoggAogLGy
NSLR Bonds 5-4-2010 250.00 a.70 542030 INEo3gAoglly
NSLR Bonds 4-30-2010 0.10 9.00 4-30-2027 INED3oAocg9LN3
NSLR Bonds 9-28-2012 8.20 10.50 g-28-2022 INEo3g9A0oPES
NSLR Bonds 9-30-2012 10.00 9.05 9-30-2017 INEo3z0A09PGE
NSLR Bonds 5-18-2000 5.00 6.00 5-18-2020 INE039409GG7
NSLR Bonds 10-31-2010 1.00 9.15 10-31-2017 INEo39A09M Qg
NSLR Bonds 9-20-2000 12.50 6.00 9-20-2020 INEazgAngALo
NSLR Bonds 10-5-2012 20.00 9.98 10-5-2057 INEc3gA09PHO
NSLR Bonds 4=30-2011 24.90 10.00 4-30-2021 INE035ACQNESB
SLR &-19-1991 147.37 8.26 8-19-2021 [NEozgAog1r7g
SLR 1-13-1992 138.25 8.19 1-13-2022 INEo39A09187
SLR 12-26-1989 58.39 7.60 12-26-2019 INEn29A00138
SLR 6-14-1988 133.85 8.41 6-14-2018 INE039400088
SLR 9-24-1990 110,70 7.87 §-24-2020 INE035406153
SLR 12-13-1988 146.20 6.07 12-13-2018 INEo3z9Ac9006
SLR 1-28-1993 9.40 7.50 1-28-2018 INEozgAcge2g
SLR 5-30-1989 153.40 6.70 5-30-2019 INEo39A0G112
SLR 3-3-1992 46.22 8.22 3-3-2022 INE0o39A009195
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SLR 6-26-1990 163.82 7.65 6-26-2020 INE039A001406
SLR 0-14-1992 176.86 7.89 g-14-2017 INE039A09203
SLR 10-8-19G2 176.43 7.96 10-8-2017 INEo3znAog211
SLR 12-26-1990 56.85 7.90 12-26-2020 INE039A09161
SLR 2-28-1589 26.12 6.02 2-28-2019 INE0o30A09104
SLR 9-19-1989 99.42 7.07 9-19-201¢ INEc30A09120
ZCB - Redemption at
Premium 7-7-2010 11.63 9.76 F-7-2040 INEo3gAoglSz
ZCB - Redemption at
Premium 7-7-2010 12.76 9.76 7-7-2039 INEozgA0gLTo
ZCB - Redemption at
Premium 7-7-2010 14.00 9.76 7-7-2038 INEosgAogLU8
ZCEB - Redempiion at
Premium ?-7-2010 15.37 9.76 7=7-2037 INEo3g9A0gLVE
ZCB - Redemption at
Premium 7-7-2010 16.88 9.76 7-7-2036 INEo3zoAogLW4
ZCB - Redemption at ) o
Premium 7-7-2010 18.52 g.76 7-7-2035 INEoggAogLXz2
ZCB - Redemption at . R
Premium 7-7-2010 20.532 g.76 7-7-2034 INEnaoAoglYo
7ZCB - Redemption at - e
Premium 7772010 22.31 9.76 7-7-2083 INE039409LZ7
ZCB - Redemnption at
Premium 7-7-2010 24.40 0.76 7-7-2032 INE030409MAS
ZCB - Redemption at
Premium 7-7-2010 26.88 9.76 7-7-2031 INEoa3gADgMB6
Infra Bonds Series-1 9-15-2010 17.08 7.85 9-15-2020 INEo3oA08114
Sub Bonds Series- I 8-1-2011 403.59 10.75 8-1-2026 INE039A09NL3
Sub Bonds Series- I 8-1-2011 64.96 10.75 8-1-2026 INEo39A09NMa
Infra Bonds Series-I 9-15-2010 18.62 7.85 9-15-2020 INEoagAoBi2z2
Infra Bonds Series-I 9-15-2010 3.11 7.95 9-15-2020 INEo3gAo8148
Infra Bonds Series-I 9-15-2010 1.40 7.95 9-15-2020 INEo3gA0B130
Infra Bonds Series-I1 1-31-2011 190.87 B.00 1-31-2021 INEozgAogMUB
Sub Bonds Series- I 8-1-2011 21.69 10.50 8-1-2021 INE039A09NKs5
Sub Bands Series- T 8-1-2011 169.63 10.50 8-1-2021 INEo3gAcoNJI7
Infra Bonds Series-1E 1-31-2011 22.01 8.25 1-31-2021 INEo3gAcgMW2
Infra Bonds Series-11 1-31-2011 6018 8.00 1-31-2021 INEo3sAcoMTS
Sub Bonds Series- 11 8-25-2011 200.00 10.55 §-25-2021 INEo39A09NP4
Infra Bonds Series-I1 1-31-2011 4.54 8.25 1-531~2021 INEozgAooMV4
Infra Bonds Series-I11 12-12-2011 55.73 8.50 12-12-2021 INEo394A0gNXE
Infra Bonds Series-ITT | 12-12-201%1 21.53 8.50 12-12-2021 INE039A09NY 6
Infra Bonds Series-III | 12-12-2011 3.20 8.75 12-12-2026 INEn3940904A4
Sub Bonds Series- 111 10-31-2011 4.25 10.60 10-31-2021 INEozvaogNU4
Infra Bonds Series-111 | 12-12-2011 §.68 8.75 12-12-2028 INEo3aAcoNZ3
Sub Bonds Series- 111 10-31-2011 102.4G 10.75 10-31-2026 INEo2gA0gNWo
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Infra Bonds Series-IV 24152012 211.29 9.09 2-15-2022 INEo39A090E6
infra Bonds Series-IV 2-15-2012 23.46 9.16 2-15-2027 INEoz29A000G1
Sub Bonds Series- ITI 10-31-2011 3.89 10.60 10-31-2021 INEu39A0g9NTs
Infra Bonds Series-TV 2-15-2012 .10 g.16 2-15-2027 INEo3gApgOHg
Sub Bonds Series- IT1 10-31-2011 74.51 10.50 10-31-2021 INEo3gA0gNVz
Infra Bonds Scries-V 3-31-2012 50.25 8.72 3-31-2027 INEo39A000X6
Infra Bonds Series-V 3-31-2012 22.04 8.50 3-31-2024 INEoz9A090Vo
Infra Bonds Series-V 3-31-2012 77.73 8.50 3-31-2024 INEczgA09OU2
Sub Bends Serfes- TV 2-28-2012 64.70 10.50 2-28-2022 INEo3gAogOL1
Infra Bonds Series-V 3-31-2012 19.40 872 3-31-2027 INE039A090W8
Infra Bonds Series-IV | 12-15-2012 6.36 Q.09 12-15-2022 INE039A090F3
Sub Bonds Series- IV 2-58-2012 123.63 10.70 2-28-0027 {NEo3oA090Mg
PI-NCDs- Tranche I 12=-1-2014 11.22 9.90 12-1-2021 INEo3gAo7703
PI-NCDs- Tranche 11 2-13-2015 302.81 9.40 2-13-2025 INFo3gAo7843
PI-NCDs- Tranche I 12-1-2014 176.79 0.00 12-1-2021 INE039A07785
PI-NCDs- Tranche II 2-13-2015 36.58 9.35 2-13-2020 INEozgA07835
PI-NCDs- Tranche I 12-1-2014 41.82 0.00 12-1-2024 INEp3gA07819
PI-NCDs- Tranche I 12-1-2014 bob.17 0.00 12-1-2024 INEo3oAo7801
PI-NCDs- Tranche II 2-13-2015 22.55 0.40 2-13-2025 INE0o3gA07850
PI-NCDs- Tranche I 12-1-2014 206.54 9.80 12-1-2019 INEo3agAo7751
PI-NCDs- Tranche I 12-1-2014 £7.19 0.40 12-1-2019 INE0o39AQ7777
PI-NCDs- Tranche 11 2-13-2015 401.13 9.35 2-13-2020 INEo39A07827
PI-NCDs- Tranche I 12-1-2014 19.46 9.80 12-1-2019 INEo39A07769
Hyperlink/Reference to applicable Criteria

»  General Criteria

¢  Banks & Financial Institutions

*  Structured Obligation {(S0) instruments

8 March 31, 2017



 Analytical Contacts -~ < Media

MSR Manjunatha mediai@brickworkratings.com

Director-Ratings Relationship Contact

analyst@brickworkratings.com

bhd@brick workratings.com

Phone: 1-860-425-2742

For print and digital media

The Rating Rationale is sent ta you for the sole purpose of dissemination through your print, digital or electronic
media. While it may be used by you acknowledging credit to BWR, please do not change the wordings in the rationale
to avoid conveying a meaning different from what was intended by BWR. BWR alone has the scle right of sharing
{(both direct and indirect) its rationales for consideration or otherwise through any print or electronic or digital media.

Note on complexity levels of the rated instrument:
BWR complexity levels are meant for educating investors. The BWR complexity levels are available

at wwaw, brickworkratings com /download/ComplexityLevels.pdf  Investors queries can be sent ta

info@brickworkratings.com.

About Brickwork Ratings

Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency, has also been accredited by RBI and empaneled
by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings and grading services. NABARD has empaneled
Brickwork for MFI and NGO grading. BWR is accredited by IREDA & the Ministry of New and Renewable Energy
{(MNRE), Government of India. Brickwork Ratings has Canara Bank, a Nationalized Bank, as its promoter and

strategic partner.

BWR has its corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Guwahati, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations. BWR
has rated debt instruments/bonds/bank loans, securitized paper of over % 9,30,000 Cr. In addition, BWR has rated
about 5000 MSMEs. Also, Fixed Deposits and Commercial Papers ete. worth over 319,700 Cr have been rated.

Brickwork has a major presence in rating of nearly 100 cities.

DISCLAIMER

Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable
sources, which are deemed Lo be accurate. BWR has taken considerable sleps to avoid any data distortion; however, it
does not examine the precision or completeness of the information cbtained. And hence, the information in this report
is presented “as is” without any express or implied warranty of any kind. BWR does not make any representation in
respect to the truth or aceuracy of any such information. The rating assigned by EWR should be treated as an opinien
rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses
incurred by users fram any use of this report or its contents, BWR has the right to change, suspend or withdraw the

ratings at any time for any reasons.
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Ref: D/RAT/2017-18/1-57/5

Pate: August 22,2017

M, BN Nayak

Chief Financial Officer
1IFCT Tivnited

IFCT Tower

&1, Nehru Place

New Delhi-110019

Dear Sir,

Re: Credit Rating of Rs 8,000 crove Long Term Bond Programme (putstanding Rs. 4,488.45 crore}
of IFCT Limited following announcement of the Q1 FY2018 results

This is in reference to the periodic monitoring of ICRA assigned credit rating for the long term borrowing

programme of IFCT Limited.

Please note that the Rating Commitiee of IURA after due consideration of Q1 FY2018 resufts; and on the
basis of best available information has placed the revised rating at {ICRAJA- {pronounced ICRA A
minus) for the captioned borrowing programme of your company. The Qutlock on the long-term rating is

Megative.

Enclosed herewith is the rating rationale for Jong term borrowing programme of your Company that we
will be releasing on an immediate basis on our website.

‘The aforesaid is in accordance is in line with circular issued by SEBI on June 30, 2017 on ‘Moniftoring
and Review of Ratings by Credit Rating Agencies (CRAS)

Thanking you

Yours sincerely,
Ty Ab
I

Rohit inamdar

Senior Vice President

rohit inamdar@icraindia.com

e

-

?:V .

[
L
Antl Gupta

Vice President

anitg@icraindia.com
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Ref: DRAT/2017-184-57/7
Date: August 22, 2017

Mr. BN, Nayak

Chtef Financial Officer

IFCT Limited

IFCI Tower

61, Nehru Place

New Dethi-11001%

Dear Sir,

Re: Credit Rating of Bs, 2,000 Crore NCD Programme of IFCI Limited following announcement of
the 1 FY2018 results

This is in reference to the periodic monitoring of ICRA assigned credit rating for the long term berrowing
programme of IFCH Limiled,

Please note that the Rating Committee of ICRA after due consideration of Q1 FY2018 results; and on the
basis of best available information has placed the revised rating at [ICRAJA- (pronounced 1ICRA A
minus) for the captioned borrowing programme of your company. The Outlook on the jong-term rating is

Negative,

Frelosed herewith is the rating rationale for long term botrowing programme of your Company that we
will be releasing on an immediate basis on our website.

The aforesaid is in accordance is in line with circular issued by SEBI on Jane 30, 2017 on ‘Moniforing
and Review of Ratings by Credit Ruting Agencies {URAs).

Thanking you
Vo vy, .
[ A
AP 00
i’"’ifi SR Vsﬁﬁ ~§
Rohit Inamdar Ami CGupta
Sentor Vice Prasident Vice President
rohitinamdar@icramdia.com aniig@dicraindia.com
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