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INFRASTRUCTURE LEASING 3 FINAMCIAL SERY.CES LIMETFD

December 14, 207

Mr. H. V. Kamdar

Company Secretary & Agsistam Vice President
Centbank Financial Services Lid

Central Bank of Indiz — MMO Building,

3" Floor, (Cast Wing),

55, Mahatma Gandhi Road, Fort,

Mumbai — 400001

latign 58 {Listing abligations and

Disclosure Requirements) Regulations, 2015 (1.ODR)

Drear Sir,

Pursuant 16 the Regulation 58 of the LODR, we have send the half yearly commupications wo
all our Sccured Redecmable MNon-Conovertible Debenture hoiders and Mon Convertihle
Redesinable Preference Shares on December 7, 2017 (via email} and December 08, 2017 (via

post)

Thanking vou,

Srinivas Rao
Senior Manager — Corparate Secretarjal
Enci.: As abave

Repastered Office . The ILEFS Financial Cenlre, Plot £-22, G Block, Bandra-Kurla Comiplex, Bandra Bast, Mumbai 400 (51

Phone - 2653 3313 Fax : 2653 3042 Website : www iifsindia com CIN Mo, | 65990MH1987PLEN4A571
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E\IF.RAE]'RU{ZTLIRE L'EASING & FINAMCIAL SERYTCES LIMITED

MNovember %, 2017

Mo, H. V. Kamdat

Company Scoretary & Assistant Viee President
{"enitlvank Financial Services Led

Cenrral Bank of 1ndia — MMO Bulding,

3 Floot, (Last Wirg),

55, Mahatma {Fandhi Road, For,

SMumbai — 4000031

Sub : Request for noting certificate

Drear Six:

Pursuant o Regulaton 52 (5) of the Secwites and Exchange Bosrd of India (Listing Obhganons
and Disclosure Requirements) Repuladons, 2015 (LODR). You are requested ta issue a certficate
of noung of the contents of Reguiation 52{4) of LODR

Please find attached following documents for your reference & records:

1. Reviewed Staadalone Financial results for the half year eaded as oo September 30, 2017
alontg with the disclosuee presciibed in Regulation 52 of the LODR

2. Limired Review Report of Satutory Auditors for the Reviewed Standzlone Fiancials
results for the half vear ended on Seprember 30, 2017

3. Asser Cover Centificate provided by Statutory Auditors of the Company as ar September
30, 2017

4. Credit Rating Lerters trom Credit Rardng Agencies

Request you to oote and take this on records and also requested 1o issue the cerdficare for
submission with BSE

Thanluing you,

Lince '.jr
|
. yo-

p——r P
s -

C e
Srmvas Rao
Serior Manager — Corporace Secretarial
Encl: As above

Registered (Xffice : The IL&FS Financial Centre, I*lot £-22, G Block, Bandra-Kurla Corr plex, Pandra East, Mumbai 400 057
Phane @ 2653 3323 Fax - 2653 3042 Wabsite - www ilfsindiacom CIN Mo, UASSS0MHI97PLOMAET
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Review Report to
The Bearg o Directars
Indrastructure Leaslng & Financlal Services Limited

L

We Bave roviewed the accompanying skatemest of unaudited fingnclal resulis ol Infraslructura Leasing
B Flranclal Services Limited [the "Company™) for the haf year ended September 30, 2017 {ihe
“Statemenit being submitted by the Sompany pursuant 1o the (equireitests ol Regulation 52 of the SEGI
{Lisking Obligations and Disclesure Regulrernents Requlalions, 2015, road wilh SEBL Circular Mo
CIRAMDSIFE/9) 2015 sated November 27, 7015 and Circular Ho. CIRSAMD/OF /692016 cated Auqus]
1d, 2418,

The preparation of the Statement in accordance with the recogrition and meateemend arineipbes lald
down In Accourting Stapderd 25, Interin Financial Reporting (A5 25) pesoribed Jqoer Seclion 133 of
the Cornpanles Act, 2003, read with rolevant neles 1ssied thercundar; other gt counting principles
generally sccepted in India read with SESI Circular Mo, CIR/MOSOF L2015 asted Novemnher 27,2015
ard Citeular Me. CIRAMDADFL/6S720 16 datad August 1D, 2016 and Reserve Bank af India ("RBI™) Master
Directiza - Core Ihveotmenl Companias (Reserwe Bank) Directions, 2016 (khe "R Matter Diractinns"}in
respect of inceme recogmition. asset classllication and provisianing, s the responsbility of the
Company's manayemunt. Tre Siatement has been approved by the Board of Birecteds. Dur responsibily
iz to eapress a cohtlpsion on tha Stafement hased an our review.

We conducted aur review in acoordance with the Standard on Roview Engagements {SREY 2414, Review
of nterie Flnanclal Infermalion Pertormed by the Independent Avuditor of the Eatity issued by the
Institute of Chartered Accountants of India. This standard requires that we plan &nd perform the review
o oftaln moderate assurance as to whether Ine Statement is free af material misstaternent. A review is
lionideq primarlty to inguiries of compary persoapel and anatylicai precedurss applied to firancial data
and thus pravides tess assurance than an augit, We have nil performed an audil and accordingly. we do
not express an audit opinren.

The comparative financkal indormation of the Company for the correspanding half year ended Sepiember
36, 2016 and the financial statements of the Company for the year ended March 31 2017, were autited
by the predecessor auditor who expregsed an unrodified canclosionf opinion amn those finandiai
infermatinn or Hoyemaer 133, 2015 and April 26, 2017 respedtively.

Baset o uul rewew conducted as above, nodhing has come to our attentfon that couscs us b beleve
thak the accompanying Statement, preparsd in accordance with the recognition and measurément
principles laid down in Accounting Standare 25, Interim Finarctal Reparting {(AS 25) prescribed under
Section 133 ¢f the Companies Act, 2013, read with relevant ruies issued thereunder and ether receghised
arcointing practices and policies has not disclazed 1he information required fo be disclosed in kerms of
Regulation 52 of the SEBI {Listing Obligations and Disclosure Requirements) Requlathians, 2435, read
with read with SFE Chroulatr Ne. CIR/AMD/OF /92018 dated Npvermnber 27, 2015 and Cirear N,
EIRAMBE/DF 14682016 gated Augys? 10, 2016, including the manner in whien it is to be diselesed, or
that it cantains any material misstatement or that [t haz not been prepared in accardance with the RS
Master Dirsctinas in rpapoct of income recoqnition, acset classiflealian and provisioning.

ForSRPEC&TCOLLP
Chartefed Accounlants
A1 [y o reglstration number: 32493 2EfE 300003
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it Lwne te Gandhi
Partner

Membershap Mo 037924
Mumnbai

Mowernbar 9, 2047
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lofrastrocture Leasing & Financial Sersdces L mited

Financial Resuils for the half year ended Septomber 30, 2017

Staterment OF Profit And Loss

|
iPartir.:ularﬁ

INCOME

' Reverwue from Cperatiors

| Otheer Income

Total Revenues

!E}:PENSES

i Empoyes Bernefii Expenses

i  Finante Jpsts

Mher Qperating and Administrative Expenses

| DPepreciatior and Armortization Expentes

i Amoutt sef asice tor Invesiment Valuation\Wrike of
Cortngent Provision 2gainst Stardard Ascets
Provision for Ceaeral Cantingancy

'Tt::tal Expenses

Profit Before Tax
Tax Expense:
< Current Tax
- MAT Credit Entitienent
- Deterred Tax (Met)

Profc After Tax

|Earning per Equity Share) ; (=  Not annualisod)
Bosc
Criluted

Faca Value § 10 ner Shared

CA0-Sep-17

Half year endid
3g-5ep-16

Revicwod

a8.75%0.74.
53139.74)
0,2084.48

260,03
6.032.70°
27209
1-1ﬂ.ﬂ1§
34 8
6,747,351
7.537.1%
435460
(16000}
4 [

225817

Paadited

7,698 63,
53% 01
8.237.64

Jigha
B, P92
R =N

bl

Cad

a0.23
1684
[RFTHRE N
6.655.66]

), 581.5E

{49007

l,Eil.QEtl

7.2
TR

Ty

a4l
L

I‘. - Eij ny
o

L

i Mithon)
Year endeod
31-Mar-17
Augitod

16,5365
1.334.19
17,872,717

021458
11,i/3.99
Fon.34
17323
007
21,40
1,157.00

1427640

34546 37
20800
1529,001

3827 .37

L&.A0

18.30]
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Notes to Unaudited Fiisncigl Results for the Half Year ended Scotember 30, 2017 ("Period™)

(1]

{4}

(3)

The above fAnantial rasuits of the Compary for the half vear ended Soprermber 30,
2017 has higen approved by the Boarg of Deroctars af 1heir meeling haoid on
Nowesber 9, Z017. The Staluiory Audiiors have ceered o0 A Emited roview of the
Uraudited F nenoigl resclt o tihve Ralif yeas endes Seplembar 39, 2017

Gutng Lhe Peripd the Comparny has received 20000000 ety shore: of a
Subsidiary company, of T 10 eacn agzinst ils investmenl in another Subsidiary
company, a3 oer e Schema of Merger asorowved oy the Hon'oie Bombey Highn
Court aird Honvble Delki High Court respactively

Free Reserve as o1 September 3, 2017 € 50,477 74 million a5 defined in the Core
Irvestment Companies fRoscrve Boak) Directions, 2010 ssued by the Reserve
Bark of india

The Company is i the business of providieg financial servicas reating to the
commercialisaticn of nfragtructure inclucrg loans ard invesiments in Grodp
Comper.es. As s.ck, al activities urdertaken by the Company are incideaal to
the main buziness. There are no szpatate repoctabye hesiness ceqmenis as per
Accounting Standard 17 {45170 aon "Sogment Beacrling”

Figures for the previows year S poriod bave bhecn vegonacd and re-classified
whergver recessary

Lo e o henalf of the Board

Joant Managing Direcio & CED

coTL.

ml

]

- .

Flave : Mamia: Garoup Chiet Frigne:al Gificer

LI

Crate : Noverber O, 2017 Comvipany Scorelary



Requirements} Be nons, 2015 (T.ODIR n:e.nt.'-'-r: . -+ 3}

AlLEFS

INERASVRUCTURE LEASING & FINANCIAL SERVL LS ] MEVLD

Dhsslessuc

This disclnsure is putsuant to Regolaticn 52(4), 52 (6}, 52(7) and 54(2) o 1.ODR

F s

No | Particulars Details
1 Details of Credit ratings Non-Comvertible  Debenpwres (NCDsY CARL:
AAA, TORA: AAA & INI: AAA
Neon-Convertible Hedearmalbie Cnmadurive
i Preference Shares MICRCTS): CARIG A AA M)
There has Deen no chanpe in Credit Rading, duriey
the half year ended Seprembee 30, 2007
2 | AsserCover Mot Applicable
3 1. Dbt Equity Ratio 1ebot-Liguity with Prefensnce Saare Capital - 241
: Debr-Tiguity without Peelererce Shate Capital
| 281
4 ) Previous due date for the payment of | Refor m";,;m;; -1 T
| intecest/  dividend  far  NCRCPS/
- repayent of principal of NCRECPS /S NCID
securities and whether the same has boeen
r paid ar oot
5 | Next due dare for the paymenr of inreeest! | Refer Annexure — 1T
1 dividend of NCRCPS /peincipal aloty; with
the amount of interest/ dividend of
| NCRCPS payable and the  oeduempion
| amount
1 [ Debt Service Coverage Ratio N Applicable
7 | Interest Service Coverage Ratio Mot Appheable
B Ostanding Redeomable Freferenece Shares TI33EID NCRCPS of Rs, 7,500 cach : Re.RAYTSI
- {Quantity and Value) million
| 5000400 NCRCPS of Rail cach @ Ry S0
| million . o |
g r Capital Redemption Roererve R, 520,00 millicn
10| Debentute Redemprion Reserve + Mol Applicable
11 | Net worth W, 60,276,773 million
12 | Net Peofit after Tax T, 225817 milhon
13 | Baming-pet share {(Basic/ Diluieed) s 1223 (ot annunlised)
) T

Kegusterad Office : The HLERS Financial Centre, Plot C22, G Block, Bandra-Kurla Comglex, Tandra Toel, luenbal 400 05)
Phone: 2653 1333 Fax - 2653 3042 Welsito  wwwilfsindia.rom TN No. USSUSOMLLLYATE COARTL




A[leFS

INPEASTRUCTURE LEASING & FINANCIAL SRV LS |IMITT D

14 | Profit forthe half year and comalative profic | Ne! profit aftee tax - Bs, 225817 million .I

for the year Nor prefic affer fx cenmalative T the year Mo
Apnalicalile

15 | Free rescrve Bs SIL477.74 million

16 | Securiics premivm account balance {iF | Nk Apphicuble thers is 0o reclevaption ol NCROTS
redemption NCRCPS is to be done ar a | dutng the Minanctal Year
premium, such  praniom may e
appropristed  from  sceutitics  premiom
account). Provided  that disclosare an
secwrides premiom account balance may be
provided only in the yeae in which NCROCPS ;
are duc for redemption

17 | Track record of the dividend payment on | Tividend on thy NCREPS nee paitl as per il oo
NCRCPS;, Provided that in case  the | of the lssue, please refer Avnexure 11
dividend has been defered at any time, then
the actual date of paymenor shall be disclosed

, 18 | Breach of any covenants under the terms of | There has heen o hreach ol covenails vader 1he

the NCRCPS; Provided that in case a listed | ferms of the NECRCTS
ertity i planning a fresh msuance of shares
whosc ond use is servicing of the NCROPS
{(wherher dividend or prancipal redempticon),
then the same shalt be disclosed whenewer
the listed entity decided on sach ssunnces

19 | The end use of dhe proceeds of issoe of NCI and NOCRCES has been in line with the oljects
stated in the respective Offer Docniments of e fssoe

20 | All secured boerowings obtained by the Company are covered under perd penir charpre e all the
assets, excluding specificd Immovahle property, moveahle assets within the propeny, specific
Tavestmends, capital work-in-proggeess, prepaic aned Jefereed expenses, mbvartce sxes fned, MATY
Credit Linotemeue, Deposits with banks on which Hen i created it favour of banles for teom loons
takent by the Comnany

Sincerely

Murhorised Signarory

3

Registered Qffice : The IL&FS Financial Cenlre, Plot C-32, & Blawk, Burdra-Kurls Comphes, handea Bast, Mumbai ik
Fhune ;2653 3033 Fax - 2653 HM2 Wobsite | woww ilisindia com CI5 Mo UASSUHIMI T TP AMAS7
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DaAls of gapmett o printhpgl ] Intareck an Mon- Converiitke Doboeturar [NCDs)insccordircn wiih Regulation S2 (41 id) & fe] of tha LIO0I & an
o | Saptmnber 30, 201
Pravious ﬂw::“ bot payiant Haxi Dus data for paymant of
Intargs! H Pdncigel

| ¥ | Sarles (/] nharast PrinctpM Ot AMQunt [tz T Anm
W ET IME271 0071 L 15 Met-15 NA 18- 37 37,081,000 1% Dre A8 LRI
EREET IME 371 LR 02 a1 7 H.A 02-Mar- 14 457, 5.0,004 O2-Mar- 20 ALLELIRILHN
1 | Xao0-Ak INERT1Da7LMS F1-Ma-17 ) 23 War- 18 4 600000 1t Wiwr 30 At IRLIRGLY
4 |2 WESTLDATLRD 05 Mar-17 N [5- War-18 1T G0L00,000 0 - Wlar 20 B;LH},m:,m.mul
L | |NERTI DOTLL: 20-May-L7T WA 20-Way-18 31, o 0TI 20 Mivg-10 JhALCELANL TR
b |ZMG L INEB? LDOFLEL 174 ug-17 Y& 1713 14,08, 50,500 17 Avg X5 1,1 R
I ES IMEEZ1 DOFIVICE 24 Doc-16 % 24-Drg-17 2,30 00000 34 Due 1 A HRARLLIN
A fEd1G-9 INEETADATHEA 22Frbai? A 21-Hb-1R 31,52, 5000 T3-Fp-LL 3,7r.'lc!r!m,|:m
G [rdiin IHERT Y DTG 11-Aig-17 LR 25-AEg-38 e G, W, A 11 -Aug-1H LRI R
Ly |efilix | INERTADDNASS 13-mar-17 HA 1 Mwr-18 __ 20y GB, 500K 12-Mir 22 LTI |
11 Jrari-will  JINEATIDOHARG 24.Jan 17 H.A 14 Jan- 10 28,7, 44, ho I-Jam 32 1AL RLIRGL Y
11 [Fo11-1 NEETIDOTRHT 15 w17 | M.A I5 Ful 1R 14 5 (1, M 25 A N L SN ML DILK
Lh j2¢ii-W  [INES71DOPMEL 16-5ep-17 A 15-5ep- LB /52,50,060 | 16 Sep-19 A LR R
14 [2011-¥N INEETLDETROT a5-Dae-16 M.A 05-Dee-17 7 AR S0, 000 0% -fee- 14 Hin IR
Lh |2ei1=xn IMEB7ACOTMER 05-D0c-16 HA 5-Dire-17 43,40 50 M0 05-Cwe- 73 220 CRLANRLE
1 |Paia-1 IHEATLEO AT 30 Moy L7 A - M- 1A 30,7z, 006,000 10 hkay 17 3, UHH 00 1 8T
T €1 N INEET1D07MLD 1-Crell A 3D 17 9A0,00,800 10-Dec 22 | LINItNISHLENK!
3 oLl INERT 1007y E 21-pn-17 NA__ | Ehin-3h _R,21 15 21 42 A0, B¢ W1 ECL M
19 laoi2-ns INES 71 DO TR 2a-ban-17 M.A 210 n-18 o, 55,00 WD H K ik LT FLIRHE ]
| 0 [#0i3n-a  |INESTIDG?HDA M-Febl-17 HA ¢ O3-Fab-la LT PLLLE 1-F-oh- Lip PEAL T LILALT
21 0L A IMES 71 MM F0RER H-Frb-17 H.A A-Fob-18 10,54, 70, 2k [ -tk 21 L,Mh,lll,-tlli,ﬂlﬂ
27 [2c13 1A [IMES7LOO7NEG f4-Fok-1 M I-F vb-18 1. GA. 300N - Fidy 24 [T Te
3 |salsie 15 ERTIOATNG T 13-Feb-17 N5 13-Fok-1E 207,00 000 11-Fid: &2 _2 | AX1FIr] XK
M |l h-B 1M EBT1 DOTNHS 13-Feh-17 M.A 13-Fith. 15 T AL 1000 L3 Frds- 24 FEAL LIRS
s (MO NP INFRTIOTHI. 13-Am-17 M 13-Mmg-18 14,1000, K} L) A 24 2L HE A
26 |20OLY-|-C PERTLIDOTEATG 3ae1T MA 2Aug-1E 232,000,000 Ti-furg-18 FIAL TR
1 |01 1D IWES7 LD THCE T§-nug-13 LX) F-huy- 1R T 14,0 (G0 0-AIg- LI r.Fr,u':,uu,:n:
23 J2013-n-C | IKEBTIONTHIZ ZE-ful-17 H.h FA-1-18 2R 5000, 000 43-ul 14 ER(IEIEIR PR,
20 014 1-A IEBTL 0 7rAD 2%-Dec-16 L 20-0ng J7 1R 00,00, 000 20.Lee-24 FALEE ALY
o 014D INET7 LEOTRILY il-lan-17 H.A 21-Jun- 14 1714, (X0, 0K 41-0an X AL AR Y
N -G INESY 100 RIS i3-lan-17 H.n 23:l4r 18 437,538,080 234an 25 RAALELTRLTY
R L) INEBY 1EHI PNl 15 Mae-LY ™A 1% ke |8 3,065, 74 T 19 ddar 1 ERFL UELIREL
X3 |2 IHERYLDO7HTD 24117 n.n 23 Mur-1a 248 15 00R 23-Mar-18 thr;ll,llll.lhﬁl
M fA014 1-0 INES 71 D FMaE7 M-May-17 LA ZL-baqy- 18 #7701, Z1-bay 3K HEE PRI LY
% |:0mi-o  [WEITICOPOAE WMoy L7 .4 20-May-1R 3,50 06,000 20 Wy M ATLOAY T EA
I8 [Z0I1A0-F INEET LK) IS 23-1d-17 LA 23-1-1R A, 8,000,000 13-Jul- 23 L H CE) 4 RLINW
1[I0 D |INEBTION?0CH 2Z-quh-17 oA 2i-1ud-18 8,75, 00,00k) ¥ dul it 1100, 1IN
38 [10id ek [HESTIDOFON? AL-luh-17 H.h 31-hu-1B 8,15 00000 Jhejul 20 PRI
a7 (200445 WE AT L DGIRFT U-Aug-17 HA O 10.Aug-1R 6,800 200 IHi 10 fup 12 0 G0 ¢ W el
sl 1201 1-T [WERF100?0HI 11-hug-17? A 11-Aug-18 474,00 1K 11-hey 18 LAUL ML LI
Al |r0aau [INES7ATMIRMY Ii-Aug-17 M. 24-#ug 1A 8,58, 0,000 4-fug 28 L0, KA ML H
1z |anid iy INCE71 D070 I5-A0m-17 MR 25-Aug- 18 1,044,000 25 Mg 285 1,000, LR TH
41 (204w [ineRmionrokz iL-Spp-17 .o -Fep-14 | 19,57 b0 D 2L-Sep 20 2 ITALIXIANN
| M 3014w THEX? L CLS I1-5mp-1F A 21-5og- 1R 1,010,450 21 -G 20 23 HLHLCIN
4% |an-x IHEST10 TS Ao5op-17 H.A 23 5op- 1R 2,30,40, G 28 5 M pAREREETRALY
R ETIT R IMES7 104 Pl 28-0ci-15 H.n -0t 17 T T, [0, D0C 14-Oct 20 AN EXLIHIEHN)
| 47 [ s |MEATL 72 O-vec- LG M.A 03-Cum-17 £, 30, L, O 21 fwoc LM 0 RN T
AE |26 0-B  finFamioaross . id-Decel hLA, 22-pec-17 2.16,35, GO0 31-0we L7 25, LN
A5 J20151-B INEFYIO0TDILIG 22-Der 16 .4 22-Dog-LT 116,270, GO0 27 e A 25 L R LEHN
50 2015 | INERTIDGFOMZ 25-lan 17 b 25 Jan 18 130, 70,000 2% Jal 10 LI
51 [X01% D INEST Dd T 25-1an- 17 ., 25-lan-14 FH 340, MeA dxkn AL VR LD
51 |7oindt | INES7LDOFIVE a9-lar-17 WA 9. Ktar-1H 8,420,061, 18] Y- Miar-26 fUSLILINSLY
£y [n1%i-F INESTLDGFOTS 1%-Mar-17 WA 15hiy= 1R A0, 0 15 Mar 18 ERLIELILY
o4 |25 -F INESTLDATFAS 15-Mar-17 H.A 15-Blar- E3 1, i, Eadd, T 15 Mar- 11 20 LELTHI T
55 |JUISI-F IME#TID70 B3 “SeMar-L¥ K. 15Mr- 1A 2,150, 0, G 15 Mnr 21 32,500,000, (H K2
56 |#015 -5 |INEETLDO0ZPCY 17 Mar .7 A 1F-Mardd . 50,000 17-Mar- 4 Lo
51 |anst-6 |WEBTLDOTFRD 17 dar- 17 HA 17-hazr 18 L.7H.00,000 17 -1 300,050
A (2005 15 INERT1OO7FER 17.Mar-17 Ha 17-Mar-18 1,83 BLD 17-hta 21 23 FLINEI

Ko gistbered Office : The || £FS Financial Centry, Plot C-22, 65 Blouck, Bandra-Earls & wimplea, Tamdrs Fast, Munibal 001075
Phone 2653 133% Fax: 2653 3042 Websile : www Ubsindiz.com CIM Mo, TESH0M TP COM57
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I EET T 18-par17 MA T EE-Mar-1a 2.65.00,004 1B-Sop- 11 H, 31,k
i |Zos 10 [INESPI007PG2 1 Mar-17 M 18-MiN- 1 7,52 00,000 1B Mar-21 M R,
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CERTIFICATE ON THE STATEMENT OF ASSET COVER AS AT
SEFTEMBER 30, 2017
(SMS/L7-18/028)

T Ts Woepor! i iasged tnoaccordanes with Lhe wnng of our engagoment leter Jated
mervices  |amled

Octoper 7. 2607 with  inlmasiroctey Faasing & tinoocia

(e ~Company

2 Fhe accompanying UStulement of  Assel Uoverge as I Soplamber 30, 20177
initialled b s or Wentification purposes onlv, comtaing the demmils as soguined
PUErEant 1 solnpinnee with tin lerms s comeheors contalned mTwenty - Sevenin
ooy Leagn’ Morlgzeae, Debenee Trast Deeds, Cortitcation of Rezisiration of
charpe and Amcrdatory Masler Lo Agrecusent as ahabherated boiow,

Yanuzemont's Responsibility for the statement

3. Fie preparation of the slwemeat is e respousibility ol e Manzgement of e
Cosmpany. inchdig pregaration aed naislciancy of Al accounting and viber pelewiel
supparling  tecords  and  doviments.  Lhis  responsibility nciudes the desipa,
hnolenentation aed mainterance of nternsl conlrul relevent 1o e proparition e
presentation of e Swtenwenl and aprying s eppropricle s ol pregusulion: and
tiah ity culispates thal are asooabie in e arvunslanees,

4 The Manapemed! is giso responsibie for enzuring thay ihe Cempany vomplivs wits the

Rizgeitarments of the

Tweniv- Seventhy  {ontrtbolery Lepal Mongage dated fabe 270 5H denterse
e boiweers the Company awd Caetra) Bank of tndis Jcting os agesd and

truskis)

Il Diehcrnee Trust Doeds cotered inte between the Company aned Central Hunk
of India (aeting as Debeasurg frslee for e fotlowing semes

gt dued Drecuather 2002003 for series 201-1X0-A

By duted Mlarei 2602003 Iov series 200 IX-BAN02- X1 and

e dutend Jyme B3 0007 [y series 202-X)

M o Bebeniuee Trust Deeds ertered inda bepwgen the Company anc Centhank
Flnarcial Sereiges [amided  (gering #y agoet and trasieed Tor e Tollewing
I e

21 duted dinme 0020 for tories SHG-N

.
4

A8, Cnintarmnop Apts Hngans Koo e hoch Sohagod voakd, Pine S DS
Ted 207 2435 G20 Coll QY B2TRLSTRN] ¢ V] UDIHAZEATS



B clatesd Avrasi 17 2010 or sejos 2010-V, 2010V

wbodated October 312070 for seeies 2010-%0 210-1% 200 1-, 205 -1
0TIy

) dated May 302002 Sy series 200 V1, 2001 L L

) dated Mavch G520 3 tor series 200121 3032-11, 201 2000, 201041 v

Iy dateet Avgust 192013 oy sevics 2913-1-0, 201 3.0-13

o dmnd Qowber 312003 Fw serics 260311 2015004, 2015000,
2a5-I-1

A dated November 2020104 fior series 2004-1-53 A0 2314814,
AOTA-1-A, 2034 [y, 205 4-1-F, 24000 2014217, 30 . l 0id-i- ],
2ite LB 200d-8-1, 2014-1-N, 2004-1-01 20 14-0F. 20| 4- [-), AJIT—i—
W, 200405, 2014-7-17 21d-1-1;. 2014-f-%_ I--W 20N &
M- uand

b odwted Noveinber 242015 {or Series 20 S-1-A, 2015-0-04, 2aks i
SO0E-1-D0 2015-0-F, 200 5-0-F, 20051260 261 5-[-14, 2005-1-1 201 5.1-
203K 261500, 201510, 200301, 2001 5-000, 201310 20151
U 200510, 201 3-1-5, 2901 53T

S dated Aepust U],JIHT lor Serizs 20171-A 2017-03. 200 7--0
;[H"II"J ‘{J SRS o8

(1) Coertihieation of Hepistralion of charge given by the Registrar of {ompartics
e thg favowr o Centlang Fimaeein! Services Lirgted Tor e fnllowing:

Hated Duecersber 24, 3015 for series 2005V 2008 [N, 2000-V1-A and
09V - 13

IV, Amendaiory Masier Loan Apreement doted Novembor 30,1903 pntercd
belweets the Uompany ang seuior leaders -

(topether referred 1o as the “Tlhovumienis™) wherel it was agrood tnat the Company
shall and mointain a2l e dmes and JEn Cowe o dme o asse voverage gy deiined
n e aloressid Agreciment of 4 feast 1.33 tmes the wal oulstanding  Sevared
Borrowings including averued imerest hereon of the Uolnpany. sxcluding the

Muxeladed asseny” reluered 10 in the avresaid Aproements and the Ma ATl Hends

in the allacied stremen and proade il sefevanl information te the Senior Tenders
andd the Debemure Traster together rebersed Ly s *Awthosii s )

Auditor’s Responsihilior

Bursuant 1o e regquerements of the Documents. It s our resprnsibility o proyide &
redseble assuranee us o whether

Lo ko ameunl i the Statement Uil form a nar of CorTshE o ol the Asset

Coversge  Ratte (the "[ada™) bae been aucwraialy oxtraciod {rawn e



unatdited books of gecounts and other yeluled records of the Cuunpany for the
pevtod ended o Seprember 30,2007 and the comptation of the ratie is
srithmetically carrect .

. The conputation of mtio s tn accordance with the wmethod of vompudation set
out 10 e decumnents

Hi- The mdo as deteriined in tie attached suaterent is 1.o¥ titnes the onstanding
Sccured Borrawinas inchudiog accreed uterest therean of the Company

fr. W conducied cur examunation of the Matemend in accordgace with the CGuidanse
Nete on Reports or Certflones dor Speedal Purposes tssued by the fustitue of
Chanered Aceountanis ol fadia. The Guidanes Now requizes that we comply with the
etical reguirstnents  of the Code of Ethies azsued 5y ihe instisty of Chartered
Accounmaniz ol India (hereinaler the “Caidance Note™

7. We have vamplied with the relevent applicable cegouennent af the S7andards on
Quality Conwel (SQCY i, Chality for Finns thel perlarms Audits asd Reviews of
Historsal Frwanewat Information, and  Oiher Assurance  and  Relided  Services
lingagentents

For PATEL & DEOQRHAR
Clsagmered A ccountants

R

Sanloshk . Sathe

larine:

sMembership Number: 445802
mumbe

Pate - October 31, 2037



FnicRent uf Cumputation of Assel Cever a5 al Seprembey 30, 2017

T LI S TR BRI L Y O 1)
Fizod Assets - ut WY
Investments (Current and fan-Currend)

Loats & Adsanees {Currend and M on=Current)
foanes & Advamces

Currcnt and Nan-Cutrent Assols

SECURED BORROWING TAKEN /ISSUED BY THE COMPANY

Loans Lom Baprks f Fianncizl Institaons /. Wnlelnteral
Institntinns

The Tarrnu & Kasurds Bank L1d

Syndicriz Bank

Mk of Barodw

Purgjzh & Sind THenk

Brank of Mahacashira

Asinn Dewebopment Bank

Tinjab Mariaoal Bank

Siate Brnk of Bikanor & fzipyr

Farnataka Hank

The Sewml Indian Bank Lo

1100 Bank

The Karur Yiesya fank 1

Vioating Rate Motes Goaranted bee 11541

Pank of [ndiz

Bandhar Bank Lad

Cash Ceedb
Secured Debeniures

Friderest Averued an Sccured] Terrowing

ALset . oo s Ratin

B
¥im ~silen
A owart Amount
ILF
ili 5o
f3 022 3002
30.2:6
g W1
N
SR LH
3.5
2,750
(e )]
1B
oo
LRECH
HAIILE
2.0
o
a0
32%
GO0
L[] 26,787
1.01%
A71,06
4 467
121183
I.of
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BEdE B

] .'fh-n.- Pl
MNotas:

1 Tre Company has crsated Contingert Provision agawrst standard assets arounbing £ 27750 ma as o
Core mvestment Qompankes (Reserve Jank) Dirertions, 2CLE. Tl camie Ray nat been deducred frem the
walue of bhe @ssets

4 Lea=s god Advence thelades Atvance Towards inveaimant

3 Cusrent and Mom Cusrest Ascets inctudes Fiead Deposity piated witn Semdr ‘ergders amounisg L0
¥ 11.230 ran ahd placed under lien againgt Sacuied Burrowings f-om the sad Beniar lenders in eddiman to
the par-passi: charge a5 mertioned in the Sontrnizvitory Legal Foitgags Agregrrernt

4 Sorured Bgrrawing Incledes those amaosls incheded undes curreat matoetty oF leag Llecm berrowings

3 ‘Creludicd Assabs, wme nzeets Ehal are net conscered for the purpose of telealatmg the assek cover ratic.
Thiv wcludes residential and commercial immoyatbie propeTy saned flenanial 2y (e Sompegy, including
bra mraveahle assets wikhin the property, brading stecks, it seruritles of ary and specific ety
inveslroents i aHilstes / sobsidiarios os listed i Debeniurs Toust Deed (DTD) dared Auguer 1, 2037,
Aoditionally, the Company has excleded the foifesng sseais sace charge on these guvefs cannol ke
creaked:
ad Captel Wark in Prograss inclieging Capited Advances
B} Advance Tax fnee} inclucng Tax Deducted @l Source
¢ #al Credil 2aGthemoent
d! Frerald Expenses
@) Defarred Experditure - Stamps & Regizirataon Cherges
r* Uqamortised Bugsiness Senter Rent Frperse
g! Lmamsrtised RAnkE Commissien
R imtangible asgets ie, Boftwae, Dota Frocessing Equipment
it Imvectment backed by Coverss Warearts Rs 218 mn

For Infrastructurs Leasing & finapcinl Services Lid
Date : Crwater 309, 2017 Ampersed Signaroey

Place ! FLzmbeai
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Profegsiong! Risk Opinion _ H *Ju\"; 63 ‘ Pl
CARE/HO/RI/2047-10f2TF72
mr. Arun K. Saha
Joint Managing Director

NS

infrastructure Leasing & Fimanclal Services Limited
The 'L&FS Finanzial Cantre

Plot 5-22, G Block

Eandra-Kurla Cormplex, Bandra (E)

Murmbai - 900 051

September 29, 2017

Confidential

Diear SIr,

Credit rating for bank facilties

On the has's of recent developments including aperational and financial performance of your
cormpaay for FY17 LA) and O1FY1E {UAY our Rating Committes has reviewsd the following

ratings:
[ Faclltles Amount (s, crera) [ Aating’ Rating Actlor
i 4p0 .i CAPRE AAMA; Stablc I
. _ i ;
Lehg werm bank (pellities | {Rugees Ful.: :ll‘:;ndred Crore i {Triple &; Outloak: Stable] Bealfirred

|
]

Hefer Annexure 1 for details of rated facilities.

*,-Urwr

CARE reservas the right to undertake a surveillancefredew of the rating from time to
time, based on circumstances warranting such teview, sublect to at l2ast one such
review fsurvailiance every year.

4. CARE reserves the right to revise/reatfirm/withdraw the rating assigned a4 also revise
the ouwtlook, as 3 result of periodic reviewfsurveillance, based on any ewvent or
Information which in the opinion of CARE warrants such an action. In the avent of failure
on the part of the entity to furnish such information, materisl or clariiications as may be
required by CARE 50 es to enable it to carry out continueus monitaring of the rating of
the bank facilities, CARE shall carry out the review on the basls of best available
tnfarmation throughout the life time of such banx facilities. In such Lases the credi

rating symbel shzll be accompanled by "IFSUER NOT COOPERATING™, CARE shall afsw be

‘Complate definltions of the sotings ossigned ose avoilobfe of www dhiesoting!.cam and iz ather CARE
@lbticstions.

CARE Ratligs Limited
(Farmerly Inown 2= Credit Analysis & Research Limited?

q™* Fiaar, @ndeeg T leanm, §omaiya Hoypital Road, OH Easten Gepress Highoway, Sion |E), Mumies! - 500022,
Tel:#51-32- 4754 3456 o« Fax +F1.28 027 6754 3457 oy cararalingscom + CIN-EST 17 0MHIPRIPLLITIAN
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%@E Ratings

Frofessional Rigk Opinion

! ateguaty or eomplateness of any intermation and is not responsisle far any ecrors or omiss ons of bor the resuks

wntidled to publicizefdisseminate all the afore-nentioned rating actions In B0y menner
considered appropriate by it, without reference toyou.
5. UAHE raungs do 00t take Into account the soverelgn rlsk, i any, attached to the foreigr.

curTency {oans, and the ralings are applicatle cnly to the rupee equivalent of these

Ioans,

b, Users of this rating may kindly refer owr webste wyww.cargratings.com for falest updote
en the guistanding rating, '

T.

CAFE ratings are not recommendations to sanctlan, renew, disburse or re<a’l the

concernod bank Facilitles. -

if you need any clariticatlon, you are welcorne to apptoach us in bhis regard.

Thanking you,
Yours falShfully,

e pas A

-
[Karan Ved] [aditya Acharekar}
Deputy Manager Asslstant General Manager
karan vedd@eararatings.com aditya.acharekar@care atings.com
Excl.: At aboue
Dhecl#mer

CARE's rallngs are opinbons oo credit quality and ard oot recommendations 10 senction, renew, disburse or recat
the cenzemed tank (actitles or to buy, sefl or Pold any secuidty. CARE has based its ratings/outoaks on information
abitaingd brom sources billoved by it Lo Ye agourate gud reliable, CARE does not, howeyer, guaranios the acturaty ,

obtained from the sy of sich information, iMest eptities whose baok Facilities/instivnents aze rated by CakE have
pakd 2 radit rating fee, based on the Emount ard tyoe of bank facil esfinstrements.

In case of partnershipfproprietory concerns, the ratingfouthole assigned by CARE 15 based on the {apitsl ceployed
by the partnersfpreprietar and phe finandal strength of the fiom X present. (he raringfoutiook mtay wedergo
change in thse of withcrewal of capitel ar the unsecured loans brought in by the partners/graprater o additlan (o

— -

CARE Batings Limited
{Egrmarly Wnaven B Cred it b 3lygis & Redearch Limeted}

4" Floor, Gedrel Cofineum, Semaiya Haspoal koad, OF Exstenn Express Highoway, 5ion (E], Mumibsal - 400 022,
Tals +71-22- £754 3456 o Fax: 51,200 022 (754 5457 « wans carecatingroom « CINLATI HHAHI$SIZLC0T 165



der Ratings I 254
Professional Risk Opinion %ﬁ* J

Anriexurs 1

Detalls of Rated Facllitles

A, Long-tarm bank facilltles - Term Loan

Rated Amtunt | Amount Outstanding
Lr. he. Lender (Rs. Croze) [Rs, erore)
1. | ucoBank 300.00 175.00
2. | Punjak Natianal Bark - 100,401 100.00 |
Tatal e 40100 275.00

" os or August 17, 2017

Total rated amount of bank facilities Rs.400 crore

AT

CARE Ratings Limited
frorvedy gnewen as Coedin Analyals b Recentch Limived)

&* Floar, Godre] Colimeum. Somaiyz Hoopital Road, Ot Exrern Erpress Highway, Ston (E), Murbal - 400 022
Tel: #91.-22- 5754 3456 = Faus #9122 022 5754 3457 = wwwcareratingi.oam o Cl-LEFTF0MSTITIFLOOM G
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CARE/HOfRLS2017-182771

Mr. Arun K. Saha

Joint Managing Director

Indrastructure Leasing & Flnanciz! Services Limited
The ILEFS Financkal Centre

Plat C-22, G Block

Bandra Kurla Complex, Bandra {E)

fumbal — 400 0531

Loptemnber 29, 2017
entia ]
D‘EE" S‘If,
Cradit rating for Nen-convertible Redeemable Prefergnce Shares

Cn the basis of recent dwelopménts including operational and finandal perigemance of

your company for FYL? [A) and Q1FY18 {UA), our Rating Committea has reviewed the
falldwing rating:

| AmanE -
. Instnhment ; [Rs. crora) Rzting | RFating Actlan
| 1,500 CARE ARA {RPS); Stable |
. Moh~corverlible Fed bl i '
. e;:: o ; Sh;:;““ ¢ (RupeesOne Thousond | [Triple A (Redermable Preference | Reaffirmed
Five Hundred Crore onfy} Shares]; Outlook: Stabla) I

2. Please inform os the below- mentianad detaiis of ssue imme fiately, but not ister than 7

days from the date of placng the Instrument:

st rumienl S9N | ivsue | Coupon Coupon Terms of Redvrplion flare und I Details of
; type Slea Rate Payrent | Redemption dare eoacact details top R
5 (R et) 2 T of bebenture | Investors
Tristee ]

3. CARE reserves the right to undertabe a sprveillance/raview of the rating from time %o
time, based on circumstances warranting such review, subject Lo at least one such
reviewfsurveilla nee overy vear.

4. CARE -eserves the right to revisefreailirmfwithdraw the rating assigned as also revise
the outlook, az a result of periodic rewew/sorveillance, based on any ewvent or
Inlermatian which in the gpinion of CARE watrants such an action. i the svent of failure
on the part of the ently to furnish such information, matetial or c'arifications as may he

required by CARE so as ta crable it to carry out continuous monitoring of the rating of

*Complere definimnns of the roriags estigned ore wrailole o wavw, corerliags Com on ¢ in other CARE publiontians,
Fage 3 of 3

CARE Ratings Limited
Feemindy known at Credit Analysit & Reoe arek Limited]

4% Flansr, Godre) Cahsawm, Samarya Hespital Resc, O Earter n Exprase Highway, Skan (B, Mumbai - 200 172
Tl w9 T-12- 6754 2458 + Fouz#®0-22- 002 675q 3457 + wwaw carecatingrcam & CIN-LET19O0MM1DSIPLO0T 1651
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the detit instrurments, CARE shall carry 0wt the review gn the tasis of hest available
information throughout the lifa time of such instruments. In such cases the credit rating
symbo! shall be accompanied by "ISSUER NOT COOPERATING'., CARE shalk alse be
entitled to publicize/disseminate all the afore-rmentionad rating aclions in any manner

cunsidered appropriate by it, without reference to you.

ol r——- -

5. Users of this ratirg may kindly refor our website www . careratings.com for latest update
onthe oulstanding ratirg.
i 6. CARE ratings are not recommeandations to buy, sefl, or hulld any securities.

If you need any clarification, you are welcome to 2pproach us v this regard.

. Thanking yols,
Yours Fathfutly,

[k&ran ved m

Deputy Manager Assistant Genaral Marager
karg n-yedi® coreratings com aditya.acharekar @carerginns oo

"

Encl: A abowve

Driselatmer

CARE™ ratings acs Opmions an chadit qeallty and are pot recammendations eo sancikon, ranew, disbursae ar
recall the comeernsd bank factlities ar to by, volb or hold pay security. CARE hay besed it retings Acutinaks
on infermation abtdined From sourcks Belivved by it to Be roremate and relable, CARE doed ool, Rowever,
gugramres the agcuracy, adeguacy or completeness ol any infgrmation ar iz not resppngiale for any ereors
or arsziant or for the resuils obtained foen the use of such infarmacion. Mot entles whose bank
Tawifipies finstrurmants are rated by CARE haye pard 2 credit rating fee, based cn the amount and type af bartk
facitivitsfinstrumenti

In {ase of partnershipfproprietery concerns, the racing/outlook assigned by CARE is based on che capit
" deploved by the pannsrsfpraprietor snd me financial surength of the fiern 3t present. The ratingfomiook
S may undergy chenge in caie of withdrawal of capitel or the vnsecured loans brought n by the
_partnersfpmprletor [a addition ta the finantial performaance and other relevant factors.

CARE Razings Limbed

{Fcllm-w['j- kncwry ad Creclin Ar alyery & Rwsearch Limited]

E 4" Flaot, Godr Coliseem, 3omalys Hospliad Resd, ©FF Eactarn Exprest Higleany, Sian(E), Mumbai - 00 631
Tel: +94-22- 8754 3454 & Far: +971-22- 022 4754 3457 « wrrw camratiogocam « CIN 18 100MHTFTIFLID7 1651
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CARE/HO/RL{2017-1B/2774

Mr. Arun K. 5aha

folnt Managing Discetgr

Imfrastructere Leasing & Financial! $arvices Limiled
The 1L&5 Financial Canire

Plot C-22, G #lock

Bandra-Kurla Compex, Bandra {E)

tdurmbal - 400 051

Septernber 29, 1017

Confidential

Dear &ir,

Cred(t rating for outstanding short term Jebt orogramme

On the basly of recent developmends including operational and finangial performance of
your carmpany for FY1/ LA} and Q1Fr18 (UA) our Rating Committes has reviewed the

following rating:

r T e —
Amaunl 1 B,
Actlon
Inxtrument (Rs. crore) L Rating Rating o
975
CARE Al+
Short tetm debt progracme | (Aupees Mine Hundred Sevonty Fue A One Plus) Aeafhirmed
Crore dinly)

II

The OF issue would he fnr a maturity not exceading ane year [or ather duration if lass

than ane Yeor)h

3, Plesse arange to pet the reting revalidated, in 2ase the issue s N0t made within bwvo

months fromn the date of this etter.

Flease inform us the below-mentioned deta)s of ssue rareediately, but not later than

7 days from the date of piacing the instrument:

Instrumient | ISH - 1ssua | Coupon | Caupon Terns of | Redamption | Kame znd | Detalls of |
iype ! Siaw Tate Fayment | Redemption date gantack tap 10 :

{Rs Dates detobs of | Imvestors

crj | Oebeature |

; ) | tustesfra

5. CARE reserves the right to undertake a surveillance/review of the rating from time to
e, based on circumstances warranting such review, subject to at least one such

revisw/surveil.ance every year,
&, CARE reserves the right to revise/raaiflrmfwithdraw the ratng assigned asg also revise

the cutlosk, as a result of periodic reviewfsdarvelllknce, based on any =very or

LCompiele fefnirrorg of 1he ratings pasigmed r e PURifosle ar weess corecatingy. pom and Ly othwr CARE publicution.

CARE Ratingy Lirplted
(Farmerdy known asLredit A‘ualr.il! & H.n.-u.dlith lﬂ'll"ﬂﬂ

4" Flegr, Godrgg Colseum, Somana Hoipiszl Read, Dff Eauern Expren nghwqr 5|4:|n EH, Mumbm 400002 ¢,

Tel-+%1 37 6704 3455 o Fax: ¢31-22- 027 5794 357 » www.cargralingacom = C-LET 130OMEH 1997 C0T 160
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Infarmnation which in the apirlse of CART warrants such an 2ction. In the event of
failure on the part of the entity to furnish such informatien, material ar ciarficatians as
may be requirad by CARE 56 48 1o enable it Lo carry out continuous maunitoring of the
rating of the debt instrument, CARE shall carry out Lhe review on the basis of best
available Information throughout the IIfe time of such instrurment. In such czses the
credit rating oymbol shall be accompanied by “ISSUER HOT COOPERATING®. CANE shall
elvu be eruilled 1o pubilicize/dissemindte all the sfore-mentioned rating actlons In any
mapner considersd approptiale by i, wilhust referene 1o you.

Users of this rating may kindly refer our website Wi careratings.eom for I3test update
or tha outstanding rating.

CARE ratings are not recommendations 1o buy, sell, or hold any seourfties,

Ifyou need amy clarfisitian, yon are welcome o approach us in this regaed.

Thanking you,
Yivurs faithfully,
j{pﬂﬁ?
o
[Karan Ved] Aditya Acharekar]
Deputy Manager Assistant General Manager
karan ved @eareratines com adityz.acharekar Brcareratings.com

Ercl.; As abowve

Diacial rer

CARE'S ralings are aQinions an ¢redil g.ality and are not recommendations by tanctian, rensws, dishuren g eecall
the concerned hank facilities or 19 buy, séll or ko'l any security, CARE bes based its ratingsfoutiooks on
information obialned from sources belisved by it to be aceurate and reilable. CARF dges not, however, puarantes
the goruracy. adequacy o cammp etencss of ey information and is aot responsibhe for any errgry oo crsisslons o-
for the results cbtaired from the use of soch informetion. Mot entites whose hank Eac Hitiss Sinstrements are
rated by CARE have natd a cracht rating fee, based on the amount snd 1ype ofF back facilities finstruetents .
W <ase ol garinershipf proprictary conceens, the ratingfoutlook assigned Sy CARE is besed on the cap’la deployed

by the partnevs/proprietor and 1the fnancial strepgeh ol the frm ot present. The ralimzfovtlonk may undergo
thangs In ¢ase of withdrawa: of cepital or the unsecured loans braught in by 1 e parters/proprigtor in sdd tion

to the lirancia! performance ano other relevant faciars,

CARE Ratings Limitad
':me"rh' o reen y Credir ﬂﬁllr"ﬁ'l b Rrwemich Limitedy

1" Fleor, Godre] Colivmum, Soma wa lHagpital Kosd, O4F Eastern Express Highway, Sion [£), Mumdan - §00022.

Tab:+91 22 870d 2456 & Fax: +91.52. 022 756 3457 o wessbderatingiorom o CIN-LGT TFIMHTIPIM CA7 1671
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Mr. Arun K. Saha
loint Managing Director
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Infrastructure Leasing & Finanrial Services Ltd,

The ILAFS Financial Centre
Plot C-22, G Binck

Bandrz-Kurla Complex, Bandra (E}

Munmabai — 400 051

Dgar &ir,

Confident]

September 22, 2017

Credit rating for Commercial Paper [CP] fssue { short term dabt progranime

Please refer to our letter dated Cetober 03, 2016 and your request for revalidation of the

rating assignad to the Commercial Paper issue of your company, Tor 3 limit of #5.975 crore,

with @ maturity nat exceeding one yaar for otfer duretion If less thon one year, Alco pledse

rmate max maturity of CP is 364 days).

2. The fallewing rating has been reviewed:

instrament Rated Amount (Rs. crore) Rating' ; Rating Action
' 975 .
; . CARE Al+ ,
[ 5:':‘"““&“1:! E@p” issue / (Rupees Nine hurdired and sevanty A One Phus) Realfirmed
ort term debt programme | frve crore only)

—_—

3. Please acrange to get the rating revafidated, in case the lssue is not made within Two

months from the date of this letter,

4. Flease inform ws the below- mentiotied details of issue immediately, but aot later

than 7 days from the date of plaging the instrument:

Bsue Size
|Rs er}

Instruraent

IH
wee |

Lougen ::: ::t Terms of
Rate Cates Redempilon

HNatne and
Datakisaf
Fedemption | centact detalls of t;; .::
date Debenture IVEETOrS
Trusiee

S, CARE reserves the right to underiake a surveillancefrevlew of the rating from time o

time, basad on draumstances warranting such review, subject to at least one such

review s urveillance svery year.

Lrampiote definiieons of the ratings aesigmed rre avirlobic of wwwl £ areratings. com ord fri other CARE

pubfiEatiansg.

CARE Raxings Limited

iFormecly known as Credit Analysiz & Research Limileg)

A7 Fioor, Godiy Coliseum, Somalya Heospital Boad, CF Eartere. Expeess Highway, Sran (Y, Murubrai - 406027,
Talz 49127 67548 3458 » Fam: w3027 Q22 G754 357 » worvicarmratinga.coie « LI L4 TRHART IR IFLOOT 1691
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6. CARE reservas the right to reviszfreaHirmfwithdraw the rating assighed a3 also revise
the outlook, as 8 result of periudic reviewfsurvelllanes, based on ary evenl or
informartion which in the opinion of CARE warrants such an actior. In the event of
failure on the part of the entity to furnish sueh information, materisf or darifications as
may be reguired by CARE so as ta enakbie it 1o Carry out contlnuous monitoring of the
rating of the debt instruments, CARE skall carry out the review on the basis of beset
available information throughout the life time of sueh irstruments, In such cases the
credit rating symbol shall be accompanled by “iISSUER NOT COOPERATING”. CARE shall
#lsa be eniithed 1o publicize/disseminate al] the afore.mentioned rating actions in any
manner considerad appropriate by it, without reference 1o you.

7. Users of this rating may kindly refer aur wehsite www c2reratioes .com for [atest updare
o the outstanding ratng.

4 CARE ratings are not recommendations to buy, sall, or hold any securities,

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,
¥ ours faithfully,
o
o ol
[KS;‘:n Vad] J—ThAditya Acherekar]
Deputy fanager Assistant General Manager
karan.ved@areratings.com aditya.acharekar® careratings.com
Encl.: As abpye
Dlsdlerar

CARE'Ss rotlngs arc cpinions on crodit guality amd Jre nol recommendaticnz e sanction, renew, dishurse or
recall the concarned bank faciities or £ buy, sef or hold any seaudty. CARE has bazed ics ralingsfoutfacks an
information obtained Irom sourest believed by it Lo b scoumee 3og retiabla, CARE doss rat. however,
Buaraniee the acoursey, sdequary of completansts of Ay infrtruation and 1s not responsible for any orors ot
oMmissions or for the results ublsinec from the vie of such informabion. Most sntites whose Bank
tacHities/instruments are rated by CARE have paid & credit rating fee, bated o the amonnt and typo of Bank
{ae i vies finstrurieis,

*n czse of partnership/poprietary concerns, the rating/outinok assiened by CARE i based on the cap tai
deployed by the partrersfaeapietor and the Ginancial strength of the Tirm at peesent, The rating/outlook may
urderpo change it case of withdrawal of capitsl ar the unseagred loant braught in by the Fartrers/proprietor
in additren to thefinzndis pertormance aod other relevenl Factors . _J

CARE Batmys Limited
{Formecly hoown as £racdie Analyes & Retearch Limilvmg)

4" Flgor, Godrej Colimevm, Zomaws Meipetal Boad, OH Eatiern Exprens Highway, Ston 16, Mumba - 49003z
Tel: 497 -23. 6754 3454 - Tar +01.20. 027 A5 457 Wik LalEnalirgf s o CN-LEF1E0RARIS4IPLIO71 451
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: CARE/HO/RLIO17-1R 2282
: Mr. Arun K. Szha
' Julnt Managing Director

Infrastructure Leasing & Financial Services Ltd.
The [LEFS Financial Centra

Flot C-22, G Block

Bandsa-Kurlz Complex, Rardra [E)

Mumbai — 40 051

Tkl LA L

August 22, 2017
Canffd ential

Dear Sir,

Cragit kating for Commercial Pager [CP) issue f shprt tern debt programihe

Please refer to our letter dated Octuber 03, 2006 and your regquest for revalidation of the
rating assigned to the Commercial Raper issue of your campany, for 2 lmit of R$.875 crore,
with a maturity not exceeding one year {or other guration If fess thon ane yeor. Also please
nate enax maturty af CP is 364 days).

2. The fellowlng rating has been reviewed.

; | .
Instrument Amuount |Rs. crore} Rating' Reling Acliun
Commerczl paner ssue ! 875 CARE AL+
(] -
dred i LLi
Short term debt programine (Rupees Mine hundred and sevenly [A One Plus) Reaffirmed

(e erore only)

3. Please arrange to get the rating revalidated, in case the issue is nol made within tweo
months from the date of this letter,
4. Please infoem us the below- mentiored details of lisue immediately, bul not later

than 7 days from the date of placing the instrument:

" memeang .
) Coupon . Bolails of
[k rgmint lsgug Sire | Coupan Tiermms al Redemption | contaer detalls of N
type I5N IRx o) Rale Payment Aedemptinh data bPchenture =95 10
: Dares investors
| Truster

5. CARE reserves the right to undertake a survelllance/review of the rating from tme to

time, bused on ¢ircurmstances warranting Such review, subject to at least one such
£ /"-i tevlew fsurveillance every year.

‘Compiste dafinitions af the rotings prsfgned ore oveloie of W, L ECgL IS am ang in othes CARE
publieations.

CARE Retings Limited

(Far maly knewn as Crodit Anabysis & Research Livited)

& Flaor, Godraj Loliveum, Samarrs Howpirdl Sead, O Eastam Eeprecs Highweay, Sian (B Mumbai - 400 022
Tel; +91-27 - 6754 53456 « Fan: o §1-22- 022 &7594 3457 o wowcasgqalimygscom = CIN-LAFPP0M HIPIFLODT1E0T
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f. CARE reserves the right 10 revisefreaffirm/withdraw the rating assipned 75 al3o revise
the gutlock, as o result of perfodic reviewfsurvaillance, basad on By evens or
information which In the opinlan of CARC warrants such am acton. in the event of
failure on the part ol the entlty to furnisk such information, materia’ or clarifications as
may be required by CARE so as to anable it to carry out continupus monitering of the
rating of the debt instruments, CARE shall carry out the review on Lhe basis af Sest
available informatlon throughout the life time of suth instrements. in such cases the
credit rating symbol skail be accompanied by "ISSUER NOT COORERATING™. CARE shall
also be entitled to publicize/disseminate 3/l the afore-rnentioned rating artons in any
manner cons'dered apprapriate by it, witkout reference 1o you,

7. Users of this rating may kindly refer our website W careratings.com for latest update
tn the gukstanding rating.

8. CARE ralings are not recommendations to buy, sel’, or hold any securities.

'f you need any clarification, you are welcome to appraach us In this regard.

Thez rking you,
¥ours Faithfully,
/[%‘:r‘::;a d] Aditya Acharekar]
Deputy Manazer Assistant Generaf Manager
karan.ved @rararztings.com aditya.acharekar@careratings.com
Encl.: &s above
Disclztmer

CARE's ratings are onmions oo credit qualty sad sre not recammendations o ganclinn, rerew, diburse ar
recall the concerned bank fagilitios of to buy, sell or ho,d any security. CARE has based its ratings/outiooks on
informalion obtalned from sources helieved by it to be accursle and relisbls. CARE doss me, bowever,
Cuzrpnteée the accuracy, tdequacy or comgletenoss of a9y infarmakion and 1s por responstle for any emars ar
omissions of for the results obtained from the uie o such Fflonmation. Most antilies whose bank
[acilftiesfinst uments are rated By CARE have pa‘d a credit rating fee, based on the anount mad Lype uf bank
freliiesfinstruments,

In cise of partneraklp/propietary concers, the rating/outlool assigned by CARE is based on the cpitat
deploved by (he partners/propristar and the flnancial strength of the firen at present. Te ralingfoullaak may
uncerge thange in case of withdrawal of capital o te unseccred lpang Browghe in By this partmers/propristor
_in additica o the financlal perfarnnznee and athe- relevark faclors.

CARE Ratings Limired
(Formerly knawn ae Cradis Amalysts & Resesrch Limbad)

47 Flowse, Godrej Col'easmn, Samaya Facpital Road, O1F Eastern Ea press Highway Sion (B}, Mumbyl 400 Q22
Fali +71 J3- 6754 3456 = Faa, «75-22- 622 6358 3457 4 whar CANC RS Qb & LI M=LET190R TP IRIC 171651
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CARESAO/RL2017-1871991

Mr. Arun K. Saha

Inint Managing Dicector

Enfrastiucture Leasing & Flnancial Services 1td,
The [LEFS Financial Cenlne

Plot C-72, G Black

Bandra-Kurla Complex, Bandra [E)

humbad = 400051

Cear 5l

auly 18, 2017

Crudft rating for Commercial Paper (CP)issue / short term debt programme

Please refer to aur latter dated Octaber 03, 2016 and your request for revalidation of the

rating assigned to the Commercial Papar issue of your company, for a lipvit of Rs.975 crore,

with 2 maturity not exceeding one year for other duration if less than one year. Also please

pete Mgy meturi(y of OF s 264 days ).

2. The follawing rating has been reviewed:

Instrument Amount (Rs. crore] Rating’ | Rating Actlon
" . ; o475 CARE Al+x
Commercial Faper Fsue [Rupees Mine hundred and seventy (A One: Reaffirmad
Short term debt plogramme five crore only) Plus)

3. Please arrangc to get the rating revalidatad, in case the issue is not made within two

4.

months from the date af this ietter.

Please infortn us the below- mentioned details of jssue immediately, but not later

than 7 days from the date of pladng the instrument:

c Marme and Getails of
Instrument — 1ssue Size | Coupon Puupﬂ Taremns af Aedemplian | cottzct detofls of top 10
tyne {Rs cr) Rate ;"'::'ﬂ 1 Redemgtion date Debenture e stors
Trustag

5, CARE reserves the right to undertake a surveillance/review of the rating from time to

time, based on drcumstances warranting such raview, subject to at least gre such

review fsurveillance every yaar.

'campleis definitions of the Fotings ossigned ove avoNohfe of waw, foreratings Lo and in other CARE
pubicoises.

Fage 1 cof 2

CARE Rating: |.In11 fed

[Farmerky kn-:wn. a3 Credan Analysis & Hc:ﬂr:h Lwnitzd]

L™ Figor, Gedreg Collgwm, 3amalys Hr.:puul Road, OFF Easterm Expe s Highway, Sion {£). Mumbai - 300 322,
Telz o3 22 4754 1456 » Fac 491-21- 022 4754 3457 o wiwrw CarCALINGFLom & CLE-RET1FOMHAI9IFLIOM AT




6. CARE resefves the right to revise/reatfirm fwithdraw the raring assigned as also revise
the ortlook, as a rasult of periodic review/surveiliance, bated an any event or
information which in the opinion of CARE warrants such an action. in the svent of
failure on the part of the entity ro furnish such inform ation, material or clarlfications 5s
ray be required by CART sc a5 to enable it to carry out continuous monitaring of the
rating of tho debt Instruments, CARE shall carry out the review on the hasis of best
avaliabie information throughout the life time of such instruments. in such cases the
credfit rating symbol shall be accompanied by “ISSUER NOT COCPERATING”. CARE shall
zlso be entitled to publicize/disserninzte all the afare-mentioned ratfng activns in any
manner considered appropriate by it, without reference ta you.

7. Users of this rating may kindiy refer our website wwncareratings.com for Latest update
o 1he outstanding rating.

8. CARE ratings ate not recommendations to buy, seb, or hold any securibes.

' you need any clarificatlon, you are welcome 1o approach us in this regard,

Thanking you,
Yours faithfully,
Yo Wpolrd
[Karan Ved] t4ditya Acharekar]
Depuiy Manager Argistant Ganeral Mannger
karan.ved @careratings.com aditya.acharekar@careratings.com
Enet .- As above
- ) Disclaimer

CARE's ratings aé opinions o credt qualty and are 0ok recomeentdations 1o sanction, renew, dishyrse or
recai the canceencd bark facilities or ¢o buy, 2] or hold any security, CARE has based i rxingsfoilocks on
informatior. obtained from scurtes beileved By it {9 be accurate and relisble, CARE does nar, howeyer,
guarantee the Bouracy, adequacy of completaners of any inloematfon and & nat respansible fur any eeroes or
omdssions or for (he sasufts obtained Jrom dhe wse of smch infarmation. Most eatities whose Bank
Facilitiesfinstruments are rated by CARE have paid o credit rating fes, basad on the amount 2ad type of bink
facitiFies finserements.

in orgse af pannerskip/propnistany carcerns, the ratingfourtiack atsigned by CARE it bestd aa the capital
doployed dy the pariners/propriator and the financial strength of the Firm at present. The eetingfoutho ok may
underge change in case of withdrewa; of capital o the unsecored pans Brocgin in by the parthars araprietor
in atkdilon o the fingackal perfermange and ether refevant faclors.

Page 2 of 2

CAFRE Ratings Limied
(Farmerty krowa & Credit Analyels & fevearsh Limited)

9" Flone, Gedva) Callivum, Soma e Hosp vaf Raad, Ol Bestara Expross Migheoy, Sian (£ Mumibai - 400 (137
Tel: of1-20- 4758 2450 o Fan: 9123007 57546 1467 o WOECWLCATRT AR 3o v THY LA T EIN W 09T LOOP 1G]
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CARE/HO/RLf2017-18/2902
bar. Arkn K, Saha

Juint Managing Director
mnfrastructure Leasing & Financial Setvices Limlted
The IL&FS Financial Centra

Plot C-22,

G Blkack

Bandra-Kurlz Complex, Bandra {E)
Murbai - 400 051

septerher 29, 2017

Confidential
Cwaar 5,
Credt pating For various long terin Inskiuments
PR On the basis of racent developments includlng operaticpal and flnanclal perfermance of

.

your company for FY17 [A)] and QIFYA8 (UA), our Rating Committee has reviowerl the

following rating:
"
Instrument j;: ::::Z} Am ;.r:tﬂuﬂa}ed ] Rating® Rating Actlon I
. CARE AAA; Stable i
Nor-conartible 6,141.94 5,996.54 [Triple A; Cutlook: | Reafllmed |
Dabenture
. - _ Stabld]
LARE AR Stabile
Subordinaye Debi 4.R5 585 frriple A; Outlooks Fueaffirmed
o . Stabla]
5,148.79 6.005.79
Total {Rs, Six Thousand Cre [ R%. Sl Thorsand Five
tHundrod Forty Elght Crace | Crore and Seventy Nine
| i #nd Seventy Nine Lakhs onty) ] Lakhs onby] L |

"ot e Segtember 26, 2047

2. Please infarm us the balow- mentioned details of issue immedistely, but not later thar 7

days from the date of placing the instrument:

{ngtrument

1544 | Ittue | Coupon | Coupon | Tarms of Redarnption Wame and Details of
ype Sae Rt Payment ' Redemption fate contac; detalls top 30
185 exh pates | of Debentire | [nvestors
Trustes

3. CARE reservas the right to undertake a surveiliancafreview of the rating from time to

time, based on circumstances warranting such review, subjcct to at least one surh

review/survalilance svery year.

omplete definition s of the ratings assigned are availoble of waow, ¢PrENings. cpm and i offier CARE pubfications.

CARE Ratings Limitad
{Farmarly kopwen a8 Credit Analysic & Ketearch Liralred)

4" Floar, Godrej Coliseum, Samalta Hospital Road, Off Eastern Depress
Tels+91. 22 G750 3456 « Fax 01220122 5754 3457 » www.cardratlngicom CIN-LET 150MH 1993PLC07 16T

Highway, oo {E) Mumbal - LLoifire s



4. CARE reserves the right to revise/resffirm/withdraw the rating asslgned a5 also revise

the outlook, as a result of perivdlc review/surveillance, based on any event or
information which in the opirian of CARE watrants such an action, In the event of falure
on the part of the entity ta furnish such information, material or darifications as may be
required by CARE 30 as to enable It to carry out continuous monitaring of the rating of
the debt instruments, CARE shall carry qut the review on the basis of best available
information throughout the life time of such Instruments. in such cases the credi rating
symbol shall be accompanied by “ISSUER NOT COOPERATING®. CARE shall also be
entitled to publicze/disseminate all the afore-mentioned rating actions In any manner
considered apprapriate by i, without reference 1o you.

Users of this rating may kindly refer our website www.carzratings.com for latest update
on the outstanding rating.

b. CARE ratings are net recommendations to buy, sell, or hold any securities.

1 you need any clarification, you are welcome to approach us in this regard.

Thanking vou,
Yours fafthfully,
oo MWJ/W
[KaEan Ved] itya Acharakar]
Deputy Manager Asslstant General Manager
karan.ved@cararatngs.com aditya.acharekarfd cateratings comm
Encl: At above

Discisi rrer
CART's ratlngs are opinions on redhi gquality and are RoL TECOMMEenEatins to sanction, renew, disburse o
recall the tmnoerned bank facilities or Lo buy, sell or halet any securiny, CARE has based it ralingsy outiooks
on information obtained from sources believed by it 10 be sucurate and reliable. CARE does not, however,
Buaranter the acturacy, adeguacy of completenms of any information and is not rezponsible for 3ny ermars
or omizslans o for the resuls obuined from the use of such information, fMost entiter whose bank
faciliies/instrurnents we rated by CARE have patd o credit rating fee, based pn the #ngunt aad type of bank
acifrles/ mstruments.
n cose of parteershinfprogdetary conceens, the ratingfoutlook assigned by CARE & based on the cRptas
dep'oyed by the partners/progrietar and the finmncial strengrh of the lirm at prosent. The rakingfouthook
may undergs change In case of withdiawel of tapital or the unsecorad Joans brought in by the
__partners/propeierar bn 3dfition te Lie lingncial serformanee and ather celevant factors.

CAHE Ratings Limitad
{Farmerly fngen a1 Cradin Analysis & Restarch timired)

4" Floor, Godrej Coliggam, Som séye Hospital Road, O Eastern Express Highway, Sian (B A pmbai - 408 032,
Tel: +31.22- G754 3456 = Far #91-12- D12 6754 3457 & wunncareratingiosm » ©CIN.LEFEODMHI99IFLOOT6ST
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Prafessinnal Righ Qpinion s

CARE/HO/RLf 2017-1B/2602

M. Arun K. Saha

loint fAanaging Director

infrastructure Leasing & Financial Services Lid.
The ILEF3 Finarcial Centre

Plot C-22, G Block

Bandra-Xurls Complex, Bandra (E)

Pdurmibal — 400051

R T T

. September 22, 2017
i Confldentiz]

Dear Sit,
Credit cating For varlous debt insiruments

Please refer to our letter dated Cotober G2, 2016 and your request for revalidation of the
rating assipned to the varlous debt instruments of your company.

2. The fellowing rating has been reviewed:

“watad Amount ttilized amount™ } ' \ Rating |
i Instrument (Rs. gore) | {Bs. crare) Fating acthan
' 2,000 ) 1,657 T |
[ . - AAA: bl
“”;;T;um“e {Ris. Twe Thausand | {fs. One Thousand Four Hundred | ﬁrh::::E o “uz:: it:Ih'lE] Reafflrmed |i
i Crore anky) L .. and Seven cgre oly) : i [ i

fus wn Sepiernber ©F, 2007
3. Please arrange to pet the rating revalidated, in case the propased issue Is not made

wlthin six months from the date of this [etter.
4. Please Inform us the below. mentioned detalls of issue Immediately, but not kater

than 7 days [rom the datc of placing the instrument:

counon I Mame and Detalls of
.o Instrument {SIN Issue Siza | Covpon | o UP:M Terms of Aedempthan | contect detaRs 100 10
’ e {Rscr} Rate ™ Redemption dake a? Debentyre P
Dutes Trustee nvestors

5. CARF raserves the right to undertake a surveillance/review of the rating from time to
time, based on circumstances warranting such eview, subject to at least one such
review/surveillance every year,

&. CARE reserves the right to tevisefreaffirm/withdraw the rating assighed as also revise
the outlogk, as a result of periodiv review/surveillance, based on any gvenl or

information which in the opinton of CARE warrants such an action. In the gvent of

.

‘Complete definltions af the ratings dsslgned are avaiabie  www forgcotings.com and in other CARE
gub{r’mtﬁar}.

CARE Ratings Limated

{F o rrmee Iy oo as Crethif Boaieis & Ressarch Limite 4

A% Floar, Godraj Calivuum, Samairs Horp'tal Road, OF Lavtecn Erprass HigEway, 5ion B, Mumba - 400 022,
Tali 4Gt 37-6754 3658 « Fae +¥1-21- 022 4754 Td57 w woww cargratings coa o CIN-LATT 93BT IFLOOT 1451
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failure cn the part of the entity to furnish such information, materal or clarifications
as may be required by CARE 5o as to emable it to cary out contlnucus monlioring of
the rating of the dabt instruments, CARE shall carry aut the review on the basts of best
available infarmation throughout the life tirme of such iastruments. In such cases *he
credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”, CARE
shali also ve rntitled to pubilcize/disseminate ali the afore-mentioned rating actions
0 3ty manner considered appropriate by it, without reference to you.

7. Users of this rating may kindly refer aur website www.carematings,.com for latest

updat= nn the outstanding rating.

g. CARE ratings are not recommendations to buy, zell, or hald any securities.

If you nead any clarification, you are welcome i approach us in this regard.

Thaaking you,

Y oL (afthfully,
|-'I'_._‘I._,..—'-_.I'
- J_"r-‘_‘_._ e
[Hz"‘;n Ved] [Aditya Acharekar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com adhya.acharekar@careratings.com

Encl.: As ggoue

Disclpimer
CAKE's r3TiNgs are opiniont on redit quality and ara BOt recommendzllons 0 sancrien, renew, disburse or recall

7 the contarmed bank Facllities o to buy, sl or hold any segurdy, CARE has hased itg ratingsfouklooks an Infonmation

sbtained fruom sources befieved by it to be Besurate and relistle. CARE does a6t however, guarantee the accuracy,
Bdequacy or campkAeness of any information snd is not responsdhle for &ry eqrgrs or ormssions or for the resphs
vhtained (rom the use of 5uch mformation. tost entitles whose bank facilities,instrcme At are raved by CARE hawe
pakd 3 credit rting fee, bastd on the 2mouat 3nd type of bank facliziest nst e s

In cese of parinership/proprietary concerns, the rating/outlosk dssigaed by CARE i Dased o the capital degloyed
by the parinersfgropiater and the Fnanciai surengtl of e firm 3t present. The ratfingfoutlock may underag
ehangr i case of withdrawal of capdal o the vnsecy ed loaes BraugH in by the pednersfprapristor in addition to
tha fmantial periermance and other relevant factors,

CARE Ratings Limited
Farmeriy Known as Eradit Aoalpdy & Feearch Limared)

4" Flag:, Godra) Caloeum, Sumaira Hospital Read, Cff £as08 v Exgeaet Highwray, Sion {E). Murmbai . 200 037,
Tel: +91-27- 6754 3458 o Fax:+071.22- D23 4754 2457 o WWW.CAleralingrconm - CIM-LAF TR0 19 APLCOF 169




 —| - i o ok’
éﬁ%@ Ratings | #.25
Frofesaianal Risk npim'nng y‘“‘* 3

**l::l.;"‘
CAREfHG/RL/2017-18/2283
Mr. Arun K. Saha
Ipint Managing Directar
Infrastructure Leasing & Financial Servicas Lid.
The ILEFS Financial Centre
Pl £-22, G Block
Bargra-Kurla Compiax, Bandra (E)
tAumbal = 400051

August 23, 2017
Corfideotjal

Dear Sir,
Credit reting for various debt nstruments

Please reter to our Jetter dated October 03, 2036 and your request for revalidation of the
rating assigned to Lhe varioas debt instrunnents of your company,

L. The following rating has baan reviewsd:

Rated Amaunt uUtiliped amount® ; Fatirsg
frstrument [R5 crore] [Rs. crore) Rattog” Aeticen
2,000 1407 .
Man-converiiple | ' : e CARE AAS; Stohie
debentures iR5. Twe Thousand | (Rs. One Thousand four Hundred tripla A: Outloolc Stable) Raatirrmed
__ Crone anly) and Seven aore anly) T —

Yo o August IF, 2017

3. Please arrange to get the rating revelidated, in case the proposed [ssue is aot made
within six months fram the date of this [stier,
4. Please inform us the 9elow- mentloned details of issue immediately, bul nat later

than 7 days from the date of placing the instrument:

Name and
. Crru ) Catalls of
Inatry ment — Issue Sipe | Coupon Pwnl:::t Terms af | Fademption | copract details top 101
mption F Dehentuse .
bype [R5 erd Rate Datos Aedempel data a Det :1: : iyestoTs

L. CARE reserves the right to undertake a surveillance/review of the rating from time to
time, based on circumstances warranting such ceview, subject fo at least one such
reviewSsurveillance every year,

& CARE roserves the fight to revise/reaffirm/withdraw the rating assigned as also revise
the outigols, 25 a resuit of periadic reviewfsurveillance, based on any event or

infermation which in the opinion of CAKE warrants such an action. in the event of

-~
'Compiete definitions of the rotings assigred ere seoitobie of www.roreralingg com ond in other LARE
BT,

LARE Ratings Limlued
[Fovmesly known 84 Cradit Angbysis & Besearch Limieed]

4" Fioer, Gedre| Collsoum, Somare Hotpits Raad, O fastars Erpeen Highway, Sian {E), Mol - 400 027
Tel: #31-2F 6754 3456 = Faw + 1ozl D2Z 5758 I45/ + wwrwcaceratingroom « Gl LT 1906IH1933PLO07 1671
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failure on the part of the entity to furnish such information, material or clarlfications
as may be required by CARE so as to snable it to carry out continuous monitoring of
Ihe mting of the debt astruments, CARE shall carry out the review o the basis of best
available information throughaot the life time of such Instruments. In such cases the
credit rating symbel shall be accompanied by "ISSUER MOT COOPERATING”, CARE
shall als0 be entitled 10 publicize/disseminate all the afore-mantioned rating actlons
In any manner considered appropriate by it, withaut referenca to yvou.

7. Users of this rating may kindly refer our webyite www carergtings.com for latest

update on the cutstanding rating.

8. CARE ratings are not recommendations to bery, sell, or hald any securities.

tf you need any clarification, you are welcome to aporcach us in this regard,

Thanking you,
Yours faithfully,
oz
[Karan ved] Aditya Acharekar]
Deputy Manzger Assistant General Manaper
karan.ved@careratings.com aditya_acharekar@careratings.com
Encl: As abouva
Declalmer B

| CARE's rebings anc opincons on credi gualizy and are not recomemendations vo sanedan, rerew, disburse or secpll
i 1k concemed bank Facllitias or to buy, sefl ar hold any security. CARE hos hased ins ratingsfoutinges on intermation
. obtained from sources belleved by It to be atcurate wnd relieble. CARE doer not, however, guarantee the sccuracy,
adequacy or completeness of any infermation and |s not respansible far any ermors or omissiens or for the eesudks
abtoined frgm the ase of such information. Most entities whose bank [zt es/ing ruments 218 rated by Cadz have
paid 3 credit rating fee, Hesed an the amaunt and type of Wenk fagilides/inseratnents.

tn ease of partrership/propelataty concems, the rating/outiook assigned by CARE i based on the capitd deployed
by the partnexfproprietor and the financiat strength of the By st present. The ratinpdoutipas mey UnOErgs
change in cace of wilhdrawal of capital or the yngecured loans brought in by the Dartners/Eropeletar O additipn to
_the {inmcisl peformence and other ridevant factors.

CARE Ratings Limited
tormedy knewn bs Credie Aoxlyale & Resaarch Limirsd)

2* Floar, GadrejUeHseu s, Somaiya Hospitel Rand, OfF Easiarn Expres Highiay_ S {FYL Murmbas - 4004027,
Telowkl 77 5754 3458 » Four +91-22-022 4751 3457 = woem Labtfatingmcom e CEMW LET130MH 1525 PLL BT 6T
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CARE/HO/RL/2017-18/1992 """

Mr. &rtn ¥, Szha

Jaint Managing Director
Infrastructure Leasing & Firandal Services L.
The ILEFS Fingngial Centre
Plot £-22, &G Block

Bandra-Rurla Complex, Bandra [E}

Mumbai — 400 051

Dear &ir,

Credit rating for varlous deibt instruments

Confidential

.ll.ll'." 1B‘|

2017

Flease refer to our letter dated October 03, 2016 and your raquest for revalidation of the

rating assigned to the various dabt instruments of your company.

1. The following rating has been reviewed.

]

=3

Rated Amownt Utilzed amount® | 1 |
Rating Action
bty o et {Rs. crorc) (R, trore) i Rating Rg !
. 2,600 a2 i '
Non-ceavertible : CARE BAA; Stable |
{Rs. T Thousand {Rs. Nine Hundred Eighty Reaffrmed
be A Ot ok I
debentures Ceote o) Tewts Crone Bty ['rrm A Stahle|
a5 on iy 14, 2047

3. Please arrange to get the rating revalidated, in Case the proposed issue is nct made

within six meonths from ithe date of this [etter.

4. Please inform us the below- mentioned details of issue immediately, but not later

than 7 days from the date of placing the instrument;

Coupon rame and Detalls of
Instmenient 5N Kioe Sue | Coupon Pa P Terms of Redernption | contact deeatls top 10
type {RL €1} Fate m"t";"t Redemption date of ?:::1::““ Investors

5. CARE reserves the right ta underta ke a surveillancefreview of the rating fram time 1o

tire, based on circumstances warranting such review, subect to at least one such

review/survaillance every year.

6. CARE reservas the right to revisefraaffirm/withdraw the rating assigmed as alsa revise

the outlook, 85 a result of periodic review/survellance, based on any evenl or

information which in the apinion of CARE warrants such an action. In the evenl of

‘eomptete definftioas of the rotings ossigred re ovaitabis of www coreratings. cor and i other CARE

publication.

ZARE Ratings Limited

(Forrvrly krown g Concit Aucalysis & Rasearch Limiged)

4" flanr, Godrej Colisawm, Somaiva Hoipital Read, QF Ezitarn Expross Highway, Sion {E), Mumbai - 500 032
Vel i+91-22- 8754 3456 o Fax: +31-T2-022 6754 3457 r wrww_carcratingmonm « GIN-L67190MMT FFIPLOD? 1697



failure on the part of the entity to farnizh such informatioa, material or clarifications
25 may be required by CARE su as to enable it to carry oul cominuous monitaring of
the rating of the debt instrurents, CARE shall carry aut the review on the basis of bast
available information throughout the life time of such instrements, In such cases the
credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING™. CARE
shall 2lso be entitled ta publicizefdissaminate 31l the afore-mentioned rating actions
in any manner considered appropriate by il without reference to Wk

7. Users of this rating may kindly refer aur website www.careratings.com for latest
update an the gutstanding rating.

& CARE ratings are not recommendations 13 buy, sell, o7 hold any securities.

H you need any clarification, you are welcome to approach us in this regard.

Tha nking you,
Yaurs faibhfully,
[Karan ved) TAditya Acharekar]
Deputy WManager Assistant General Mapagear
karan.ved@careratings.com aditya.achareksr @careratings.com
Encl.: At ahoye

Disclaimer
CARE's ratings are opinions on credit GUATTY 30 4 re NOL recom Mendalions 10 N, rFefew, Dishuse or recall
the concerned bank facilities or to buy, sel of hold sny sacunity. CARE Ras basad it tatinpsfouthog ks oo Infoem atkan
witakiend Irom sources believed by it 17 be aocurate and reliable. CARE dows not, however, guarantes the aciurscy,
adequacy or complatanagy of zny Information and & ot responsible for any errors or omisions or far the resulks
sbtairwed from The wse of such information, Mgt entrties whase bank facilibes/insrruments 4 re raved by CARE Bave
paid 3 credit rallng fee, baved on the armount and troe of bank faclitieafinstruments.
In tase of partnershin/propietamy concems, the ratingfoutledl assigned by CARE i based on the capitsl dephayed
by the pactnersfpropriebgr snd the financial strength of the firm aL gresent, The ratingfoudock may untergo
change in cass of withdraws! of capitef or the unsecerod toans brought in by the partners/gropAerer in addition 1o
the hnancigd perfm-rpante and gtvec rgl@vant factanjs.

CARE Ratirgs limited

WFarmarly ko st Crmdit Aralyse & Boaeareh Linitedl

5" Flaar, Gedrej Codiseum, Somaiva Hospltad Re od, O Eastgrn Expreas Highway, Sken [E), Mumbal « 400027,
ks #51-22- 750 3456 + Fac «91-32- 022 6754 3457 = wwiw.careratings com + CIN-LAFA POMH 199381007 1 655
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CARE /HOFRLI201T7-148/1551
M. Arun K, Saha
Jnint Managing Direcior
infrastructure Leasing & Financlaf Servlees Ltu.
The IL&FS Financial Centre
Plat C 27, & Black
Bandra-Kurlz Complex, Bandra IE]
Mumibai — 40551
i, hune 022017
Lonfidantlial

Dear 5ir,
Credii rating for various debt instruments

ol
Please refer to our latier dated CGetobear 03, 2016 and your request for revalidation of the
rating assignod 1o the various debt snstrumaonts of YOUT COMPAny.
2. The following rating has been reviewed:
P - R . .
Raped Anroon H1EETH t* : :
i instrument : mount 1 UsHlzed amben i F[i'lirlg Rating Actlan ;
I : IRs. orore) | {Rs. crore) ' !
— = “t - _— - - —v-!-—.«. - - 1 . —_ . b —re—
P Nom-gohverlive i i 332 : CARE AAA: STable
i . Y (Rs. Two Thousand 1| [Rs. EKight Hundred Thirey © i Reaffirmad
| debeabtares L Tr lplun Dutlogk: itablE]
i Crore oniy) | Two Crore anlyl N -
a5 on .'n*nj.-r kA
1. Please arrange to get the rating revaligated, in case the proposed issue is not made
within s months from the date of this letter,
4. Please inform s the dotails of issue fdate of issue, name of Investor, amount ssved,
-~ interest rate, date of maturity, etc.} 35 soon 85 it has been placad.
5. CARE reserves the right 1o undertake a surveillance/review of the rating from time to
tine, Based of Circumstances warranting such review, subject 1o at lgast one such
review//surveillahce evety yea:.
6. CARE resorves the right 1o revise/reaffiem/withdraw the cating eseigned as also ravise
the putlook, as a result of periedic review/surveiliance, based on afy event of
information which in the opinlon of CARE warrants such an action. in the event of
' tailure on the part of the entity to fienish such information, material or darfications
7yl ) ] .
e a5 may be required by CARE so as to enable it ta carry out Contmopous monronng of

‘Camplzte Cefinilipns of The Yuie g8 cisig 20 Grg ool bie 0 s 2redelings com o = oche - (AFD
prRtEGL.

P B - F?é.f“uff‘“;-f AL

5 Flrur Endn’q{rlﬁeun ‘Cnm.nuH.:-:pml Read. O Egsters Bxpirss Highway, sivon [E] bbumba, - #2072
Tal a1 3 F. S TEr TATh - Eae TN "3 5357 LTS8 TART o caema rermeatams s e o O B PRTRERLIKT 25 S 7 10157



tha rating of the debt insteuments, CARE shall carry ous the review an the basis of best
available inforoation thegughout the ife time of such sstruments. In such cases 1he

credit rating symlbioi shall be accompanied by "1SSUER NOT COOPERATIMNGY. CARF
shall alsa be entitled te publicize/dissentinate all the afore-mentioned rating acions
in amy manner considered appropriate by it, withou! reference to you.

7. Ahvers of 1his rating may kindly refer our website wwwy careratings.com for lates:

wadate g the gutstanding rating.
B. CARE ralings are aot cecomaendations to buy, s¢i o Ii'uld any seCurities
1t you need any danification, you are welcome to approach us in this regard,
Thanking you,

Yours faithfulby,

{ *-].,\ T ﬁi ‘_ll_.r_,i. '«.," ..-—" T
" [l(’/ ran Ved] [Adrwa Acharekar]
Cepety MMarager Assistant General Manager
karan. ved@rararatings.com aditva. acharekar@careratings.com

Encl.: As abgwve

Disdainer

{ CARE'E ralings are opinians on sredit quality ang are ol PRoefamendaliong [ sanction, rencw, distorse 7 recall
L the canceraed bank fachizies or to buy, sell or hald any seoyrty CARE has based its rati NS GULtooks 0a infarmarion
f oftalned rom sources helioved by B o be acourzte gnd retiable. CARE oas noy, however, uarantes the FTLUrOCY,

i adeguacy or complerengis ol any information and 4 fal responiiaie for amy errors or omissions o for the fpaLps
cbtained from the wse of such infarmation. tiost entities whase bank Saciiiesinsteumetts are £al o by CARE have |

J Pt 3 cradil relsg foe, based onthe 3ot and type of Bank fackidosfinsriemants.

—_— - . PR ——— e — —— - —

e el e

s In case of partesshinforaprietary conceens, the 1arng fautlaok aisigned by TARE (5 bated an the cepitat deplopes

" by tha partnars/propricter and the fingnciad strengih of the Firm a1 pratem) The mtisg/cattcnd may presrpg !

: change in case of wribdrawal of capital or the uaszeures spans broughe in by e paIbrErafprogrrelLor in acdithan o

i the lingacigf perfarmg e atd uther relevant fa..mrs

CRzT A Fa_;t-ﬂbfln BRI

g Fln*' Do) Lot S by ey pcal 'i-:_.:t.. A Lt J-".-up'ﬂd H- :.nl‘.au"l. fucer (8 Lhambar -ID""'l"’"
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CARESHD/RL/2017-18/1320

ftr, Arur K. Saba ,
Joint Managing Director

Infrastructure Leasiig & Flnancial Services Lid.

The ILAFS Financial Centre
Plot£-22, 6 Bleck

Bandra-Kurla Cormplax, Bandra (E)

Murmhol - 400 051

Dear 8,

Confideyblal

May 03, 2017

Crodit eating for varlous debt instrinnents

Ploase refer to our letter dated October 08, 2016 and your request for revalidation of the
rating assigned to the varous debt Instruments of your Lompany.

2. The foliowlng rating has been reviewed:

Rated Amount L [fyed moouamt®
|, Instrumant i (Rs. grore] Bs. crared Rating’ -1 Raling Action
) 2,000 BE2
Mon-convertible CARE AAA: Stahie i
{Ps. Two Thoysand {Rs. Stx Hunglred Eighty \ . Beaffirmrad
debentures Crore anfy} Two Crove only} {Wigile A; Outiaok, Stable}
Yo on May 2, 2017

3. Please arrange to get the rating revalidated, in case the proposed isSue 1s nat made
withim six menths from the date of this letter.

4, Please inform us the details of issue {date of issue, name cf investor, amount jrsumd,

interest rate, date of matutity, etc.] as saon as it has baen placed.

5. CARE rasarves the sight ta undertake a surveillancefreview of the rating from time to

time, based on cirgumsiances warranting such review, subject 1o at least one suth

review/surveillance every year,

6. CARE resarves the right to revisefreaffirm/withdraw the rating z35igned a5 also revisa

the outlook, a3 3 rasull of periade roviewfsurveillance, based on any event of

inforraation which in the opinfon of CARE watrants suich an action. In the event of

failure on the part of the entity to furnish such laformation, materal or clarifications

as may be required by CARE 50 as to enable it to carry out continuaus monitaning of

Veompinte definitians of the rotfngs ossigned ore availpble o www corerali s Coy 2 in-otfver CARE

pohiierion.

Fagelol2

CREDIT ANALYSS & RESEARCH LTD,

CORPORATE DEFICE: 4™ Fhoay, Gadee] Collseum, Sammya Hospltal Road, O Extiern Bupre i Higheay, Sion (EL bumbal 30 622,
Telz+91-23 -8 748 345k; Fax; 48522 47546 3457 |Toul. case@raneratingi o | was' Ciermlng1-om
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the rating of the debt instruments, CARE shall carry out the review on the basis of best
avsilable fnformation theoughaut the life time of such instruments, In such cases the
credit rating symbol shall be accompanied by *ISSUER NOT COOPERATING”. CARE
shall also be entitled to publicize/disseminate all the afore-mentioned rating actlons
In any manner considered appropriate by It, without refarence ta you.

7. Users of this rating may ndly refer our website www.carerailngs.cam for latest
update on the outstanding rsting.

8. CARE ratings are net recommendations to buy, sell, or hald any securities.

If you necd any clarification, vou are welcome ta approach us In this regard.

Thanklng you,
Yours faithfully,
[Iﬁgn Ved] - ya Acharekar]
Deputy Manager Aszsiskant Genaral Manager
karan.ved@careratings.com aditya.acharekar@ecareratings.com
Encl.: As above
Ciscizimer

CARE's ratirgs ere opinlons on credit quality and ere not recommendations 1o sanction, renew, disburse o recali
the comcerned bark fadiltthes or to by, sali or hold ary security. CARE has based fts ratingsfouticoks on informaticen
abralned from sources believed by It to be accurate and relable. CARE does not, however, puaramtoe the socuracy,
adequacy ot completeness of any Infermation and is not responsibia for any errors ar oressions or for the results
abtainad from the use of such Infarmation_ Most ethles whese bank faciitles/nsiruments are raved by CARE have
paid a credft rattng fen, based on the amount ard tvpe of bank fadltissfinstruments.

In ense of parinershipfpraprielary concerns, the ratingfoutleak assigned by CARE i basad on the capital deployed
by the pactners/proprietor ard the finapcial strength of the firm at present The ritingfouliock may undergs
change In cage of withdrawal of copitad or the unsecured loans braught in by the partners/praprietar in addion 1w
the finandal performance and other rdtvant Tactors.

Page 2 of 2
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GONFIGENTIAL {CRA Liﬂl 1 ted

Rof: 201 7-16/UMAL4S
Juky 7, 217

R c
Ifr. Arim K Saha
Joint Haregipg Oy actor
Infrastciure Leasing E Flranclal Servicas Limited
The IL&FZ Fingmuia Center
EarwreKura Comprex

Bardira East),
Muerrbe 44 G241

Crma S,

Re; ICRA Rating for the Shert Term Borrowlng Progremme (Inciuding Commearcial Paper) of Rs 1,000 Crorss of Infrastruciura Laasing
& Financlal Servicas Limitad

Flagse rmter to your request dated Jung 29, 2017 for ravakialing Le raling kil [5sced for Mie capinod programme. We confinn mat the
{IGRAL A1+ (pronounced as iCRA A one plus rating assigned 10 yodr captioned prograrime antt kst comrunizated 10 you wds owr lefter
duled March 31, 2017 slands. Instimants wih TISRA] A13° rating ate considered 1 haws very stosg degreq of safety regarding timely
peyment of Mangat obbgations. Such instruments camy kowest cradit risk, Within this calegory rating modifier [+ flus]] can ba wsed wih the
. r=ing symbinks. The mod ler redlets the comparalive sianding within the categary.

' Acddionaby, we wish io hgUight (e fllowng with respect ko the rting: (a) If the 'nstrument rated, as abowa, &5 nol issuea by you winin &
period of 3 mankhs from e date of (v telies, the ialing would need ko be ravalldated bedors Jssuanse:

{b) Subjedt le Clouse (o} balow, our rétng & valit from the dale of Ihia latter 18 Octobay 07, 2048 ("Valldily Period"). The raling witl ganoresy be
dee for review at e ond of he Validity Poriod. The maturity date of the Shon Tarm Cretd shak! ngl be after the end ! the Vaiidy Period, The
Short Temm Cebl wit have 3 maximom maturity of welve monihs,

i€} notwlthstanding what is staied in clause {b) above, ICRA resarves the right i review anaior, revise Iha above raking at any tkne on Iha basis
o new informaton of unavaliabilty of nformalion or such drcumslances, which ICRA telavag, may have an mgact or the aforesald rating
assignad '3 peu, .

The raing, as eforesald, however, shoukd nid be trested as & recommendation. Yo duy, sell ar hold the Commarcial PapanCBSTD issied by
you. The raling & resirictad to your Commercial Papet/COYSTD Progeamime siTe of Rs. 1,000 crarn only. .

In cate, you propose b enaance the skza of the Commarcial PaperiCIVETD Prigramme, the same would be required 1o be rated af sh. ICRA
doas not assume &y respansiidity on s part, ke any labiky, hat may arse consequent ks your not complying with any sligitsl#y crifaria,
appictie fram kme % ime, i ssuants of Commercial Papard3TD. _

Tou @ rizuesied fo forthwith Tiorm us aboul any defauil ar datay in repaymen| oF inferest or prnckpal BMOWNL of the Talnement faed, 55
abave, Or any Othe! debd inafnuments/ Borrowing. Yau are alsp requested i keep o forthuih infonmed of any other developmanits whish may
fiave & direct o indinect impacd on the deb! servcing capebliity of the company induding Any propasat ior re-schecuerment or poslaonament of
the rapaymenl programames of e duesl datils of i tompany wilh any lenderish f investons).

e, yeu ane rettresled to us nform immediatety 2 and when fhe Borowing Imil e he nstrument rated, as abawe, ar as preseribed by the
requialory alhordy (igs) s exceeded,

e tank you for your kind cooperation avended duting e course of B fating ewercise. Please let s know if you need sny ctarification,

We ok forward 10 funiner srengihaning oor sxksting selaionship antd ssose wou of our best servces,

Wiih ki nd regecds,
Yours faithiiy,
For KCRA Limited

\ (RFL

p——
ANJAN DEF GHOSH WBHOR MITTAL
Exmcubive Vice President Yice President
2ghoshifBic caindia o witthommlicraidia. or,
3rd Floor, Clacisic Marnsan, Tel, -+ 9122 646013001 3M Webgibe :w«.icta.i:lm o
Fax -9 272 2431 1390 email  ; munbatficraindia.com

Appasasheb Marathe darg,
Prabradey, MumDaf 400 Ush. GCiM  LTa9deDL1Ba 'MLGOA2 FAY

Registerad Offfice ; IS, Kadash Buidirg, 11t Floor, 95, Kasturba Sandsi Marg, New Sclti - 115 001, Tel: #F-11123367H0-00 Fax . + 95-11) 2335704
RATING = RESEARCH » [NFOEMATION
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ICRA Limited

GONFIDENTIAL
Ref: 2057-18/MUMRITES4
August 18, 2017

Wr. &run i Saha

Jaint Managng Diractor

Infrasteucture Leasirg & Financlal Senvices Limited
Thiy {LEFS Firiencial Center

Bandra-furla Complex

Bandra {East), Mumbsai 400 051

Dear S, r

Re: IGRA Cradit Rating for the Hon-Converiible Debeniura Programme of Rs. 4,470 crore (of which the
avallabla imit is Re. 5.50 crorej

This |s with referanca ta your request lettar dated Augusl 17, 2017 for re-valifating e raling fur the captioned
programme,

We: hereby confirm that the "TICRAJSAA" {proncimcer ICRA tiple A) wilh Stable outook assigned o the captioned
programme ond kst communicalen to you vige our fetier dated darch 31, 2047, Raf. No. 2016-17IMLIMASSS, stands.
Instraments with RERAJAAA reting are cansidered to have the highest dogree of safely regarding imely servicing of
tiancial ohtigatiors. Such instruments camy lowest credil sk

The olher terms and cordilions for the credit rating of the aforementionad Instrument shab renaln the same vide o
aforemenlinned kitters dalad March 31, 2017,

With kind regards,
Yours faithfuity,
For ICRA Limited
“
el @LE !—"_'_-___“_-F_._. -
¥ SRINIVASAN VIBHOR MITTAL
Serdar Vice President ' Y¥ice Presidant )
karthiks@icraingia com ybhamiglicraingia.com :
3nd Floor, Eleciric Mansian, Tab =122 616D 3300 1301 Wubsila | waw.icra.in
Appasahab Mamthe Marg, Fax ;48%2224231300 email | mumbaEaaddia.oom
Prabhadavi, Mumbal 406 G5, CIN : L74999DL 1991 PLCO4274D

Registerat (fffoe ; 1905, Kaiash Buiiding, 11 Floor, 25, Xastuba Gandhl Marg, Mew Deinl - 110 004, Tel: +{81-11) F335M40-50 Fak » + [H-11) 23357014
RATING * RESEARCH +* INFORMATION



ICRA ICRA Limited

CONFIDENTLAL
Rel; 2HI-TAHAUMR/I0553
July 18, 2617

M, Arun K. Saha
Joint Managing Director
infrasiructure Leasing & Financial Services Limited
The [LEFS Finandial Carder
Bandra-Kurla Complex
Barsdra (East), Mumbai 400 (51

Braar Sir,

Re: ICRA Credit Rating for the Non-Convertible Dabenture Programme of Rs. 4475 crare [of which tha
availebte imit is Re. 188.50 crore)

This is with refarence to your request lettor dafed July 14, 2017 for re-validating the reting for the captioned
Programme.

We hereby confern that the "[[CRAJAAA" {pronounced ICRA triple A) with Stable oatiook assigned o the caplioned
programme and kst canmunisated o you wide aur lstier dated Margh 31, 2017, Raf. Ma, 2016. 1740041959, stands,
Instruments whh FCRAIAAA miing e corsidersd b have L Righost degree of safely reganding timely servicing of
Tnapcal obligations. Such insTwments cary bwesl oredit fsk,

The: other tems and condiliong for the credit rating of the afsrementioned Jastrumeant shsll reraun the same vide our
aforementionad jelders dated March 31, 2017,

Wi Kind regands,

o g Larthiuly,

For ICRA Limded

KARTHIK SRINIVASAN VIBHOR MITTAL

Senlor Vice Presdent Vice President

kanthi A krainia, o0 vibhorm@ie-aindia com
gl Floes, Elecivlc Mansian, Tel ;+ 47 22 8185 33400 30 Wab;site WK ICTAIn
Appasghet Margiha Marg, Fax - +oF 12 2433 1360 pmail mUMbSECraIndiE. Lom

CIN : LT40380L0L 1848 1PLE 714

Frobhadavi, Mumbai 400 325,
Ragistered OMice ; 1905, Kalask Buwiding, 18 Foor, 26, Kasturba Gandhs bacg, Mew Daird - 110007, Tel., #(91-7) 2335744050 Fan: v (30113 23357014

RATING = RESEARCH » INFORMATION




Mr. Arua i Saha

Jaint Managing Director
nfrastructure Leasing & Financlal Services Limitad
The ILEFS Financial Canter

Sandra-Kinda Complex
Bandra (East), Mumbai 460 051

Dear Blr,

ICRA Limited

CONFIDENTIAL

Ref: 2011 1BMUMRIt4Y
May 03, 2017

Ra: Revaiidadion of Gredit Rating for the Non-Converfible Dabentuse Programme of Rs, 4,473 crgrg [of which

the svalable Limit — K3, 385.50 crone)

Thes is with reference 1o your request leitor datad May 03, 2017 lor revalidoting the rating for the caplicnid

BroDramme,

Vi hereby confirn thal the *[CRAJAAAIStab)" {pronounced ICRA irigle A wih Stable ullbok) assigned by tha
caphioned progrsnme &nd lasl comwmunicaied fo you vide our jeter daled Macch 31, 2017, Rel Mo 2046-
1TMUMN 055, stands. Instuments with [ICRAJAAA rating 2re comsitered I have the highest degree of safely
regarding timely sanvicing of financial obkgations. Such insiraments camy lowest creditrisk.

Tha other lerns and conditions For the credlt rating of the aibremendioned Instrument shall remain the same vide Qur
afarermentionad ktters deted March 24, 2097

With kind ragards,
Yours [athfully,
For IGRA Limited
i T
WASAN VIBHOR MITTAL
Benior Vice President Vice President
arthiks Gezsingfia.com vibhgrn@Horeindia com
3rd Floow, Elaclic Mangion, Tal..' s Of 22 8350 330a 1 301 Wabsile ; werahorz.
Fax :+ 01222433 1351 amal  rurbak s, Com

Appasshob Maralbe Marg,
Prabhadoyl, Mumbai 00 035,

CIN ;L7489 DL 199 1 FLCOd 2748

Regizizred Offce: 1105_ Kadash Bulding, Hth Fow, 26, Kashirha Gandsi lag, Ner Deli - 110 BG, Tel,; +009-11) 2338754150 Far . + {4-H] 2357044
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Mr. Arun Sahg

Jeim Mangping Dircclor

Infrastruciure Leasing & Fimsncial Services Limited
1L&F3 Centre, Plot 22, 3 Black,

Bandra Kurla Camplex, Bandra {E)

PoAumrbsi 400 051

Auagua 17, 2007
Tcar Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited"s ([T&FS) Shor=teror del)

India Karings fsec definition below) communicates ‘NI A1+ rating of IL&FS's MR 12,2560 shott-tann
doht.

Out of the above rated amount, THE7.25bn is outstanding.

In issuing and rmaintainimg ils ratings, India Ratings rclics on factual infarmation il reccives [rom issuers
and underdriters and from other sowrces India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the (atiual isfortation elisd upon by ot e acoordance with its ralings
methodology, and obtaing reaconable verification of that infommation from independent sowrces, ta the
cxlent sueh sormes are availzble for & given security or in a given jurisdiction.

The manrer of India Ratings® factual investigation and the scope of the ihird-party verification it shiains
will wary depending on the natars of the rated securnity and U3 issuer, the rogquirements and practices in the
Jurindiction in which the rated security 1z offered and sold andfor the issuwer is locgicd, the availability and
nature of refevant pubiic infeamalion, access to the management of the Jssuer and its advisers, the
availability of pre-exisiing third-party veriflication: such as audil reponis, apreed-upon proceduorss leners,
appraisals, actuaria; reports, cngineseing yeports, legal opinions and other reports provided by third parics,
the availabiticy of independent any competent thicd-pasty weeification sources with respect 1o the patticular
security or [nthe pacticular jorisdiction of the issuer, and a varlay of olher factors.

Isers of India Ralings' ratings should undersiand that neither an cohanecd facoal investipation nor aoy
third-party ver fication ¢uxn ensure that 2l of the Informaion India Retings relies o in conmection with
rading wiil be accurate and complete, Llimatey, the issuer and its advisers are responsible for the accuracy
of the infoarmation they provide 1o [ndis Raiinps and 10 the marke? in offering documents and other reports.
In issuing its ratings {ndia Ratings west cely on the work of experts, incloding independent auditors with
respect 10 financial stalements and agtorneys wath respect o legal and tag matters. Fuither, rafings are
inhorently forward-locking and smbody assumpiions and predictions abowt future cwents that by their
nature cannot be veritied as Facts. As 2 result despite any verification of current Fac's, ratinps can ke
affected by future events or conditions that were not anticipaied at the time a rating wes issued or affirmed,

India Ratings secks lo continvously improve its ratings coitera and methedologies, and periodicully updates
the descriptions on {ts website of its orileria and melthodologies For secorities of a given type, The orileria
and methodology wsed to detactrine a rating action are thgse in offect at the time the rating action is taken,
which for public ratings “s the dae of the relaled mting sction commentary. Each rating action commentary
provides informebtion: aboul the criteriz and methodology wsed 1o Brrive sl the slated rating, which may
differ frcm the generad ctitena and methadology for the applicable seeurity \ype posted on the websiie at a

Indiz Ratinps & Research Private Limited A Fach Group Company L’{.
‘Wockheads Towar, Level 4, Weil Wivg, Bandra Korda Complex, #andra (E), mumbat 400 05 | ::-H:
Toks #0971 22 4000 1700 | M +97 224000 1701 | CINLLPING LA T DOMHTIRSFTE 140049 | wwrwindiarst ngs.coin
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wiven time. Far this reason, you should always consuit the applicable rating avtigi: cotmmenzary fou the most
securate informartion on the basis of any given pubiic rating,

Ratngs are based on established crileria 2nd methodologies that Indi Hatings is continuously evaluating
and updaring. Therefore, ratings are the coileclive wark produst of [ndia Rafings and na individual, or
proup of individuats, is sglely responsible (or 2 rating, All India Retings repurts bave shared authorship.
individuals identified in ar India Ratinps report were involved in, bol zre nat solely mspeasible Tor, 1w
opinigns stated therein. The individuals are named fir conlac) purposes orly.

Ratings are nol a recommcndation or Suggestion, ditectly or indirectly, to you o any other person, 19 buy,
sell, make or hold any invesiment, |pan er scourity or to underiake any investmert stracegy with sespeet &0
any investment, lean ar security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of eny investment, loan or security for a panticular investor (ingluding without limitation, any
accplnting andfor regulalory treatmen®), or the ix-exempl nature of txability of payments made n respect
of way investment, Joan ot security. India Ratings is not your edvisat, nor is Indiz Ratings praviding to you
of uny other pacty any financial advice, or any fegal, auditing, accounting, sppraisal, vajurtion or actusrial
scrvices. A rating should not B2 viewed as a replzcoment tor such adviee or services. Investors may find
Imdha Hatinps' ratingz t© be important infonmntion, sad ledie Rotings rotes that you s respangible {or
communicaling Lhe eontents of this letter, Lo investors,

it is important Whal you promptly provide ug with all irfornatian that mey be maieriai ta the ratings sa Chat
our ratings coniinue 'o be agpropriate. The rating delpiled above is valid for 12 months from the date of
iszue of pecurities under this izsuance or 31¥ August 2018, whichever is sarlier. Notwithstanding the shove,
the raling is subjes? o revicw on & continuing bagiz, with formal reviews heing omdertaken at regular
intervals of no more than 12 menths, Ratings may e raised, lowered, withdrawn, or placed on Rating
Wateh due to changes in, additions to, accuracy of or the inadeguacy ol infarmalton er for any other reason
India Ratings deems sufficient

Moting in thiz leter is intsnded to o should Le constrised as creasing a fiduciary relationship beiwesn [ndia
Ratings and vou or between India Ratings and any uger of the ratings,

1n this letier, “India Ratings™ means Tadia Rafngs & Research Pyt Lad, and any suceessor ininieresL

We are pheayed 1o have pad the gpportunity 10 be of service to you. I we can be of further assistance,
please contact ws af +491-027-40060- 1 700,

Sincerely,

India Ratings

- JJJ«%) .
ko Sineh A Bhishel Bhatacharya
Serinr Direcior Cyirecto:
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mAr. Ading Saha

Jaiar Managing Direstar

Infrastrusture Leaging & Financia! Seevices Limited
IL&FS Cemee, Plat C22, O Black,

Bandm Kurla Complcx, Bandra (F.)

R uethz] 400 05

Jne L3, 207

Ugar iy,
B Rating of Infrastructure Leasing & Finaneial Services Limnited*s (TLEFS) Ekort-term debd

lndia Ratinge {zee definition below) cornmunicates "IND AL+ roting of 1L&FS's TWR12. 250 shord-torm
deln.

Ol of e above rated amount, 1HR4.235bn is sutstanding,

. issuing and maintaining ¢ ratings, Irdia Ratings reles an fasted informalion il reecives fom issuers
snd undaiweitcrs and rom olher sourccs Indio Matnge believas 10 be eradibie. (ndia Ratlngs conducts x
teagonable investigotion of the Tacwal information telied upon by W in accordance with it rcatings
metleodolopy, and obtains rezsonable verification of thad information fromy indezpendent sources, 10 the
extent such sources are avijtable Tor a given security or in 2 given jurisdiciion.

The manner of 1ndia Ratings' Factual investigation and e scape of ihe third-party verifieation it oblains
will vary depending an the tature ¢f the rated security and its issuer, (he requiremeants and practices in the
jurisdiction in which the rated security is offerad and seld andfor the issuer {s Jocated, the availabiliey and
nature of rclevant public information, access 10 the mamagement of the issuer and it advisess, the
aveilahility of pue-existing third-party verifications such as audit reports. agreed-upon procedurcs laters,
appraisals, actuanat repons, engineering repors, lepal opirions and other reparls provided by third partics,
the availability of independent end competent tkird-party verification sources with respuci to the parkicular
sceurily of in the particular jurisdiction of the issuer, and 2 varjety of other faclors.

Lizers wf India Ratings’ ratings should understand that rcilbier an eohanced facius] invesligation nar soy
third-party verification can cnsure that all of the nformarion India Ratings relies on in connection with
ruting will be aceyrate and complete. Ultimately, t3e issuer and i3 advisers are responsible [nr the accuraey
of the information they provide 1@ Indix Baings and to the market in offering documents and other repodts.
Iu tsswing its rafings lndia Ratings must rely on the work of experts, including independen auditors with
respect 1o financial atederaents and worneys with mpeet o legel and tax matters, Further, catings sie
inherently forward-lanking and embody assumptions and prediclions abour future events that by keir
rature catragl be verified as facts, As a resolt, despite any wenfication of current Tacts, ratings can be
affacted by Firture events or conditions that were non anticipaled at the time a rating was 1ssucd or affirmed.

India Batings secks to confinuous |y improve (s ratings criesria and methodologies, and periodically updates
the deseritions o itg website of ile criteria and methodologies for securities of a given type. The crilcria
and methodotogy used to determine 2 rling action are 1hose in effect at the time the rating action is taker,
which [or public ratings is rhe dats of the related rating action commentary, Hach ralng action commentary
provides infbrmation about the criteria and methodoley used 1o arrive at the stated rafing, which may
Aiffer from the peneral ¢riteria and metkodology for tite applicable secunity ype posted on the websitc at a

indis Ratings & Research Private Limited A Fitch Graup Compary
wochhardt Tawer, Level 4, West Wing, Bawara Kurlg Com piex, Bandra {£], Mumbal 430 031
Tk #9722 4000 1 T | Fan: om0 23 4000 1705 | G5 LM a2 1 008HTSRESFTT 40043 | weaesinoiaratings. coan
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piwen fime. For s penson, you shauld always sonsuit the splicahle radng action comnisniary for die oot
accurate information on the basis ol any given paplic rating.

Ratings are bazed an esleblishod sriteria and methodologics that India Ratings is cantinuausly evafuating
and vpdating. Therefore, ratings are the coflective work product of {ndia Ratings and no individual, or
proup of irdividuals, is selely respansitile for 2 rating, 41l bndia Halings seperts have shared aothorship,
hudividuzls identifted in ac 'ndia Ratings repart were mvolved in, but ore not salely responsible Tor, the
opinions statcd thetein. The individuals are named e sontact purpeses only.

Raungs are net a recommendalion or suggestion, dicecliy or tindirectly, to you or any giher peeson, 19 buy,
sell, make or hold any investimant, loan or secunly or 30 anderlake any investment strategy with respegt to
ary investment, loan or seclrity or any issrer, Ratings do not cammment o Lhe adequacy of market price,
tiva suitability of any lnvesiment, lean or secyrity for a panicular investor {including without lLmitation, any
aceounting andiee regulatory treatment), or the tax-exempt namre or taxabiliny of payments meads in respoet
of any nvestment, loan or secority, India Racdogs is not your advizor, nor ik India Ratings providing to you
o uny Mher parly &ny financial advice, or any legal, auditine, sccounting, appoaisal, valugtion or actuarial
servites. A raling should not be viewed as 2 replzeement (o such advice or services, investors may find
India Ratings’ ralings to be wnpoiant informalion. and [hdia Ratings noles thal you are responsible Mne
comnunleating the sontens of 1his lemer, 10 iuveskors.

It is important that you promptly provide os with all information that may be meatenel o the raiings 5o lthal
our ratings continue t3 be appropiate. The rating detailed above i3 valid [or 12 months from the dale of
issue of securities under this issuznce or 30% June 208, whichever it cardicr, Notwithstanding the ubove,
the raling is subject o review on a contineing besis, with fermal reviews heing undedzker at reguber
intcrvals of o morc than |2 months. Ratings may b raised, lowered, withdrawn, or placed on Raling
Wateh due to changes in, addisions Lo, aceuracy ol or the inadequacy of (miermation or for any cther reasan
India Ratings deems sufficient,

Mathing in chis beteer is intended ta or shookd be congirued as creating a fidociary relationship betwesn India
Hathings and you or befween [ncdia Balings and any user of the ratings,

In thig lemer, “Tadia Ratings' rmeens [ndiz Ratings & Research Pyt Led. and any successor in interest,

We are pleased to have biad the opportanity (o be of seviee to you, [Fwe can be of further assistance,
please contacl us at +491-022- 40001 700,

sinccrely,
India Ratings
A ’u""ﬂi} £ 4—-’""‘#
Landecp Ringh Sudarshan Shreenivas

Senior Ditector rirector
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M. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
IL&FS Centre, Plon C22, G Block,

Gocdrn Kuda Complex, Dandra (15}

Muembai 400 051

April 18, 2017
[rear Sir,
b
Re: Raring of Infrastrociure Leasing & Finangiyl Services Limiled’s fl#'.&..'l'-SJ Shorr-term debt

Indin Ratings (ree definifion below) communicater "IN A1 rating of ILEFS s NRIZ.256o shod-term
deht.

Ol of the ahave rated amount, INRU e s otistanding,

[n ¥zsuing and maintaining its ratings, India Ratings retics on faclual inforfmation ot resmives from isslers
and underwtilers and from pther sources India Ratings believes to be credibie, India Ratsgs conducts &
reasonable iuvestpation of the factpal information relied upon by i1 in accordance with i ratings
methodelogy, and oblaing reasonable verification of tha information from independent sources, to lhe
pxtend such sources arc available for & given seaurily o in a piven jurisdiction.

The: manner of India Ratings' faciual investigation and the seepe of the third-pany verification il abizing
will vory depending oc the nature of the rated security and kg isswer, Gie requireinants and practices 10 U
jurigdiction in which the rared security is offered and seld and/or the issuer is lgcated, the availabitily and
nature of relevam public information, access 10 the mansgement of the issuer and its advisers, the
avilability of pre-existing third-party vetifications such as audit repors, agreed-upon procedures femers,
appraisals, aciwanal reports, engineering reports, legal opnians and other reports provided by (hicd parties,
the availability of independent and compewent third-pacy verification sources with respect o the particula:
security or in the particolar jurisdiction of the issuer, and a variety of other factors.

1 Users of India Rarings' ratinag should understand that neither an cohanced facihial investigation nar any
third-party verification can ensure that all of the information Indiz Ratings relies on in conneclion with a
ruting wili be accurate and complete. Ultimately, 1he issuer and s advisers are responsible for the accumcy
of the informancn they provids 1o India Ratings and te the market in offering documents znd ather eports.
Tn issuing ifs ratings India Ratings mwst rely on the work of experts, ineluding independent auditors with
respeet 10 financial statements and anorneys with respect o legal and tax maters. Further, ratings arc
inlerently forward-looking and embody assumplions and predictions asout futurs events that by their
nature canned be verificd as Facts. As a result, despite any verification of coerrent facts, ratings can be
affected by flore evens or conditions that wers not anticipated at the lime a rating was issued or alfimmed.

India Ratings seeks 1o conlinuously improve itz ratings crieria and methodologies, and periodical ly updares
the descriptions o its webeite of its criteria and methodologies for scourities of 8 given type. The criteria
and methodelngy used (o determine a rating action are those in effect ar the tme the rating achon is taken,
which for publie ratings is the date of the relsted mting action commentary. Each rating action commeniary
provides mformation aboat (he criteria and methodelogy used bo arrive al the siated vating, which may
differ from the general criteria and mcthodology for the applicable security 1ype posted on the websile ar a

India Ratings & Hesearch Privete Linnited A Fitch Group Comoany
Wookhardt Towe, Level 4 eyl Wing, Sandra Koria Camplex, Bar:dra (B, Musnbai S00 052 H___'
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given time. For this reason, you should always consult the apphicable rating action commentary for tie most
accuca'e information on the basis of any given public reting.

Ratings are based on cstablished criteria and methodologics thas India Relings is conlinuously evaluaiing
and updating. Therefore, ratings are the collettive work product of India Ratings and no individual, or
group of individuals, is solely responsible for 2 rating. All India Ratings reperts have shared authgrship.
Individuals identilted in an India Ratings report were invoived in, bul are not solely responsible for, the
opiniong stated theretn, The individoals are named for conlact prrposes only.

Ratings arc not a recommaentdation or suggestion, directly ar indirectly, to you or any other persen, 10 buy,
sell, make or hold any investment, loen or security or o undertake any investment strategy with respect o
any investment, loan or secuTity o any issber. Ratings do 60 comment or the adequacy of market price,
ihe svitability of any inveskment, Ioan or security for a particular investor (including withoul Hmitation, any
accounting andfor regulatory treatment), or the lax-exempl nature or taxability of payments made In respect
; of any investment, foan or security. India Ratings is ot your advisor, nor is India Ratings providing 1o you
' or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or acniaral
services. A rating should not be viewed 45 a replacement for such advice of serviees, Investors may find
Indiz Ratings® ratings In be impornant information, aod hdia Ratings noles that you are responsible {or
conwnunicating the contents of chis letter, 1o investors,

it is important that you prornptly provide us with all information that may be material to the ratings so that
our ratings continue to be apprepriate. The rating detailed above 15 valid for 12 months fram the date of
issue of securities upder this issuance or 307" April 2018, whichever is earlier. Wolwithstanding the abeve,
the rating is subject to review on a continuipg basis, with foomal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be reiscd, lowered, withdrawn, or placed on Rating
Watch dut to changes in, atdditions to, accuracy of o the inadequacy of information or for any siher reason

India Ratings deems suffisient,

MNothing i this berier i intended 1o or shonld be ennsmued 23 ereating & fiduciary relationship between India
Ratings and you or between India Rarings and any user of the ntings.

In this lener, “Trdie Ratings” nwcans India Ratings & Research Pvt, Ltd. and any suceessar in interesi.

{ . We are pleased to have had the opportunity to be of service to yon. 1T we can be of further assistance,
’ pleage contact e at +01.022-4000-1HH).

Sincerely,
India Batinps

s} /-

Sandeep Singh
Senior Dipector Chreotor
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Mr. Areg Sahia

Joint Managing Diesctor

Inirastructure Leasing & Financial Services Limited
TL&FE Cenlre, Moy C22, 3 Block,

Bandra Evyrla Complex, Bandea (E)

Mumbai 400 051

Seplesher 12, 2017

Giear Sir,

Re: Rating of Infrasivuctere Lessing & Finaneisl Seevices Limived's [JL&FS)
lndia Ratings (see definition felow) communicates the following mting:
IMEA2.25b0 noa-convertibie debentures (MO1): ' IND AAA COutlock Steble

The compeny has airesdy jssued INKEST 5500 of the rated NCD

I [szwing and maintaining its ratings, ndia Batings rehes on factual informatian it veceives fram ixsuers
and urderwriters and from other sources Indfa Katings belicwes to be credible, Indie Ratings conducts &
reascnabie invesligalion of the factuel ioformation refied upon by it in sccordance with i rarings
medtwdoiogy, and obtains reasonable verificalion of that information frum indepeadent sources, fo The
cxtent such sowrces are availzble for a given secority or in a given jurisdiciion.

Thes maroer of India Rattngs' fcteal investigalion and the scope of the third-party werifcation it obiains
will vary depending on the nature of the rated security and its Zssuer, the raquirements and practices in the
jurisdiciion in which the rated security is offered 2nd sold andfer the issuer is lucated, the availability and
nawre of relevant public information, access 10 the management af the ssuer and its advisers, the
availability af pee-existing thind-party verifications such as audit reports, agreed-upon procedurcs lekters,
appraisals, actuarial reports, engineering reports, legai opinions and other reports provided by third parties,
the availabibity of independent and competent third-party verilication sources with rezpect 1a the particular
secarity oc ir: the particular jurisdicetion of the issuer, and a variely of alhar faclors,

Users of India Ratings’ ratings should understand that naither an enbanced facival investigation nor any
third-party verification can cnsure bat all of the information [ndia Ratings relies on in conmection with a
rating witl ke aocurate and complete. Ultimately, the issuer and fls advisers ate respotisible for the sccoracy
af the infermation they provide o Tudia Ratings amd (o the matket in afTering documents and other reparts,
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to firancial staternents and aiterneys with respect o legal and 1ax warers. Fumher, ratings are
inberemTy forward-luoking and embady assumptions and predictions aboul future events thet by their
nature canmat be verified as facts. As a result, despile any verficanen of clrent facw, ratings can be
zifecied by fiiure cyents or conditions thal were not anlicipated at the lime & reling was issued or affinmed.

India Ratings seaks to continuously improve itz ralings criteria and methodaologies, and petiodically updates
the deseripiions on its website of its criteriz and methodologies for securities of a given type. The criteria
and sthodology used to determine a rating actior are ihose in effeed a0 the Kme the rating action s faken,
which for public ralings is the date of The related rating action conunerniary. Each raling, sclion commentary
provides information abow the crileria and methodelogy ussd to amive at the stated rating, which may

india Ratings & Research Private Limfted A Filch Group Campany JJl
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differ from the general criteria and methodalogy for the applicatle security wype posted on the websie st u
given ime. For this reason, you should always consult the applicalle eating action commentury for the mox

accurate information on the basis of any given pub ic rating.

Katings art based on established critetia and methododogies that India Ratings is continucusly cvaluacng
and updaling, 'hersfore, ratings arc the collective work product of India Ratings and no individuel, or
group oF individuals, is sotely responsible for a rating. All India Ratings reports have shared authorship.
Individuals ifentified in an Tndia Ratings reporl were invalved in, but are nol solely responsibic for, the
opinions stated therein. The individuals are named for contoet purposes only.

Ralings are niot a recopmendation or suggestion, directly or indirectly, to you ot any other person, to buy,
gal], make or hold any invescment, loan or security or B undértake any investment strateiy with respect (o
any yveglment, loan o sceurity of any issucr. Ralings do not comment on the adequaey of marker priece,
the suitability of any investment, laan or sacurity for a particular investor including withoul limilation, any
accounting andfor reguiatory treatment), or the @x-exempt pafy e or taxahility of payments maads in respect
of any investment, loar or securily. Indiz Ratings is nol your advisor, nor is India Ratings providing 1o you
ar any ather party any financial advice, or any legal, auditing, accounting, appraisal, valuation or aetuarial
services. A raling shovid not be viewed as a replacemenl for such edvice or services, Invesicrs may find
[ndia Ratings' ratings te be important information, and India Ratings wotes that you are responsible for
communicating the contents of this letler, 1o investors.

I¢ i5 important that you promptly provide us with zll information that may be matcrial t the ratings so that
oue Tatings continuc to be appropriate, Retings reay be raised, lowered, withdrawn, ar placed on Rating
Walch dua to changes in, additions to, aceuracy of or the inadeguacy of information or fir any other ressen
Indiz Ratinps deems suffisicnl,

MNothiug ‘0 this letter 35 imended to ar shouid be censtrued as creating a Fductary relationship hetween India
L atings and you or between India Ratings and any wser of the ratings.

In chis letter, “Ixdia Rafings" means India Ratings & Restarnch Put. (14 and any sucoessor in intersst

Wa are pleased to have bad the apportunity to be of sorvice 1o you, B we can be of further aqsistanes,
please contact us al +91 0224000 -1 700, .

Sincarely,
India Ratings

indup Singk 6 1m Manawarc

Benwer Dirceter Chrector
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Mr. Arietl Saba

loint Manaping Director

Inlragtruciore Leasing & Financial Services Limived
L&FS Centre, Plgt ©81, 4 Block,

Bundra Kocde Complex, Dandra (B}

i umbal 400 {151

Aupast 17, 2037

Dear Sir,

Re: Ratiag of lofrastructure Leasing & Financial Serviees Dimited's (FL&FS)
Indiz Raings (sce definition below) comnmunicates the Following rating.:
TNRE2.25bn nen-convermble debantures {MCEY): IND Ass ™ Ouwloak Stable

The company has aivoady issued MRS 55bn of the rated NCTY

In ssuinp end maintaining its miings. Indiz Rmings relles on factun] information it recelves (oom isuers
and underwiiters and fiom other sources [ndia Raliugs beljeveg o be credible, lndia Ratings conducts a
reasonabtle investigation of the facmal information relisd upon by it in accordancc willy its catings
mesnodology, and oblaing reasonable venfication of that informatien from independent sgurccs, 1o the
extent such sources are available far a given security or in & given jurisdiction,

The manrer of lodia Raimas’ factual investigation and the scepe of the Lhinl-party verification it obains
wilt vary depending on the nsture of the rated secerity and its izsuer, the requirements ared practices in the
Jurisdiction in which the rated security s offered and sold and/or the isswer is located, the availability and
nature of relevant public information, access (¢ the manapament of the issuer and its advisers. the
availabilicy of pre-existing third-pary verifications such as audil repens, agrecd-upen procedurss letiers,
appraigals, actuarial repoits, enginesting repocts, lepal opinions and other reports provided by thisd parties,
the arailability of independent and compelent third-pady verification sources with respect o ihe parficular
security or in the perticelar jurisdietion ot the issuer. and a vanety ot other factors.

Lisers oof India Ratings* raings should understand that neither an enhanced lactual investigation not any
third-party verification can ensure that all of the information Indie Ratings relies on in connection with a
rating will be aceurate and compiete, Ulimaely, the issuer gnd ils advisers arc responsible for the accuracy
of the informatian they provide 1o Indie Ratings and 1o the marxet in nifeving documents and othar répoHs,
In iszuing its ratings India Batings must rely on the work of experis, including ‘ndspandant auditors with
respect to financial Matemients and atlorneys with respect (0 legsl and tax mateers. Furlher, ratings are
inhereptfy forward-laoking and embudy assumptions and predictions aboot fumre cwvents Lhat by their
nature cannot be verified as facts. As & scsull, despife any verification of curvent facls, relings ¢an b
affecred by future gvenrs or conditions that wers nou anticipaled at the time a rbing was issued or altirmed.

india Ratings seeks to continously improve itz retings coilerta and methodalogies, and penodically updaics
the deseriprions on s website of 15 criezia and methodalogies for secunties of a giver. type. The criferia
aivd methodology used o determine a raling astion are those in 2ffect at the Lime the rating action 15 taken,
which for public ratinge is the date of the velated rating action commentary. Fach rating aclion commenlary
provides information aboul the criteria and methodology used to ardve a1 the steted ating, which may

I

India Ratings & Research Frivate Limited A fiwch Grooy Company L
Woo ldha rdz Toweer, Lewel & Wt Wing Pand s Kurla Camplea. Bardra (3. Mfumbal DG 051
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dbTer frorm the generai ehteria and metbpdology Tor the applicable seeurity 1ype posted on the website at s
given Lime, For this reason, you should alweys consuit the apphicable rieing action comemcniary for the maosr
securate mfarmation ar the bazis of any givan public rting,

Ratings are bascd on csleblished enieria and meihodelogics thai Tndia Rakings is continuously cvalualing
and uvpdating. Therefore, estings zre the collective work prodoct of intia Ralings and no individual, or
greap of individuals, s solely responsible for o rating, All India Ratings roponts heve shared authorship.
Individuals identificd in an Indie Retings report were invalved in but are not solely responsiale Tor, the
opinions stated therein  The individeals are named [or cortact pu-poses only,

Ralings are aol a recommendation or suggestion, divectly ar indirecily, 1o yob or any ather porsomn, (o by,
sell, make or hald any irvestiment, loan or scoutity or to underake any investreent steatesy wilh respect g
any investment, loan or security or any izsuer, Ratings do nal comment on the adequacy of market price,
the suability of any invesiment, lan or security for 2 particular wvezior {including without limitation, any
accaunting andfor repulalory treatment}, or the ax-gxetap nature or taxability af payments made in respec
of any iovesiment, bean or securily. fndia Ratings s ned your advisor, ror is odia Retings providing (o youw
or any other pary any Nrancial advics, or any kegal, auditing, accounting, appraisal, valuation or actuari al
sarvicss, A raling should not be viewed a5 & replacement for such advice or services, Investors may find
Indiz Ratings™ ratings to be Tmponant information, and India Rarings noles that you are responsible Ror
cormyrunieatiog te contents of this lenler, 10 investors,

It is imporiant that you prommly provide us with !l information thal may be material to the ratings so that
cur ratings copiimee to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Raging
Waich due 1o changes in, edd’tions (0, accurasy of o Ihe ingdequacy of informebon ar for any other reason
india Betings deems sufficient.

Maothing in this fefter i3 incended (o or shoold ke epnsireed as creating a fiduciary eelationship betwesn [ndia
Hatings end you or between India Ratings and any user of the ratings.

In this detter, “India Batlogs™ means [ndia Ralings & Research Pwi. Ltd. and any successor in interest,

Wre are pleascd to heve had the opporienity to bo of service {o you,  LF we can be of further assistance,
please conlact us at +91022-4000-1 700,

Sincercly, ;
Inedia Ralings |II

b b j
ndesn Singh Ahheshek Rhattacharys

Senior Director Drirecia;
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Mz, Arun Saha

Juint Managing Dirgstor

infrastructure Leasing & Einancial Services Limited
IL&FE Centre, Plat €22, & Block,

Bandra Kurla Complex, Bandra {F)

Mumbai 4060 051

Juiy 18, 2017

[Jear Sir,

Re: Rating of Infrastracture Leasing & Fipancial Services Limilad™s (11.&KS)
Indiz Ratings (sze definition belew) communicaes the following rating:
MNR&2.25bn nan-convertible debentures (NCBY: *IND AAA™F Qutloak Sable

The company has aleeady issucd NR53. 1bn of the rated NCTD,

In isswing and mainteining its ratings, India Ratings relics ot fcrual informartion it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. Idia Ratings conducts a
reasonable investipaion of the factual lnformation relied upon by in in accordance with its ratings
methodology, and obtzins rcasonable verification of that information from independent sources, o the
extent such sources are available for a given seeurity o in& given jurisdic fon.

The manner of India Ratings” factual investigation and the scope of the third-party verilication il oltains
will vary depending on the nature of the rated sccunty and (15 isster, the requirements and practices in the
jurisdiction in which the rated sgeority is affered znd sold andfor the issuer is |ncated, the availability and
natwre of selevant poblic infonnation, acceys te the manapement of the jssuer end Us advisers, the
availability of pre-existing third-party verifications such as audit repads, agreed -upon procedures [efters,
appraisals, zchuarial reports, engineering reports, legal opinions and othes reports provided by third panles,
the availability of independent and competent third-party verification sourccs with respect to the particular
securlby or in ke particular jueisdiction of the issier, aod a varicty of other Factors.

Ulsers of Indla Ratings' ratings should understand that neither an evhaneed factusl investigation nor any
third-party verification can casure that ali of (e informalion India Ratings relics on in connection with a
rating will be accorate and eomplete. [timately, the issuer and its advitees are respansible for the accumcy
of the infarmation they provide 1o India Ratings and to 1he market in offering documenty and otfier reports.
Tn issuing fts raings India Ratings must rely on the work of experts, including independent auditars with
rezpect to finapcial statements and attomeys with respeel to legal and fax maners, Further, ratings arc
inherently forward-looking and smbody assumptions and predictions ahaint futere events thal by their
natwre canhol be verifed as Facts As a resull despite any veritfication of cument facts, mtings can be
affocted by future events of conditions that were not anticipated al the fime a rating was issucd or alfirered.

déa Batings seeks 10 continuously imjwrove its ratings criteria and methodelogizs, and periedically vpdmss
the descriphions on its websile of jts criterin and methodologies for sesurities of a given 1ype. The enteria
and mett.odoiogy used 1o determine a raling action are those in effect at the tite the cating action is 1aken,
which for public ratings is the date of the celated raling astion commeatary. Fach mting action comnentary
provides information abaut the cnteria and methodalopy used to armive at the stated rating, which may
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differ fivm the gencral orileria and mehadolagy for the applizable serurhy type pnsted on the wehsie st a
given time. For this reason, you should always consu't the applicable rting sution commentary for the most
aceurale information on e bass of any given public rating.

Ratings arc based on esiablished criteriz and methodologies that Tndia Ravings is cantinuously evaluating
and updating. Theeelare, ratings are the coliective work product of India Ratings and oo individual, or
group of individuals, is solely responsible for a rating. All India Ratings reporis have shared authorship.
Individuals identified 0 an India Ralings teport were invalved in, but are not solely responzible for, the
opiniens stated therein, The individuals are named for contach purposes only.

Ralings are not & recomnendation or suggestion, directly or indicectly, 1o you or any other person, to buy,
sell, make or hold any investment, loan or secunily o 10 undariake any investment strategy with respeet 1n
any investnen, [oan o saclrity or any igoer, Ratings do ool comment on the adequacy of market price,
tie suitabtiity ol any investmens, lJoan or security Tor a panicular investor {including without limitation, any
seegualing andfor ragulalory treatment}), or the ax-exemp! natuce or taxabilily of payments made in renpet
afl any investment, lean or secunity. India Ratings is not your adwiser, nov is India R atings providing 1o you
ar any ather party any finarcial advice, o any lepal, auditing, accounting, appraizal, valuation or actuarial
sorvices, A raling should not be vicwed ns & replacement for such advice or services, [nvosturs muy Fnd
[ndia Ratngs® ratings to be imporant information, and India Ratngs nows har you are respensible Cor
communicating the contents of this letler, to investars,

't i important that you prompily provide us with all information that may be material to the ralings sa thal
our ratings conlinue {o be appropriate. Ratings may be raised, lowered, withdrewn, or placed on Raking
Waich duc to chianges tn, additions to, ateuracy af or the inadequacy of information or fer any cther reason
Inglin Ratiops demts sulfcicnt.

Nothing in this lerter is lntended *o ot should be construed as creating a fiduciary relationship between India
Raungs and you ar between [ndia Ratings and any user of the ralags.

In this letter, “India Ratings™ means India Ranings & Research Pvi. Ltd. and atty successor in interest.

We are pleased to have had the opporiunity to be of sorvice 10 you, |f we can be of Rurther asgistance,
please contact us al +91-072-4000-THK,

sincersly,
Eaudiz Ratings

Yoredeop Ringh Abhishek Ehatacharys

Senior Dlireclor [Hirector
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I issaimg and wizimaining 0s eatines, [ilin Reiogs eches on feaa! inibemanisn 4 receives iem iseums
and underw reees and from offer sowees Dndiz Bavegs believes i be cacdible, India Ratimgs condeas: o
reasgnihle ivvestgmion of the factual information rebied upon by oo o accordenee with ds mmimps
metledalogy. and obwains rearonable vericwion of ar mdemednn o ndependent snnges, b e
cxlent sucrseurces are pvailable fra green spgums ar i a given jurisdictivg

The manncr of lackia Ratings” Bactual Jovestiganon and the seopt of tee therd-pany verifaatian in ohidins
will vary depending on (e netare of the veted wecusiy and s Sssua . she reanireinends and pracikecs in e
Jurisdiclion in which the rated secority 15 aitered und so.df anddor Qe dswees s locaied, the svailabitiny wid
nacme alr sedevart publie infbomation. agosss e the maeageniont of the issuer and s goleigors, e
weailability of pre-cystiog (hrd-pormy verificanions such a3 audi reporls. ogreci-opoen procedures [PHers,
appiisals, 2CIMEas FepenTs, engircering repiecls, fopil epitions ang siber reports pravided b Whing pamies,
Lheavetil plal iy e dncie pendest, and cempeient thirdspaey veriication: sonrves witl resnocd wo the paricelar
seceety on i e gacicular paisdiction of the is-amr, ama 2 variely of athy e,

Lisers of hidis Raumes’ raongs shoold undorstmd thal acirsr an enlgoces) Sl invastiparie nor s
third-pary veaSicalion can ensure that all af the informaton indin Batices rolies annan connee e with a
eating will T pecurare and cocaplens. U lwomtels 1 issrcr and ns advisers are responsible for he aceuracs,
of the infonnyien they previde (o Indin Batimes aed o e oot Ue oitereng docdemeente dnd mber semoes
Ta issnmg @3 ratngs fadia Batings apsr ool o lwe work of oxpons. iociedme nlependent Saditers wilh
vespoet o eanciwi subsmenls and anorevs ok rospoe fo degsl and G mdters. Father, mlings aee
ihereneh Dorwanbbooking Sad eebodd dssampiais &0 peadiions abaet Breee eventy g by b
nalure v Be ceeled ae facth. As o cesuln desprie ey verification o cument [Fes, ratings gan by

altected by futiee ovenig o conditions that woare non wacicipated al the 1me o cting wis i33ued or aliinmid.

lindia Fatings seeks o conlirlions |y imipros e s rainigs orfigaid wnd mothedneaghes ane perasdicals apdaies
the dosoripuions g il webaite al i1 aneria asa wethodelogies T soourhes of 2 given 1vpe aa critznia
and methodolegy weesd o Sotenpine & faing ool lon zee thoss in effect @ b s the ralieg actio s zaken,
which tor puldic ratings s chis dare of the retnwed caning actio: commwenfair Lavh ratins actions 2@kt
pras e infenudiivn chud e cribeda apd methodalogs dred (0 artieg s e sbnsf enieg, wihol moey
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Batic,es are based o estabislien crierdn and eacthodoioeies Dot India Bacdags is commmioasls cuozhonsige
Al updaing, Therefiere, mings gre e colbegtivg wark product af Indin Rammps e o aedividual, o
ceotte A ibvidenl. - sobely responsible Tor @ salink. AN india Ruatings regorts have shared mahoeship,
(raividoads idenlified in an bacio Rotimes report veene vl i, Tl are et splels respeansibole Ba . ahe
opimons stale thorein, The individiats are mamed B comact pamoses vy,
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e Svesiment, loan o seedrivy o gy saer Roatses by nek comment an e kg ol marect price
e suiabiliy of wry invesimgnl loan or securily Aor & pariular invasioe o ladind v ilsie isetatse,
acenwating a:uleor Fegainory Iogatme ) or Lhe lux-cxonpl malure or wsao Uy o paymerna e Jr oSy

. of any iavestarel Joan ur seewcity [pdiz Radans is nol vour advisor, or i5 Inghi Bames prosiding o yo
of any ather party aay Tingnrial advice, orany legal, auditing. accounting, appratsal. vodution @ deitsaeal
sevicss, A rating shouid oot be viewed as 3 replacemens S sueh advier ot s@nvices Investoers may fand
Indiz Bagings™ ratiegs g be Unporan informaiians aed e Bavings ootgs thak s we responsible e
commticiting the camenis of 0 leler, dr investors.

It is imprtant thal yeu promplly provide o8 witlh abi safoaziion that may be maneri? fe e 1 59 thal
ouer EMifgs comlinge (o be appropriate. Raings may e nesod, lowered, withdrran, oe plaged on Radng
Warzh due 1o ehiengez i additiong U, accuracy of or the mutegaacy ol informazion ar far any other reisan
[ndia Ratings deems suilicien,
Mallring ua this leues iz fended W oe should e constned o ceearin o Bduciary reistronship beiween Bt
Ratinge and vou or betw cen indiy Ratings and any vser of e atings.
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Mr. Arva Saha

Joind Managing Director

Infrastructure Leasing &. Finatcial Services Limited
RL&)'S Centre, Plow C22, G Block,

Handra Kurla Compiex, Bandra (£}

Miueroal 400 051

April 18, 2017
car Sir,
Ke: Rating of lofrasiroctare Leasing & Vinancial Services Limited?s {LL4&I'S)
India Ratings {sec delinition below} commucicates e fol lowing rating:
J ENES2.25bu non-convertihle debettures (NCDY: “IND AAA™ Outlook Stakble

The compainy bus plresdy imsued INRS3. 1 bn of the rated NCD.

In issuing ond maintaining its ratings, India Ratings relics an factual information it receives from issucrs
and underwriters and from other sources India Ratings believes to be eredible. India Ravings conducts a
reasanpble investigation of the facteal information relied wpon by il n accordance with its ratings
methodology, and oberins reagenable verification of that information from independent sources, 1 the
CHECHE SuGh solne s are available for a given security or in & given jurisdiction.

The manner of Tndia Ratings® factue! investigation and the scope of the third-party verification it obtains
wall vary depending on the nature of the rated sceurity and ieg i2suer, the requirements and practices in the
jurisdiction in which the raled security ie offared and ald andfor the izzuer s lecated, the availability and
nature of relevane public information, access 10 the management of he issuer and 6 advisers, the
availabitity of pre-existing third-party verifications such a3 audit reports, agrecd-upon procedures letters,
appraisals, actuarial repotts, enginsering repons, tepal opinions and otliee vaperts provided by third parties,
the avaijlability of independent end competent third-party verification sources with respert lo the particular
security o in the partienlar jurisdiction of the issuer, and a variely of other factors.

Users of India Ratings® ratings should undersand thal neither an enbhenced factue! investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connmechon with a
rating will be accvrate and complete. Utimately, the issuer and its advisers are eesponsible for the accuracy
of the infarmation they provide to India Ratings and to the merket in offering documents and other reports.
In 1ssuing s ratings India Ratings masl rely on the work of experts, including independem auditors with
respect o financial statements and attormeys with respect @ fegal and tax matiers. Further, ratings are
inherently frward-looking and embody assumptions and predictions about future cvends that by ihed
nature cannol be verified as facls. As a result, despile eny verification of currenl facls, ralings cen be
affected by luture events or conditions that were not anicipated at the time a rating was isseed or affirmed.

India Ratings seeks to cordinuously irmprove its raiings eritena and methodologies, and periodically updates
the deseriptions on its weabsite of s criteria and methodologies for securities of 4 given type. The Criteria
and methodology used to dztermine a rating acilicn are those in effect at the time the rating action is taken,
which far peblic ralings iy the date of 1he related Rling resian commemary. Each rating action cormmentzry
provides mlommation wbout the oritere and methodelogy used to arrive at Hee slaled ating. which may

India Ratings & Research Private Limitad  AFitch Group Company bﬂ’
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differ from the general criteriz and methadolopy for the applicable security type posted an the website 21 a
given time. For this reason, you should always consult the applicable raling aclion caraneniary fot the most
accimate information on Use basis of any given public ratng,

Ratings are based oo ¢stablished criteria and methodelogies that India Ralings is continupusly evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and ne individuzl, or
group of individuals, is solely responsible for a rating, All India Ralings reports have shared authorship.
[ndividuals identified in an India Ratings reporl were involved in, but are not solely responsible for, 1he
opinions stated herein, The individuals are named for contact purposes only.

Ralings are not a recommendation o suggestion, direcily or indirectly, to you or any other person, 10 buy,
sell, make or hold any investment, loan or security nr ta undertake any investment sirategy wilh respect o
any imvestment, loan or security or any issuer. Ratings do not comment on the adequacy of macket price,
the suitability of any investnent, loan or security for a parficular Investor (including without hmuation, any
accounting andfar regualory Lreatrnent), or the tax-exempt nature or taxability of payments made in respect

4 of any investmenl, loan er secorily. India Ratings is not your advisor, nor is Iedia Ratings providing (o you
or any other parly any financial advice, or any legal, auditing, accounting, appraisal, valualion or actuarial
services. A rating should fet be viewed as a replacement for such advice or services. [nvestors may Mind
lidia Ratings' ratngs to be importand infunmation, and India Ratings notes that you are respomsitile for
colnmunicating the zontents of this lester, to investors,

I is important that you premptly provide us with all information that may e matedal Lo The ratings so thay
our ratings comtinue ta be appropriate. Ratings may be mised, lowered, withdrawn, or placed on Rating
Watch due 1a changes in, adgitions 1, accuracy of or the inadequacy of informalion or for any other reason
India Rmings deems sufliciem,

Nothing in thig letter is intended (o or should be construed as creating ¢ hduciery relalionship belween India
Ratings and you or between India Ratings and any user of the ralings.

In this |etter, “India Retings" means [ndia Ratings & Research Pvi. Lid, and any successor ininlerest,

We are pleased to have had \he opportunity to be of service to you. I we car be of further assistanes,
please conlacl us ak #91-022-4(HH0- 1700,

Sincerely, /

India Ralings

e

rndeep Singh Jatin Nanaware
Senior Directar Dvirector



lnd.iﬁ P\Eltlﬂgﬂ - ke Cirowp
& Research |

A Arun Saha

A h"ml;lsr':-_'_ MMicehir

letrastructure £ assiny & Cipangial Seevives | mideel
LA Comra, Mot €22, G Block,

Haadra ki § ompiey, Bagddes (o)

kgl Sled)

duls 250 2Y .

i Mir

R Rating of Infeastenctore Doasing amd Finameinl Servives Linriled™s fLL&EES) aok Faans
]

bedia Wanmgs [res detonatioar bheload agsigoe Ve follpavine raines o0 b -

[

. J
IMNMEln bons e Bk doness TINDY AAYT Oilook Skl .
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The nranuer of India Raires” factual investigation and fhe scope of The fhro-poty vorhc e o alddie.
will vary depesding oo (he gawre ol the raied seeoriy and it Haoer, 1he regaivenents amd pesctices o e
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vruelgy of iadtneidiads, is sodely respoataible eraosating, Al ndig Ratags repors iy died iathorsbp
Idivictuals idesnified in dn iz Eatines rweport sore 2 ohoe im0 bt ged men selely sosasisible for the
pnignis skister] hereing The bodiveduabs ane mared ke comtact proipeose s ol
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Ratings ame nef o recompmeudataon o swipdsticn, dlingzily or stdmect st vou or m ol pasaen i b
Al ik on Rokd any Bieestnrent. Tt e seeuritn o to mderbske amy s gadmens wvategs sl e et
AP ATV eALIBE Ll el secntile o Ay ek, Bavives doomseb ook o) e mdeguas s eiiealingt g,
the suitabibiny ol agy imeestment, bogn or secardsy fa g elar vl ecior e boglues wodiee Terrigilaan,
amn accananting andtor coprltaory peatmensh, of the tax-esempl naice o asaliliy o pasmeats dgcde o
respuct ol gy imgestioeet, bean o sceurily. Indin Ratings s ool vour sdvisie, v e Toadin Hatmps
soviding W wow or any other paety any fliansisl adviee ar @y legal, anditime. aceanling. anprisal,
sulpation &r acramial senvices. A ratipg shoold aol Be siewed 253 seplacemend e sicle advice or
services Iovistors may Bmb Indin Ratings® ratings to e yoponant i formation. ard hwisa Ratings aones
Himt vl &re respansible for conmunicating e coment- ol i kerrer: amd ans chanves with ogieet tadw
ruling W vesipes, '

It i imyportant that you promptly provide os with all ION0ELGN Gt K B e b i kg e
that qur ralings continee W ke appeaprialc Ralings ioay Do saiead, lowered. wethidravr. o plaoed on
Katinge Warch due v changes ino addmiens 1o, gecweacy of tr the inadequacy of alrmadiong oo Far am
ol reahon Il Ralisgs dectns suffheien:

Nesthing in this leter is intended fu or showld be cangtrued A creatnmig @ Miducres relationshmp datween
Indiza fatinzs ad vou oF between fndia Ratirps and aoy wer ol the tafings,

B thig bator, “Eradie Ratings™ means Indin Aatings & Research Pur Lud and g0y sirceessot anintdiest

We gee pleased 10 lave bad the oppertundy 10 be ol servicg 1o vou. I vee 2af be ol Bither assisleace.
please contact vs ol =91 22 4000 1700,

sinoyely,

iz Ratings

Dé\'rndm bovmnie Mg ;" Sati! Lrard
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August VT 2077
[Dgar Sir,
Re: Raticg of Infrastructure Leasing & Financfal Services Limited s {1L&FS) Shor term deit

Endia Hatings (see delinitian below) communicates 'IND AL+ rating of 1L&FS's INRT2 2580 short-terin
dabt.

Dun of the above rated amount, TNR?,25bn is outstanding.

[ dsswing snd maintaining its rarings, Indiz Ratings relies on facluel information it receives from issuere
and underwriters and from other sources India Ratings betieves 1o be credible. India Ratings conducts a
reasonable investigarion of the factual informalion relied upon by it in accordance with its ratings
meathadology, and obtains reasonable wverificaton of thal infoimation From iudependest sources, to the
extent such sources are availabls for & given socurity or in & given jurisdiction.

The mannmer of lndia Ratings® faciogl nvestigation und the scope of the third-party verification it obtains
will vary depending o the nature of the rated security and ils issuer, the roquircments and practices in the
jurigdietion in which the rawed security is offered and sold andlor the issuer iy locuted, the availability and
nature of relevem public informalion, zccess 10 the management of the lssuer and its advisers, the
awvaitability of pre-existing third-party verilications such as andi! ceporte, agreed-upon procedurs letters,
appraisals, actuarial reporls, enginestng reparte, legal opiniats and other reponts provided by third partics,
(b aveHability of iadependent and competent Ihird-parly verificalion sources with respeet to the particutar
E.BBI.]I'it}' ar in the par‘ll’cuiur_]:uisdiniiun af the =suer, and a vnric::}r ol other Factors.

Users of India Ratings" ralings should understand that neither an enbanced fctusl investigation nor any
third-party verification can ensure that all of the information India Ratings relies an in connection with a
wating will be accurate and comolele, Ultimately, the issuar and its advisers are responsible for the accuracy
of the infarmation they provide to India Ratitgs and 1o the market in offéting decuments and other reports.
in izsuing its ralings India Ratings mugt rely on the work of cxperts, including independent zuditers with
respect b0 [inancial sialements and artormeys with respect te legel and fax matters. Funher, ragngs are
inticrently forward-looking and embody assumptions and predictions abgut future svents that by their
naiute cannat be verified as facts. Ag 2 resul, despite any verification of curenr facts, ratings can ke
al{=cted by filure events or conditions that were not anticipated a1 the tirne 2 rating was iswued or 2[frmed.

India Ratings seaks 1o continuously improve ils matings criteria and methodologies, and perindically updates
the descriptions on itz website of it eritena and melhodologies for securities of a given type. The eritcria
and methodolopy used to determine a raling action are *hose in ¢ffeq ar the time he rating acdon is taken,
whick for public ratings is the date of the related rating action corumentary. Each rating action conunentary
provides [nformation about the criteriz and methodoleogy used to arnive at the stated rating, which may
difter from Lhe generzl criteria and methgdolopy for the applicable security rvpe poaied on the voebajre ar o
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given time. For thiz reason, you should always consult the applicable rating actior: commentary for the meat
accarale information on the basia of asy given poblic rating.

Ratings arc based on esteblished critevia and methadologies that lndia Ratings is contineanaly evalunting
and updating. Therefare, matings are the collective work product of India Ratings end no individuzl, or
group of individuals, is salely responsible for 2 rating, All India Ratings reports have shared avthouship.
Frdividuals identified Tn an India Raings repon were involved in, bul are not solely responsible for, the
ppiniane stated 1herein. The Blivideals are named for centact purposes only.

Ratings are not 3 recetnmendation o suggestion. dirctly or indirectly, o you or any other persor, 1o kuy,
gell. make ur hold any investingny, lpan o sacurity or to underlake any investmem sirategy with respect lo
any imvestment, |dan or scourity o any issugr. Ralings do not comment on the adequacy of markal prce,
the suitability af any arvestment, loan ar security for a panicalar investoe (insluding without limitation, any
secounting andior repulatory repatment), or the lax-gxempl nature or wxability of payments made in respec
of pny itvestmen!, Joan or yecurily. India Ralinpg ie not your edvisor, nor 5 India Ralings providing to you
or any other parly any financial advict, or any lege], awditing, sccaunting. appraisal, valuation or actuarial
sorvices. A raling should not be viewed as a replacement for such advice o7 servives, Inyesters may find
lnddia [tatings' ratings to be importemn information, and Indic Refings notes that you arg responsibia for
commuricaling Lhe corlents of this lether, 10 investons.

T7 is imporant thal you promptly pravide us with all information that ray be maiecial to the retings sa that
our ratings contituc to be appropriate. The rating detailed shove iz valid for 12 months fron the dube of
issue of securilics urder this Tssuance gt 11 Au pusi 2018, whichever is zaclier. Notwilthstandeng the above,
ihe rating iz subjoct 1o Teview an & continging basis, witk formal reviews being andenaken =t regular
intervals of no more than 12 monthe. Ratings may be raised, lowered, withdawn, ar placed en Rating
Walch due ko changes In, additians in, acoyracy af ar the nadequacy of infarmation ar for apy other reason
india Ratings deems sufficient,

Mothing in this leeter is imended w or should be consurued as ereating & fiduciary relationship belween indm
Fatiogs 2and you or between India Retirgs gnd any wser of the rafings.

In this lener, “India Ratings™ wmcars India Rarings & Research P, Lid. and any successor in interesk

We are pleased w0 have had (he opponunity 10 be of service Lo you, IF we can be of further assistange,
please contact us at +¥1-(FE2-4000-1 700,

Sincerely,
India Ratings
o “"‘l‘? "*;l
andeep Singh Abhishek Bhattasharya

Senim Dircelor Cirector
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M Aren Suba

Joia Maoaging Darecior

Infrastructure Leazing & Financia! Services | iomited
&8 Centre, Mpt 22, G Biock,

Bandra Kurig Comyplex, Bandra (F)

FMumbai 400 051

June 18, 2017
Dear Sir,
Re: Keling of Infrastruciure Eeasing & Firarcial Services Linited®s {11.4&F3) Shact-term debt

fndio Ralings {sze defimition below) communmicaies *IND A1+ reting of 1LEFS's TNTLT2. 230 Shoitl-term
delt,

Orat o Wi aboer raded wnount, NEA 2560 5 pulslanding,.

In issaing and mamtaining its ratings, India Ratings coligs oa facioal miematisn il reecives o issuces
and underwriters wad {rom other sourccs Inudin Ratings belicves to be crodilne. India Rutlaps conducts «
~gasonable investipation of the facwal information relicd cpon by il in accordance wikh its ratings
reethodology, and obtaing reasonable verification of that information from ndependent sources, to the
extent sueh sourecs are available for 2 piven sectrily or in 2 given Jutisdichion.

The raznner of [ndia Ratings® fetaf ipvestipatian and the scnape of the third-party verification it ohlains
will vary deperding on the nature of (he rated sccunty and s issuer, the quirgments apd practices in gle
Jurisdiction in which the raled secwrily is offered and sold andfor the iszuer is locaied. the availakility and
natuic of relevant public information, access 10 the managememt of the issuer and it ndvisers, the
gvailability of pre-existing thict-parly veriftcations such ac audiy repons. agread-upon procedipres leilers,
gppraisels, acwarial repons, engineering reports, legal opinions and other repons provided by third partics,
the availability of independent and competens third-party verification sendeas with respect (o the particular
securily or in [he particular jurisdiction of the issuer, and & variely of ather factars.

Users of [ndia Ratings® ratings should ynderstand thal, neither an gnbanced Tactral investigation nor any
third-parly verification can ensure that all of the information India Ratings relles on in connection with a
ratwip wilf be accurate and camplede. Ultimately, the issuer and its advisers are responsible foe the accuracy
of the information they popvide sp Ingdia Ratngs and to the market in offering decuments and other reporis,
it igsuing s ratings Indm Patings muse rely an the work of expents, including independen anditors with
respect [0 financial statemcnts and ailorneys with nespect fo legal and tay matteps. Further, ratings are
inherently forward-beoking and embody assumplions and preédictions abour Mature ewents that by rheir
rature cammnt be verified ax fzcts. As a2 resuly despite any werification of current facls, ralings ¢an be
afitcted by filurc events or conditions thal were not amticipated af the 1ime a rating was issued ar alfirmed.

Tadia Ralings seeks 1o continucusly improve its ratings criteria snd methedalopies, and periodically updates
the descriptions or its wehsile of ils coiteria and molbodalopies for seourilies of 4 given fype. The oriteria
and methadotopy used o determine 4 rating action aies those b effcct at Lhe tims the rating action i3 taken,
which for publiz ratings is the date of the relaied mbing action coremeatary. Bach rating action commengary
provides information aboud the criteria and methodology used W arrive al (he stated vating, which may
differ from the general eriteria and methodology for the apnlicable scourity type posted on the website at a

India Ratings & Ressarch Private Limited A Fitch Grolp Cormpany lh,}ﬂ
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piven tme. For this reason, you shauld always corsuit the applicable rating action commentany for the mosg
aeeurate infgrmation on the bagis of any piver pub'ic rating,

lLatings &re hased on established criteria ond moihodalogics that India Ratings is contincously cvalusiing
and updating. Therefore, radngps are the collective work product of [ndis Ratings and o iadividual, or
group of individuals, is solely responsibie lor @ rating. A1 India Ratings reports have shared aulhorship,
individuals identified in a India Rafings report weere involved in, but are not sslely responstble Tor, the
apiniong staled thersin, The individvuals are named for coniact porposes only.

E.atings arc nat a recammendation or sugpestion, dirzctly or indirectly, to you or any other pasgon, 1o buy,
sell, make or hald any jnveslonenl, loan ar secority or ta undertake any invesiment strategy wilh respect L
any investmant, loan ar secwrily o any issuer. Rarings do not comment on the adegquacy of marker price,
1he suitability of any investment, loan or security for & parlicular invester (inctuding withouet limitation, 20y
aveovniking andfor regulaty reatment), or the tax-exempd naluce or axability of payments made it réspeet
of any investmenl, loan orsecurity, India Ratings is not your advisor, nor is India Ratings provising to you
or any other party any financial advies, ot any lepal, aaditing, acoounting, appraisal, valuation or actuarial
sernices. A rating should nor be viewed as & replacement {ar such advice or services [nvestars may find
India Ralings’ milings to be hupoidam ifoamation, and India Rafings notes that you are respomible for
carnrnunicating the contents of this letter, 1o uvestars,

it is impartane that you promptly provide uz with all informarion tha! mey be matenal to the ralingd 4o that
gur ratings cominng to be appropriate. The vating defailad ahove is valid for 12 months ftom the date af’
issue of soouritics under this issaance or 30% Juns 2018, whichever is cariier. Notwirhsaanding the above,
the rafing is subjecr to review on & continging basis, with formal reviews being undertaken af regutar
intervals of no morc than 12 manths, Ralings mizy be rased, loweared, witndrawn, or placed on Raling
Watch guc Lo charges in, additiens 1o, accuracy of or tha inadequacy of infgtmation or for any other reason
India Ratings deems sufficicnt,

Mulling in this letter i3 intended 0 ar shoald be construed as creating 2 fiduciary relationship et ween Tndia
Rakings anc you or belween |ndia Ratings and any wser of the catings,

Tn Lhis leteer, “India Ratings” mcuns India Retings & Research Pyvi. Ltd. and any successor in indomesl

We are pleased to have had the opportunily te be of sevice 1o you,  [Fwe cain be af fuher assistance,
please contact us at +81.022 4000 1700

Sincersly,
India B atings

. M
A AN e

sanderp Ringh Sudarshan Shreenivas

Senior Director Dhirector
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Mr. Arun Saha

Joinl Mapaging Director

nfrasiacture [eading & Financial Services Limibed
HAEFS Centre, Plal C22, G Block,

Bandro Kwla Complex, Bandra (15)

PAurabal 400057

April 18, 2017
Clear Sir,
%
Re: Rating of Infrastructure Leasing & Finangial Servicee Limnilod's {!’[I.&FS} Shorl-tarm debt-

India Batings (see definition below) conmmunicates "IN Al adng of 1T&FS's INRI2. 2500 shonl-lerm
debt.

Ol pThe above rated aeount. TN RW S50 (s soislanding.

In issuing and maintaining its ratings, india Raings relies on Tacmal information i receives from issuers
and underwriters and frorm other sources India Ratings believes to be credible, India Ratings conducts a
reasonzble investigation of e fzctual information relied wpon by it in accordance with fis ratings
methodelogy, and obtains reasonable verification of (hal informubion frem independenl sources, to the
exiert such sources are available for & given securiby ac in a given jurisdicuon.

The: mapner of Jnuiia Ratings® factual investigation and the seope of the third-party verification i obiaing
will vary depending on the nature of the rated security and its issuer, the requirements and prackices in U
jurisdiction in which the rated security is offered and sold endf/or the issuer 15 tocaled, the availability and
natuce of relevant public information, aczcess to the management of the issuer and (5 advisers, Lhe
availability ol pre-existing third-party verifications such ag audit reports, agresd-upon procedures lemers,
appraisals, actuarial reports, engincering mponts, legal opinions and other repons provided by (\Ricd partics,
the availability of independent and competent third-party verification saurces wilh respect to the particolar
security ot in the particular jurisdiction of the issuer, and a variety of other factors.

i Users of India Ratings® ratings should understand that neithas 2n enhanced factual investigation nor any
' third-party verification can ensure that all of the infosmation India Ratings relies on in connectisn with 2
rafing will be avcurate end complote. Ulrimately, the issuer and it advisers art responsible for the acvuracy
of the infarmation they provide 1o India Ratings and 10 the market in offering documents and other repors,
In izsuing its raings India Ratings must rely on the werk of expens, including independent auditors with
respect 10 fnancial staements and atomeys will respect [0 lepal and tax matters. Further, ratings are
inherenly forward-looking end embody assumptions and predictions about future events that by their
nalure cannot be verified as facts. As a resull. despite any verificalion of currcot facts, ratings can be
affected by future events or conditions that were not anticipated xi the time a raling was issued or affirmed.

frulia Ratings sesks to continucusly improve its mtings criteria and methodotogics, 2nd periodically updaies
the descriplions on its website of its sriteria and methadalogies for securities of 4 given type. The enteria
and methodology ustd to determing a rating action are hose in &ffect ar the time the raking action is taken,
which for public ratings is the date of the related rating action commentary, Each rating action commeatary
provides iformation about the ¢riteria and methodology used 1w arrive at the staed atng, which may
diFfer from the genesal eriteria and methodology for the applicahle securivy typs posted on the website at a

India Fatings & Research Private Limited A Fitch Group Comipary
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grven time. For this reason, you should always conselt the applicable rating action commeniary for the mast
accurate informatian on the besis of any Erven publlc mating.

Ratings are based on established crileda and incthadolapics that India Ralings is continuously evaluating
and updatmg. Therefore, ratings are the collective work product of India Ratings and mo individual, or
proup of individuals, is solely responsible for a rating. All Indbia Ratings reports have shared authorship.
Irdividuals identified in an India Ratngs report were involved in, but are nol sofely responsible for, the
ppinions stated therein. The individuals are named for contact purposes only.

Ratings are ot a recounmendation or sugpestion, directly or indirecthy, 1 you or any other person, 1o buy,
seli, make gr hold any investment, loan or security or to utdertake any ityestmeant stralegy with respeci to
any investment, [ozn or security or any issuer. Ratinps do not comment on 1lie adequacy of marke! price,
the suitabd. ity of any invesiment, loan or security for a particular investor (including withoul Ihniwtion, any
accounting anddor regulatory traatment), or the tx-exempl nature of laxability of payments made in respect
of any investment, 1oan ¢ security. Lndia Ratings is not your advisor, not is India Ratings providing 10 you

’ ue any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuaral
services, A rating should not be viswed as a replacement for such advice or services. Jnvestors may find
India Ratings' ratings 10 be important informalion, and India Ratings noles ihat you are responsible for
commrunicating the contens of this leter, to invesitors.

It is imporant that vou promplly provide us with all information that weay be matetial to the yatings &6 that
our ratings continue 10 be appropoate. The tating detailed above is valid for 12 months from the date of
jasuc of securities under this issuance or 300 April 2018, whichever is earfier, Motwithslanding the above,
thz rating i3 suhjsct to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed no Rating
Wwatch due to changes in, additions 1o, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient,

MNothing in this leter is iarended to or shenld be ponsirned as creating a fiduciary relationship between India
Ratings and you gr between India Ralings and any user of the rarings.

In this Tedter, “Indie Rutiogs"™ means India Ratings & Research Pyt Ltd. and any successer in intereyt,

We are pleazed to have had the opportunity o be of service o you. I we can be of further assisiance,
ploase contacl ws =1 +31 022 -40040-17TH),

oS

Sincerely,
Indis Ratings

)
Jatm Masawars

Sandeep Singh
Senior Director xirector
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Mr. Arux Saba

Joint Managinpg Dliregctor

Infrastructun: Leasing & Financial Services Limited
ML &S Contre, Mo €22, 6 Dlosk,

Bandra Kurla Comnplex, Bandra ()

hfumbe] 40 051

Seplember 12, 2017

Erear Sir,

He: Ratimg of Infrasirecture Leaging & Finaocial Services Limited's {IL-&FS)
Indig Hatings {sse detinilion delow) communicaics the following rating:
INR&2.258n nor-convertible debentures (NOR; MDD AL A Chetlook Staole

The company has already issued INB5T.55hn ¥ the ratad NCD

[n issuing and maintaining its ratings, India Ratings rclies on %actual information it receives lrom igsoecs
and wnderwtilers and from other scurces India Ratings belicves to be credible, India Ratings conducts &
reasabable ivvestigation of the factuab information refied wpon by @t in aceardance with ils vatings
methodology, and obtains reasonabie verificadon of what information from independent sources, 1o the
eatent such sources ant available for a given security of in a given jurisdician,

The manrer of India Ratings' fasiual investigation and the scope of the third-party verification ft abrtains
wiil vary depending on the nature of the rated security and i1e [ssuer, the requireqnants and practices ire the
jurisdiction in which the tated security is offered and sold andior the issuer is localed, the availability and
natyre of rclevant public information, aecess to the management of the issuer and its advisers, /e
availability of pre-existing third-pariy verificatipns such as audit reports, agreed-upon proced.ires letters,
appraisals, actuarial reports, engineering reports, legal opinions and ather repaits provided by thitd parfies,
the availzbility of independant and competent Uiird-party verification sources with respect to 1he particular
security or in the particolar jurisdiction of the issuer, and a variety of olher factors,

Users of India Ratings® ratings should understand that neither an enhanced faciual investigation noc aoy
third-party veriffcalion ¢an cnzura that ali of the informastion Indis Ratings relies on in connection with a
rating will be accurate and complete, Ullimalely, the issuer and its advisers are responsible fir the accuracy
of the information they provide 1o India Ralinps and to the markei in offering dowuments and other reports.
I issuing s ratings India Batings miust rely on the work of expents, including independent auditors with
respeeed 1o fingncial staiements and atiorneys with respect 0 legal 2nd wax maters, Further, ratings are
inhecenlly forward-looking and embody assumptions and predictions sbout future cvenis thel by their
Beture cannol be verified as facts, Az a result, despite any verification of curren facts, ratings cao be
affected by fiture events or cotditions thal were got anticipated at the Lime a raling was issued or affirmed.

India Ratings seeks Lo continuously imprave i1s ralings coiteria and methodolopies, and pertodicatly updares
the descriptions oo s website of its crileria and methodologres for securities of a given type. The criteria
and inethodolagy used o determine a eating action are those in effiect a1 the time the caling action iz taken,
which for public catings is the date of the refated mating action cominentary. Hach rating action commentary
provides information abou the criteria and methadalogy vsed to arrive m the stated rating, which may

india Ratings & Research Private Limitad A Fitch Group Company M
Wothkhardt Tonee, Linval £ West Wir g Bandra Kurla Comglee, Bandia 683, Mumbai 400 D51 —
Tel: #9122 0001700 | Fax: +31 22 ) 1754 | CIMLLPIN: ST ODMHTPPSFTC 40040 | wrarnadgha 1210 g5oemin




IndiqRatings -
¢ Fitch G
& Research ToUp

differ front the peneral criteis and methodolagy for the applicable security type posted an the websie at g
given lime. For this reason, you should always cansull e applicable rting action coinmentary for the mosl
accurale informalion on the basis of any given public rating.

Ratings are based on established criteria and methodolagies thar lndia Ratings is continuously cvaluating
and updatmg. Therefore, ratings are the coilective work priduct of India Ratings and no individual, o
group af individuals, is solely responsible for a rating. All India Katings reports have shared aulhesship,
Individuals identified in ant [ndia Patings report were involved in, but are not solely responsibe for, the
opinians stated therein. The individuals are named (or contaci purposes only.

Ratings e ool # recommendation or suggestion, directly or indirectly, to you or any other persarn, B by,
sell, make or hold zRy investment, loan or security ar 1o undertake any [rvestment strategy with respect o
nicy inveslment, Joon or sccurity or any issucr. Ratings do not comment on the adequacy of morkst price,
the suitability of any investment, loan or securily for a particular investar {including without limitation, any
aceounting and/or regulatory rcatment), oF the tax-cxemnt nature o taxshility of payments made in respecy
of any investment, |oar. of seeurity. India Ratings is not your advisor, nor is India Retings providing 10 you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or sctuarial
services, A rating should not be viewed as a ropiacoment for sueh advice ar servicea, lnvgseors may fnd
indiz Ratings' rafinps 10 be importent information, and India Katings noles that you arc responsible for
somrvniesting the contants of thiz letter, 1o invegors,

It is smportant that you premptly provide us with 2]l information that may be manerial to the ratnge so Haat
our tatings asntinue (o be approprizte. Ratings may oe raised, lowered, withdrawn, or placed on Rating
Walch due o chatges in, wdditians to, accuracy of or the inadequacy of information or far any other resson
india Ratings deems sufficieni,

Mathing in this tetter is imended 1o or skould be construed as crealing a fiduciary relationship between ladia
Ratings and you o- batween India Ratings and any user of the ralings.

Tn this lotter, “Indin Ratinpa” means India Ratings & Research Pyt Lid, and any successor in interest.

We are pleated to have had the oppoitanity to be of service to you. iF we can be of Turther assislance,
plcasc contact ws a1 1 91-022-4000-1 100, -

Sinceraly, )
India Ratitigs ,’/
7

_?:,Ju. J.M,!} /T' ( ¥
Ezndecp Singh ann Manaware

Senior Dirsctor Directar
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Mr. Aryn Raha

leing Managing Director

i érastructure Leasing & Financial Services Limited
LS Cantrs, Flat 22 G Block,

Bandra Kerda Conples, Basdra ()

Mumbat 400 051

Augost 17. 207

Dear Sir,

Re: Raliag of lofrastrueture Leasing & Finanelal Services Limited's (IL&FS)
Tndig Ratings (zoe defininon balowd eommunicarcs the followang rating:
IWIRG2.235bn non-convertible debeniares (WCDY: IND AAA Quilack Seable

The company has already fesued INR54,556n of the rated WED

In pesing and maintaining is ranngs, India Retings relics on factual information it receives frum tssusrs
and underwriters and from other sotrees fndia Ratings believes (o be credible. India Ratings conducts a
renzonglie investigation of the factual information relied wpon by it in accordance with its rafings
methodology, and obtains roasonable verification of that informmion from independent seusces, to the
exten! such sources are availlable for a given seeurily or in a given jurisdiction,

The manncr of India Ratings’ faclual investization and the scope ol e third-party verification it obiains
will vary depending an the nature of Lhe rated security and i3 issuer, the requirements and practices in the
jursdiction in which the rated security is offered and sabd andfor the issuer is located, the availability and
ralure of relcvant pulblic information, access to the manzgement of the issver and us advisers, the
availbility of pre-cxisting third-party verifications such a5 avdit reports, agreed-cpon procodures Lotiers,
appraizals, actuarial repoits, enginesring repons, legal opimons and other repoets provided by thind parsies,
the availability of independent and competent third-party verification sources with respect ro the particular
wecurity of in the parlicular fubisdiclion ol e igsuer, and a varicty of other [actors.

Users nf India Ratings' ratings should understand (hat nsither an enhanced factuel investigglion nor any
third-pany verification can ensure that all of the information India Ratings relies on in cunmection with
raling will be accurate and complote, Ultimately, the issuer and ils advisers are responsible for the accuraey
of the information they nrovide to India Retings end to (he rmaroet in offoring dociments and other repona,
In iszuing {15 ratings India Ratings rmust rely on the work of experts, including indepandant aoditors with
respoct ta financid] slatemnents and aftorneys with respecl (o legal and tax matters, Further, raings ere
iherantly Forward-looking and embody assumptions and predictions abowt fure events that by their
nature cannot be verified as facts. As & reult, despite any verification of curenl faets, relings can be
affected by future evenis or conditions that were not anticipated at the fime a rating was issuad ar alfirmied.

Indiaz Ratings seeks to contimuously improve its ratings criteria and methodologies, and periodically updates
tFc descriptions on its website of its criteria and methodologies for sceurities of & given type. The eriteria
and methodology used ta determing a rating actian are those it effect at the (ime the rating aclion 1 taken,
wlich for public ratings is the daie of the reiated rating actien commentary. Each mating action epmmenkary
provides information aboul the criteria apd methodology used 1o arrive at the stated rating, which may
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difler from the reneral eriteria and methodology for ehe agplicebla security 1ype posted on the website a1 o
given lime. For this reason, you shoewld 2lways consolt the applicable raling actien cormmentary far the mog)
accurste informatian on the basis of any given public rating.

Ratings are bazed on cstab ished critetia and metlodplopies thet India Ranngs is continnously cvaluating
et wpdating, Therefore, ratings are the callechive wock product of Indie Ralings and no individual, o
group of individuals. is solely responsible for a valing. Al Iadia Batings reports bave shaced aotharship.
Individuals identified in an Tndiz Ratings repart were involved in, bul 3re nel solely responsible for, the
opiniens stated therein. The individuals are nawed for contact purpeses only.

Ratinga are not 2 recomrmendation or suggestion, directly or indireclly, to you or any elhcr pensen, ba by,
sell, make or hold any invesiment, loan or security or o undertake any investment strategy with rezpeel 1o
any investment, lean or security or any jtster. Eatings do not comment on the adeguacy of marks| price,
the suitakitily af ary investment, loan ar securily for a particular invesior {including without Hmitation, aoy
accouniing and/or regelatory treatmant), nr the sax-cxempt nature o taxability of payments mars in respect
af any investment, loan or security. India Ratings 15 non your advisar, rar is Trdia Ratngs providing o you
or aty other parly ary ficancial advice, or any legal, andiling, accounting. appraisal, valustion or actusriy|
services, A rating should not be viewed as a replacement for such advice or services. Investors may fnd
India Ralings" ratings to be imponan’ infermation, and India Rakngs notes thal you e rasponaible For
commeanicaling the cantonts af thiz letter, to investors.

[+ iz impartant that you prompy provide us with all infarmastion thel may e materia! to the ratings so that
our ralings continue 1o be spproprigie. Ratings may be mised, lowered, withdrawn, or placed on Raling
Wateh due to changes in, additions w0, accuracy of or the inadequacy of infermalion or far any other reason
Lindia Rarites deems sufficient.

Woahing in this letter s indended to or showld be construcd as creating a fiduciary relationship between India
Rating: and you or beiween india Ratings and any wser of the rafings,

I this leteer, “Todia Ratings” nwans India Ratiigs & Rocearch Pyt. Lid. and any successor in interest.

We are plested to bave had the oppocturity o be of service Lo you. 1Y we can be of fudher assistance,
pleass contact us at +91-022.4000- L 700.

Sincercly,
Fadia Ratings

o
andzep Singh Abhishel Ehattacharya

Senior Chrgctog Drvirector
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July 18, 2617

Drear Sir,

Ee: Rating of Fnfrastructure Leasing & Financia]l Services Limiled's (IL&F5}
India Ratings (5= delinition below) conununicates the following rating:

MNR62 25kn nan-convertible debenlnres {MCD): “IND AAAY Outlaok Stable
The company has already issued NR33. 1bn of the rated HCD.

In issuing and maintaining its ratings, India Ralings relies on factuzl information it receives from issuers
and underwriters and from other sources India Batings belisves to be crodible. India Ratings condunts 2
reasgnable imvestigation of the faclual information relicd wpon by it in accordance with ils ralings
meitexlology, and obtains reasonabie verification of that informalion from independént sources, Lo the
extent such sources are available for a given scourity or in a given jurtsdiction,

The maoner of India Ratngs’ faclual investixaion and the scope of the third-party verrfication if okgains
will vacy depending on the nature of the rated security and its issuer, the raquirements and pracices in the
jurisdiction in which the raed seeurity 15 offered and zold and/or the issuer is located, the availability and
nature of nelevant public informatlom, scces: fo the managemen) of the jssuer and i advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon proccdures [eticrs,
appraisals, actuarial reports, engineering reparts, legal opinions and other reporis provided by thied partics,
the availability of indapandent and competent third-party verification sourees with respect to the particular
socurity or in the particular :unisdiction of the 1ssucr, and a variety of other factors,

Fsers of ladia Ratings® mtings should understand frat neither an enhanced factual investigation nor auy
third-pany verification can cngure that al! of the Iaforsiation [ndia Ralings relics on in conneclion with a
rafing wil' he accurme and complete. Ultimately, the issuer and ils advisers are respansible for the accuracy
of the infrmancn they provide 1o India Ratings avd 10 the market in afforing docwnents and other reports.
In iseving its ratings [ndiz Falings mus rely on the work of expents, including independem andilors with
respect fo financial statements and aitornéys with respect W Jegal and rax matters. Further, ralings are
inherently forward-ipoking and embody assymplions and predictions eboot fiure events that by their
mature cannot be verified as facts. As 3 resul, despite any verification of current facts, ratings can be
affacied by fulure avents or conditions that were not anticipated ar the time a rating was issued or affirmed.

India Ratings seeks lo continunusly improve its ralings criteria and methedelogies. and pecedically vpdaies
the detcriptions on is websile ol ils oriteda and siethodologizs for scouritics of 2 given type. The critera
and methodology used to determine 2 reting action ar: those [ effect at the time he rating action is taken,
which for public vatings is the date of the refaled rating action commentary. Each reling sacliont Commehia:
provides information about the criteria and methadology used to amive ab the stated reting, which may
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differ fram the peneral eriteria aad methodology for the applicshia seourity ype pasted on the websit at a
given tme, Mot this masan, you shocld always consult the applicable raling action commentary for the mog

ascorate infanmalion on the Iasis of any given public miing.

Ratings ore bosed on establizhed criteng and methodglopies that udio Ralings i continuausiy evaluating
and updating. Therelors, ratings are the collective waork product of India Ratings and no individual, or
grovp of individualy, is s0lely respansible for a rating, All India Ratings reports have shared authorship,
Individuals identified in an [ndia Ratings tepon were involved in, bul are not solely respensible for, ihe
opiniong slated thorein. The individueals are named for conlact purposes only.

Ralings arc nol @ recommendation or suggestion, dircelly or indirectly, 19 you 5 any ather pesson, 1o bay,
sell, make or hold any investmeny, boan or secunty of 1o undertake any investment stralegy wilh respact o
ALy wvestment, lean ar seouily o any wsuer. Ratings do el comment on ihe adequacy of market price,
the suitability of any inveatment, loan or gecurity for a particular investor {inctoding without limitaticn, any
sccounting apdsfor regulatory treatrment), or the tax-zxemmpd natyee o tanability of payments made in regpeet
of any investment, loan or security, India Ratings ‘s not your advizor, nor is Indis Ratings providing 1 you
or any other party any financial advice, or apy legal, 2uditing, accounting, appraisal, valuation or zctuartal
aprvices. A raling ahauld not be vicwed a9 a roplecoment for such adviee or sorvioes. laveslon muy find
Indiz Batings® retings to bo important informetion, and India Ratings notes that youw are responsible for
cummunicating the contents of this letter, 10 investars.

It is imporiant that you prompily provide ws with all information that may be material to ke ratings so Lhat
our ralings continue 1o be appropriale. Ratngs may be miscd, lowered, withdrawn, or placed on Rating
Waich duc 10 changes in, edditions to, accuracy of or the inadeguacy of information or for any other reason
Tndia Ratings decrs suficent

diothing in this letter is intetded to or shouold be gonstreed as creating a fiductary reationship between Indiz
Ralings and you o hedween India R.&tings and any user of the ratEnE_-:.

in this ketter, “India Ratings” means India Rabngs £ Research Py Lt and any seceessor in interesl,

Wi are pleased 1o have had the opportunity o be of service to you, [f we can be of ihcr assistance,
pleas= contact us at +91-022-4000- 1700,

Sineely,
[ndia B atings

r

o d-“-!f !L I ¥ .-
andecp Singh Ablashck Ahattacharya

Senior Dhrectar Crirector
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Iy iy and naiaining its atings, Ddia Basings reles on Gooeai intananizoed it receives rom i=spers
awd v ey ated from othor soirees lolia Ratings belienves w0 oo erelible. ndia Barings conducts 3
reasontbic wivesiigaion of fhe faeteg] intermation relied gpon by oo seeonlanee with ns ratiogs
methodolyyy, and obiaing reasanable verificetion of thar inforstion fium indepeadens soungs. 10 e
exRFrs g i sonrees ate acgiinble for & chveeir secwsly or i given jursdiciien,

The Mamer of Indis Rarings™ Getual iovestisation and the seape of the third-pary corilcation 1 obtas
will vary depending on the nates oF e tated securfly dwd 15 158000, 1he requircinenls and RS In e
Jurisdiction in which the rated secorily i of¥eaed md sald anior the issusy iz located, th: aviniabiliey woe
manme of eelovant ouhlic infmmation. aceess o (e wmansgement of the isene: aod i advisers, she
wvgilabiliny of pre-csisting third-paity verifications such s audel reports, aree vpon pracodures ot 8.
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sectErity e in e praeticolae wrrsdwlicn of e fesen, amib o variely of olbwr iaceees

A

Lisers of Indla Ruiings ravings shadd uedersird tha: ez ah enbasood Sotual investigation e any
third-pary vorificatian can ensere Wal atl af the mlormaion India Batings selies on in comecnion aih s
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difler facn the wengwai auipsjae nd weehodalngs e the appiizable seearite Lo poaed by websitg ot g
ivan e, Foe tiws eeazery, you siguld iswdys ool ey wepiedbbs stk aeisom conmema s tee e nus)
acvurdale alinalion e thi weais ol e givea podlic mssing

Ratihes are hased on enablished ceeria and methodeloy oo din Trala Baings 35 comimaga)y evadnalin
and opdiieg. Tiecelene, mtings we the cofleoive work product of (ndis Batirg? el ns imdivedual, o
grovg of dividualy, wosadeby respansibie for e ating A Indiz Radegs ropans e shured acthozsiip,
Individuals idesnified i ga leduw Ravings repen were mepised o, bab are agy solels sespapsible o il
opineo stiied therein, The dvodua?s are named Gor oo laeon poepoes only

1

Bostingps are nad 2 eecamimendsting or sgreestion, dimetly o admectlyy [ e oF sy ok pecaar 1o S
sell make or hold any imvesinaa, foans or soouring o do e take ahf IR Sl il et b
any eestolenl. loan or seeuby or 2y isseen Fosiugs oo nok camuoert on the gy ol aarket e,
1h1e suitahalis ol Freesbmens bean or socpily e s pamiculye ivestor Gineladmg withant laiaran. sy
ageornbng ot perudneogy Leatmein ], o 12 rm-oxen1sn nre o eRasitiny of faienic male ip respect
of any vestawnl, haan or Secatily, Indio Ratings is nol your sdvisor, aor s iedia Ratings oreviding 1o vou
or aey alher paqy any financial adveze, oe Ay degal. atadway, acenabana, appraisak, saeion o0 aviad
savives. A radny showd nop Be vigwed as g replacoment e swch adviee ar services Imaesions inay id
Indi Fatings® retings i be Gnporan: tormztion, and Indin Ratings oeoes dbat voe ae cespensible
comitsunicating e vnments of fhis loner, 1o isve ko,

B s imporant that you promptly pravide us with al, initomation that may 0 material t the ratings <o fisl
dap eatings continue o be appropriate. Ratings imey beordised, Losvencd, weidimmen, o placed on Raping
Watlh duc to changes in, xiditions lo, acouracy af o he mzdequacy of thiormation ar for any other reazan
i Ratiaes destng sufliciea

fealang it elus Jewer is mrcnaded w oor should be copsirwed 23 ceeating a lidvciazy eelstianship beiveen bz
Hinge aod volr o between Iigkia Batings and any vser ol Uw ratings.

Ire thas Jether, “lodia Barings™ mouane Indig Ratieys & Hoesoeech Pul ad, and am sieecsy s i inems
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Aprtl IR 2007
Ulear Sir,
Ee: Hating of Infrastroctere Ecaging & Financial Serviees l.-imi!ﬁ‘l;—‘s (L& I'%)
India Tatings (see definition below) communicales the following rating;
) [HR62 25bn non-convertihle debenwres (MCOV: STHED AAAY Oulogk Stable
The company has alrcady issoed IMRS3. b of the eated MO

[n 1ssuing and maintaining itz ratings, Indiz Ratingt rclits oo faclual information it receives from issoers
and underwriters and frem other soorces Indin Ratings believes ta be eredible. India Ratings conducls a
reasongble investipation of the faciual information relied upon by it in accardance wilth its ratings
methodology, and obtains rcasonzble verification of that infarmation rom independenst sources, to e
cxtent such sources arc available for a given sccurity or in 2 given jurisdiction,

The manoer of India Ratings’ factual investipadon and the seope of the third-pany verificatien it obuwains
will vary depending on the nature of the rated secyrity and its issuer, the requirements and praclices in the
Junsdiction in which the raled security i offered and sold andfor the issuer Is [ocated, the availability and
nature of relevant public information, access (o the management of the issuer and s advisers, the
avalakility of pre-exicting thicd-party venifiemions such 25 audit reports, apreed-upon procedures Iciters,
appraisals, aciuarial reparts, enginccoing reports, legal opinions and ather reports provided by third parties,
the availabality of independent and competent third-party verification sourees with respect o the particular
seeurily or in the perticulzr jurisciction of the issuer, and a varicty of other factors,

Uzers of [ndia Rakings' ratings should understand that neither an enhanced feclugl investigation. nor any
third. party verificagon can ensure that all of the information India Ratings relics an in conmestion with a
rating will be accurate snd compdete, Uleimately, the issuer and s advisers are responsible for the acouracy
of the infermatign they provide o [ndia Batings and 10 (he market in offering documents and ather reports.
In isswing ils matings ndia Batings rust rely on the work of expers, including indegradent anditors with
respect bo financial stalements and attorneys with respect 1o lepa] and tax matlers, Further, retings are
inheremtly forward-looking and embody assumptions and predictions abom future events thar by rtheir
nalure caonot be verified ac fariz. Az » result, despite anv verifieatiom of cureent facts, ratngs can be
effected by fulure events or conditions that were not anticipaled al the fime 2 raling was issued or allirmed,

India Relings se¢ks to cantinuously improve its ratings critaria and methadolegies, find paricdically updates
the descriptions on its wehsite of ita criteria and methodologics for securitics of a given fype. The criteria
and methodology used to determing a rating aciion are thosc in effect zt the lime the rating action i taken,
which for public ratings is the date of the related reling action commeniary. Each raing aclion commentary
provides infermation about the criteria and methodology used 1w arrive a1 the stated mting, which may

India Ratings & Research Private Limited A Fitck Group Company 6‘,
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Tol 491 224000 1700 | Faw+91 22 4000 1701 [ CALLPING ST COMS199SFTCT140049 | when indiartings.co m



"I;diaRatings
& Research

Fitch Group

differ from the general crileria and methodology for the applicable security Lype posied on the websiie 21 n
given ime. For this peason, you should always consuit the epplicable rating aclion commentary lor he mosl
aceurat? information on the basis of any given public rating.

Ratings are based on eslablished eriteria and methodelogies that india Ratings is continuously cvaluating
and updating. Thevefore, ratings are the velieetive wark product of Incia Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
(adividuals identified in an India Ratings report were involved in, but are nou solely responsitle jor, Lhe
onimens stated therern.  The individuals are named for contact purposes ¢nly.

Ratings are a0t a recommendation or suggestion, directly or indirectly, te you or any iler pmson, Lo huy,
sell, make or beld any investmem, fuan or security or 1o undertake any investment sirategy wilh respect to
any iovestment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitakility of any investrment, loan or security for a particular investor (including withou lanitation, any
accounting andfor regulatory treatmient), or the tax-eXempt nature or taxability of payinents made i respect

! of any investment, loan or security. India Ratings is not your advizor, nor is India Ratings providing to vou
or any oiher party any financial advice, or any legal, suditing, accounting, sppraisal, valugtion or actuarial
services. A mating should not be ¥igwed a5 a replacement for such advice or services. Investors may find
India Ratings’ ralings to he important information, and India Ratings notes that you are responsible for
commmunicating the conmtents of this letler, to inveslars,

11 is imnportant thal you promptly provide us with 2.l information that may be material to the ralings 50 that
our ratings continue to ke appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Wateh due to changes in, additions 1o, accuracy of or the inadequacy of information of for any other teason
India Ealings deems sufTicient

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India
Ratings and you or between India Ratings and any wer of the ratings.

In this lefter, “Initis Ratings” means India Ratings & Rescarch Pvi, Lid, and any successer in interest.

We are pleased to have had the opportunity to be of service to you  If we can be of further assislance,
please contact us at +91-022-4000- 170

' J
. Sincently, /

India Ratings

[ o

andezp Singh Jatin Manaware
Senior Director Diirector



