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IL&FS Financial Services Limited

The IL&FS Financial Centre T +91222653 3333
3rd Floor, Plot C-22, G-Block | F +9122 2653 3149

Bandra Kurla Complex W wwwi.ilfsifin.com

Bandra East

Mumbai 400 051

INDIA (CIN UB5990MH1995PLC093241)

June 22, 2015

Dear Debentureholder,

As per the provisions of the Debt Listing Agreement executed between Bombay Stock
Exchange Limited (BSE) and the Company for listing of its Secured / Unsecured (NCDs)
issued by the Company and listed on BSE, we are providing herewith :

(1) The Financial results of the Company for the Half Year ended March 31, 2015 are
enclosed as Annexure-I

(2)  Credit Rating : The Company had been granted the following Credit Rating during the
period, October 1, 2014 to March 31, 2015:

(a) Credit Analysis and Research Limited — has assigned “CARE AAA” for the
long term borrowings of the Company by way of issue of debentures

(3)  The debt to equity ratio for the Half Year ended March 31,2015 is 6.10:1

(4) The Asset Cover Ratio for the Half Year ended March 31, 2015 is 1.55 times of the
outstanding debt as per the Asset Cover certified by the Statutory Auditors of the
Company ie Messrs Deloitte Haskins & Sells LLP, Chartered Accounts, Mumbai
(Copy enclosed as Annexure-II)

(%) We are enclosing a statement indicating the details of outstanding NCDs listed on BSE
and their coupon payments due and payable for each of Series of NCDs as
Annexure-III

Sincerely,

For IL&FS Financial Services Limited For Centbank Financial Services Limited

Neelam Desai
»Company Secretary

Assistant Vice President
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" H&FS Financial Services Limited
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O 0% of Gress A B 258 IEERE
i) % of Met NEA ] B 2.08 1.5E
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ST Ratings

Professional Risk Opinion

CARE/HO/RL/2014-15/2657

Mr. Deepak Pareck
Chief Financial Officer

IL&FS Financial Services Ltd
The IL&FS Financial Center

Bandra Kurla Complex,
Bandra (E),
Mumbai 400 051.

Dear Sir,

Confidential

Credit rating for various debt instruments

March 13, 2015

Please refer to our letter dated October 1, 2014 as well as your request for revalidation of

the rating assigned to various debt instruments of your company.

2. The following ratings has been reviewed:

Instrument Rated Outstanding Rating’ Remarks
Amount Amount
{Rs. crore} {Rs. crore)

Non convertible debentures 1500 . 668 CARE AAA Reaffirmed
(Triple A}

Subordinated Pebt 100 - CARE AAA Reaffirmed
(Triple A)

Short term Debt Programme 750 631 CARE Al+ Reaffirmed

{A One Plus)

3. Please arrange to get the rating revalidated, in case the proposed issue is not made

within six months from the date of this letter.

/ﬁ( 4. Please inform us the details of issue {date of issue, name of investor, amount issued,

interest rate, date of maturity, etc.] as soon as it has been placed.

1Cm*rr,cu’ere definitions of the ratings assigned are availoble ot www,carerotings.com and in other CARE

publications.

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE QFFICE: 4™ Flaor, Godraj Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sien (£), Mumbaj 400 ¢22.

Tel: +491-22-6754 3456; Fax: +91-22-6754 3457 [Email: care@careratings.com | www.careratings.com




PATEL & DEODHAR *

CHARTERED ACCOUNTANTS

2 - A, Slddhi Vinayak Chambers,

2nd floor, Gandhi Nagar,
Opp. M.l.G. Club, Bandra (E),
Mumbal - 400 051.

CERTIFICATE

DSB/2015-16/19

® Tel 1 (022) 2643 6359 / 2643 6370
Fax : (022) 2643 8598
E-mall : mumbal@pateldeodhar.com
Website : www.patelanddeodhar.com

We have examined the audited financial statements as at 31° March 2015 of IL&FS Financial Services

Limited (IFIN) having its Registered Office at The IL&FS Financial Centre, Plot C- 22, G Block, Bandra

Kurla Complex, Bandra (East) Mumbai - 51 as audited by the Statutory Auditors, Deloitte & Haskins

& Sells, LLP Chartered Accountants.

On the basis of our examination and based on information and explanation given to us by the

management, we certify that the Debt Equity Ratio of IFIN as on 31% March 2015 is as under:

PARTICULARS AMOUNT (Rs. In Mn.)
DEBT
- Long Term Borrowings 67,171.27
- Short Term Borrowings 24,566.30
- Current Maturity of Long Term 32,205.86
Borrowing
Total Debt (A) 1,23,943.40
EQUITY
- Share Capital 2,656.68
- Reserves & Surplus 17,655.70
Total Equity (B) 20,312.38
Debt- Equity Ratio (A/B) 6.10

The Debt Equity Ratio of the Company as on March 31, 2015 is 6.10:1

PATEL& DEODHAR
CHARTERED ACCOUNTANTS

@_,;PJCR, S . Bhndr

DIPIKA BHIDE
(PARTNER)

M.No.047902

MUMBAI, 16" June 2015
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Deloitte
Haskins & Sells LLP Chatred pecoutats

Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
fiphinstone Road (westi
Mumbai ~ 400 013
Maharashtra, india

Tel +91 {022} 6185 4000
Fax: #31 {022} 6185 4501/4601

REF: KIM/2014-2015/8189

AUDITORS' CERTIFICATE

Introduction

We have verified the attached “Statement of Computation of Asset Coverage as at
March 31, 2015 (the “Statement”) derived from the unaudited financial statements
and other records of IL&FS Financial Services Limited (the “Company™) for the
vear ended on March 31, 2015.

Management’s Responsibility for the Statement

The Company’s Management is responsible for preparation of the Statement in
accordance with the:

(i) Twelfth Contributory Legal Morigage dated January 30, 2015 and the
Indenture of Mortgage dated Janbary 09, 2009 entered into between the
Company and Central Bank of India (acting as Agent);

(ii)  Debeniure Trust Deeds:

a. dated November 08, 2012 for series 2012 11, 2012 11, 2012 1V,

b. dated April 02, 2013 for series 2012 VI,

c. dated August 23, 2013 for series 2013 I, 2013 11, 2013 111, 2013 1V, 2013
V and;

d. dated December 27, 2013 for series 2013 VI, 2013 VII, 2014 1, 2014 1,

2014 111
entered into between the Company and Centbank Financial Services Limited

(acting as trustee of debenture holders); and
(i) the Amended and Restated Securily Trustee Agreement dated January 2,
2009 entered into between the Company, Lenders and Central Bank of India

{acting as Security Trustee)

(together referred to as the “Agreement”).

JFp

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 014, India
Deloitte Haskins & Sells (Registration No. 8A 97449} a partnership firm was converted into Deloite Haskins & Sells LLP {LiP
wentification No. AAB-8737) a limited Hability partnership with effect from 20th November 2013,




‘ Deloitte
Haskins & Selis LLP

Restriction on Distribution

The above certificate is issued at the request of the Company for -submission to-the:
Lenders and the Debenture Trustee and shall not be used for any other purpose
without our prior written consent.

s . P

. For Deloite Haskins & Sells LLP
¥ Chartered Atcountants |
; ICA1 Regn. No: 117366W/ W-100018 |

'S / t
Y

Kalpesh J. Mehta

Pariner -

MUMBAL April 34 2015 Membership No. 048761
KIM/NDU e
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Notes:

Secured 1ooms o Binks shows above Inclides certain Loans agiregating R, 4,500,000 mn whosé ‘securty ercation process is pending.

.ensed Assels and Lopns and Advances are net of prevision jwrite off madé ¢ non peri‘anning assers and smndard restructured assets as per RBL gidetites and agceigmqri

provisions ! wiite offnade on w casy' fo case basis as determined hy the Management:

Provisin 5 General Contingency ammmting o Rs, 240000 m8 cromtod with: he objective 16 cover adverss events that may aifcet e quality of the Company's Assols, and his
fherefire not been dednoted from the value ol agsets.

Compaty hns created contingent provisien agaiusl sandard asveis ApprEgating Rs. 350.00 puv. 25 per Reserve Bank of India Circilar DNBSPD.CC,N@}M: 03.02.062 F2040-1T
issiied wh Jangary 17,2611, Since tisa, cahtingerit provisign, it has ok bets dedutted from the valnz of dssoly:.

Company haz creaed provisién on interest sacrifice oni resiructiréd Joans agpregating R 20805 wmy 05 pes Reservd Rank of- India Citeular No.DES.FID Neo. C-19 1ssied on March
28, 2601, Since it is » contingent provision, it hag nol been dedented fron the value of assets.

- Collatetised Borrowing Fas nel been taken as seiired jozns breas it-is securial againstspecific askels (huvestients i Govenment Secarities) which art exchuded asscts for the
#sgel cover computation,

. Non Cureent Isvestmeins and Long Terir Lusans and Advanees atse meinde Curreni Matanties of Noi Cloteat Tuvesiments and Carreni Matunties of Loug Term Loans &
Advaneas.

. "Iixeluded Assals” that are not considered for the purpose af calcolating the psset coverage Tativ inchsdes residential & commmercia) immpvable properties owned | ienanted by the
Company, including the moveable assets within the prepesty, trading stock, pilt securities and equity investmens where the Commpany bas ghven nan disposal underaking, equity
invesimants i site / subsidiany vompanies. Additionally the Company has caclided the Toflowing assels sinee charge o He assels cannot be creaped!

Ay apilal Advancss
b} Dufarred lax,
) Adbvance tax inchading TI35 and

oy Prepaic Expenses

For IL&FS FINANCIAL SERVICES LIMITED

Place : Mumbai

i}":lc':.April 30,2015




