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INERASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

June 10, 2015

Dear Debenture Holder :

Pursuant to the provisions of the Listing Agreement executed between BSE Limired (BSL)
(formerly Bombay Stock Fixchange Limited) and the Company for listing of its Non-Convertible
Debenture (NCDs) issued by the Company on BSE, we are providing herewith :

(1) The Financial results of the Company for the year ended March 31, 2015 are enclosed as

Annexure |

(2) Credit Rating : The Company had been granted/ reaffirmed the following Credit Ratings
during the period, October 1, 2014 to March 31, 2015 for its Short Term Borrowings and

Long Term Borrowings by way of issue of NCDs:

(a) Credit Analysis & Research Limited has assigned — ‘CARE A1+ (A One Plus) for
the shott term borrowings of the Company

(b) Credit Analysis & Research Limited has assigned — ‘«C ARE AAN’ (Triple A) for the
long term borrowings of the Company

(c) ICRA Limited has assigned — “[ICRA] Al +” for the short term borrowings of the
Company

(d) ICRA Limited has assigned — “[ICRA] AAA” for the long term borrowings of the

Company

(e) India Ratings & Research Private Limited (formerly Litch Ratings India Private Limited)
has assigned — IND A1+’ for the short term borrowings of the Company

(f) India Ratings & Research Private Limited (formerly Vitch Ratings India Private Limited)
has assigned — TND AAA” for the long term borrowings of the Company

(3) The Asset Cover available as at March 31, 2015 is 1.61 as per the Asset Cover as certified
by l\st D-elmtte Haskins & Sells LLP, Chartered Accounts, Mumbai and Statutory
Auditors of the Company .

(4 ﬂl{? D‘cbt to Lquity I_{atio as at March 31, 2015 is 2.05 (afier considering the preference.share
capital for computation of Debt to Equily Ratio) . e &
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(5) We are enclosing a statement indicating the details of outstanding NCDs listed on BSE
and coupon / principal payment due dates for each of the Series of NCDs as Annexure I1.
The Company has made all coupon payments and redemption payments on due dates

Sincerely

For Infrastructure Lkasing & For Centbank Iiinancial Services Lrd

Financial Servieds Ltd 7=

T

Authorised Signatory Authorised Signatory




ANMNEXURE — T

Infrastructure Leasing & Financial Services Limited (IL&FS) l

Registered Office : The IL&FS Financial Centre, Plot C-22, G Block, Bandra Kurla Complex, Bandra East, Mumbai 400 051
Phone : 022 2653 3333 Fax : 022 2653 3042 Website : www.ilfsindia.com CIN No.U65990MH1987PLC044571

Audited Financial Results for the year ended March 31, 2015

(Rs in Lakhs)

Half year ended Figures for
Particulars 31-Mar-15 31-Mar-14 current year Year ended
ended 31-Mar-15 31-Mar-14
Refer Note Xl Refer Note Xl (Audited) {Audited)
1. Interest / Income earned (a)+(b)+{c)+{d) 56,928 39,908 106,829 101,010
(a) Interest on advances 25,716 20,392 43,073 38.002
(b} Income on investments (Refer Note V) 31,212 19,517 63,756 63,008
{c) Interest on balances with Reserve Bank of India
and other inter bank funds < = - -
(d) Others = = = =
2. Other Income 8,140 25,607 36,217 52,297
3. Total Income (1+2) 65,068 65,515 143,046 153,307
4. Interest & Finance Charges 42,372 38,721 80,111 74,291
5. Operating Expenses (i)+({ii) 14,558 8,321 21,832 19,518
(I) Employees Cost 7,842 3,306 11,156 9,607
(i) Other operating expenses (All items exceeding
10% of the total expenditure excluding interest
expenditure may be shown separately) 6,717 5,015 10,676 9,911
{a) Depreciation / Amortisation (Refer Note VI) 945 715 713 1,330
(b) Other expenses 5772 4,300 9,963 8,581
6. Total Expenditure (4+5) excluding provisions and
contingencies 56,931 47,042 101,943 93,809
7. Operating Profit before Provisions and
Contingencies (3-8) 8,137 18,473 41,103 59,498
8. Provisions (other than tax) and Contingencies
(Refer Note VII) 5.806 10,338 8,488 14,339
9. Exceptional ltems = - = -
10. Profit (+) / Loss (-) from Ordinary Activities
before tax (7-8-9) 2,331 8,135 32,615 45,159
11. Tax Expenses (Refer Note VIII) (230) 2,540 2,130 13,180
12. Net Profit (+) / Loss (-) from Oridnary Activities
after tax (10-11) 2,561 5,585 30,485 31,979
13. Extraordinary items (net of tax expenses) = = = =
14, Net Profit (+) / Loss (-} for the period (12-13) 2,561 5,595 30,485 31,978
15. Paid-up equity share capital (Face value of Rs.10
each) 12,840 11,806 12,840 11,806
16. Reserves excluding Revaluation Reserves (as
per balance sheet of previous accounting year) - = 422,868 328,227
17. Analytical Ratios
(i) Capital Ratio ( Refer Note 1X ) (% * Unaudited) - - * K 40.61 35.65
{ii) Earnings Per Share (EPS) (Refer Note V)
- Basic EPS * 213 | * 4.77 17.50 27.00
- Diluted EPS * 213 [ * 4.77 17.50 27.00
18. NPA Ratios
(a) (I) Gross NPA - = . =
{il) Net NFA : = = =
(b) (i) % of Gross NPA 0.00% 0.00% 0.00% 0.00%
(i) Net NPA 0.00% 0.00% 0.00% 0.00%
19, Return on Average Assets (Refer Note XI) x 0.17%| * 0.46% 2.11% 2.80%]

# Not Annualised
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Notes to Audited Financial Results for the Year ended March 31, 2015 :

(N The above financial results of the Company for the year ended
March 31, 2015 has been reviewed by the Audit Committee and
approved by the Board of Directors at their meeting held on May
25, 2015 and May 26, 2015 respectively. An audit of the financial
results for the year ended March 31, 2015 has been completed
by the Statutory Auditor of the Company

(11) The Board of Directors have recommended and paid an interim
dividend on Equity and Non Convertible Redeemable Cumulative
Preference Shares (NCRCPS) for the year ended March 31, 2015
as follows :

(a)  On Equity Shares @ ¥ 6 per share of ¥ 10 each fully paid
up aggregating to ¥ 9,245 lakhs inclusive of dividend
distribution tax of ¥ 1,540 lakhs

(b) On 2% RCPS aggregating to ¥ 12 lakhs inclusive of
dividend distribution tax of ¥ 2 lakhs

(c) Proportionate interim dividend on 16.38% RCPS, 16.06%
RCPS and 15.99% RCPS aggregating to ¥ 11,293 lakhs
inclusive of dividend distribution tax of ¥ 1,882 lakhs

The Board of Directors has subject to approval of the Members at
the ensuing Annual General Meeting, recommended payment of
final dividend @ 20% i.e ¥ 2 per equity share of ¥ 10 each fully
paid up for the year ended March 31, 2015

(1) During the year ended March 31, 2015 the Company has issued
184,624 NCRCPS of face value Rs 7,500/- each at a premium of
Rs 5,000/- per NCRCPS

(1v) At the Annual General Meeting held on September 22, 2014 the
Shareholders have approved Right issue of Equity Shares.
Accordingly, the Company has offered 13,117,721 equity shares
on rights basis in the ratio of 1 : 9 i.e., 1 equity Share for every 9
equity Shares held. The Company has completed the Right Issue
of Equity Shares and accordingly allotted 10,343,787 equity
shares. The Earnings per share has been accordingly restated to
give effect of the Rights issue for the half year ended March 31,
2014 and year ended March 31, 2014

(V) Income on Investments includes interest on investments,
dividend income and profit on sale of investments
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(V1) Change in Accounting Policy and Accounting Estimates

(1) During the year, pursuant to the notification of
Schedule Il to the Companies Act, 2013 with effect
from April 1, 2014, the Company changed its method of
depreciation of fixed assets from WDV method to SLM.
Consequent to this change, all assets are now being
depreciated under SLM. The Company also revised the
estimated useful life of some of its assets to align the
useful life with those specified in Schedule I

(2) Pursuant to the transition provisions prescribed in
Schedule Il to the Companies Act, 2013, the Company
has fully depreciated the carrying value of assets
(determined after considering the change in the
method of depreciation from WDV to SLM), net of
residual value, where the remaining useful life of the
asset was determined to be Nil as on April 1, 2014 and
adjusted an amount of ¥ 410 lakhs (net of deferred tax
of ¥ 230 lakhs) against the opening Surplus balance in
the Statement of Profit and Loss under Reserves and
Surplus

(3) The depreciation expense in the Statement of Profit
and Loss for the vyear is lower by ¥ 1,352
lakhs consequent to the above change in the method
of depreciation

(4) The depreciation expense in the Statement of Profit
and Loss for the vyear is higher by Y 558
lakhs consequent to the change in the useful life of the
assets

(5) The net impact on Statement of Profit and Loss for the
year is lower depreciation expense I 794 lakhs and
consequently higher profit before tax for the year

(V1) Provisions (other than tax) and Contingencies include the
following :

(Rs in Lakhs)

Particulars FY 2015 FY 2014
Provision for General Contingencies 8,000 14,000
Contingency Provision against 474 327
Standard Assets

Other amounts written off 14 12
Total 8.488 14,339
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(\Vi) Tax expense includes Provisions for Current Tax, Deferred Tax
and MAT Credit Entitlement

(1X) Capital Adequacy ratio is not applicable since the Company is
registered as a Systemically Important Core Investment
Company (CIC-ND-SI) with the Reserve Bank of India (RBI) w.e.f.
September 11, 2012. As per the Core Investment Companies
(Reserve Bank) Directions, 2011, the Company is required to
maintain Capital Ratio of atleast 30% apart from satisfying other
conditions

(X) The Company is in the business of providing financial services
relating to the commercialisation of infrastructure including loans
and investments in Group Companies. As such, all activities
undertaken by the Company are incidental to the main business.
There are no separate reportable business segments as per
Accounting Standard 17 (AS-17) on “Segment Reporting”

(X1) Average of the opening and closing total assets for the period is
considered as average assets for computation of return on
Average Assets

(XI11) The figures for the half year ended March 31, 2015 and March
31, 2014 are the balancing figures after considering audited
financial statement for the half year ended September 30, 2014
and September 30, 2013 respectively

(X1) Figures for the previous year / period have been regrouped and
re-classified wherever necessary

Place : Mumbai
Date : May 26, 2015
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ANNEXURE Il
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED
LISTED SECURITIES DETAILS AS ON MARCH 31, 2015
Sr . Allotm Maturi 0 V.

No Series Datt-:‘ent Dat:elty Rate (%) c%l:alt)e ! C(F::Lepon C(';II.?;:JH OsNORs

1 | 2009-XV! 05-Mar-10 05-Mar-20 9.20 05-Mar | 05-Mar-15 | 05-Mar-16 | 3,000,000
2 | 2010-V 20-May-10 | 20-May-25 | 8.96 20-May | 20-May-14 | 20-May-15 3,500,000:

3 | 2010-VI 17-Aug-10 |  17-Aug-35 | 9.35 17-Aug | 19-Aug-14* | 17-Aug-15 | 1,500,000
4 1 2010-VII 24-Dec-10 | 24-Dec-20 | 9.20 24-Dec | 24-Dec-14 | 24-Dec-15 250,000 |

5| 2010-ViIl 14-Feb-11 14-Feb-16 |  9.95 14-Feb | 14-Feb-15 | 14-Feb-16 | 1,500,000

6 | 2010-I1X 22-Feb-11 22-Feb-21 9.70 22-Feb | 23-Feb-15¢ | 22-Feb-16 | 3,250,000

7 | 2010-X 25-Feb-11 25-Feb-16 |  9.95 25-Feb | 25-Feb-15| 25-Feb-16 250,000

8 | 2010XI 01-Mar-11 01-Mar-16 |  9.95 01-Mar | 02-Mar-15* | 01-Mar-16 250,000
9 | 2011l 25-Jul-11 25-Jul-21 9.68 25-Jul | 25-Jul-14 | 25-Jul-15 | 1,500,000

10 | 201111 11-Aug-11 11-Aug-18 | 9.75 11-Aug | 11-Aug-14 | 11-Aug-15 | 1,500,000

11 | 2011-1I 16-Sep-11 16-Sep-17 |  9.80 16-Sep | 16-Sep-14 | 16-Sep-15 750,000
12 | 2011-IV 16-Sep-11 16-Sep-19 | 9.78 16-Sep | 16-Sep-14 | 16-Sep-15 ?50,0001
13 | 2011-V 10-Oct-11 10-Oct-16 | 10.00 10-Oct | 10-Oct-14 | 10-Oct-15 441,000 |

14 | 2011-VI 28-Sep-11 28-Sep-16 9.97 28-Sep | 29-Sep-14% | 28-Sep-15 | 3,000,000

15 | 2011-VII 05-Dec-11 05-Dec-18 | 9.98 05-Dec | 05-Dec-14 | 05-Dec-15 750,000
16 | 2011-VII 05-Dec-11 05-Dec-21 9.98 05-Dec | 05-Dec-14 | 05-Dec-15 | 2,250,000 |

17 | 2011-VIIl 24-Jan-12 24-Jan-22 | 9.82 24-Jan | 24-Jan-15 | 24-Jan-16 | 2,900,000

18 | 2011-IX 12-Mar-12 12-Mar-22 | 9.85 12-Mar | 12-Mar-15 | 12-Mar-16 | 2,100,000

19 | 2012-1 30-May-12 | 30-May-22 | 9.80 30-May | 30-May-14 | 30-May-15 | 3,900,000
20 | 20121 19-Dec-12 19-Dec-22 9.40 19-Dec | 19-Dec-14 | 19-Dec-15 | 1,000,000 |

21 | 2012111 21-Jan-13 21-Jan-20 | 9.10 21-Jan | 21-Jan-15 | 21-Jan-16 465,000

22 | 2012-1V 24-Jan-13 24-Jan-38 | 9.30 24-Jan | 24-Jan-15 | 24-Jan-16 500,000

23 | 2013--A 23-Aug-13 |  02-Apr-15* | 1150 23-Aug | 23-Aug-14 . -

24 | 2013-1-B 23-Aug-13 |  23-Aug-16 | 11.25 23-Aug | 23-Aug-14 | 23-Aug-15 | 1,000,000

25 | 2013--C 23-Aug-13 | 23-Aug-18 | 11.00 23-Aug | 23-Aug-14 | 23-Aug-15 | 2,000,000

26-Aug-15 | 10.90 '
26 | 2013-1-D 26-Aug-13 |  26-Aug-16 | 10.70 26-Aug | 26-Aug-14 | 26-Aug-15 | 1,600,000
26-Aug-18 | 10.50

04-Feb-14 04-Feb-19 9.95 770,000

27 | 2013-1I-A 04-Feb-14 |  04-Feb-21 9.95 04-Feb | 04-Feb-15| 04-Feb-16 | 1,060,000

04-Feb-14 | 04-Feb-24 | 9.90 170,000

28 | 2013-11-8 [SFentd| 1ITebZNl 5oy | 13Feb| 13Feb-15| 13Febts o

29 | 2013-1-C 28-Jul-14 28-Jul-24 | 9.50 28-Jul NA 28-Jul-15 | 3,000,000
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Sr s Allotment Maturity 3 Coupon Prev. Next

No | Series Date Date Rats () Date Coupon Coupon OlsNCDe

30 | 2013-I-D | 13-Aug-14 13-Aug-24 955 13-Aug NA 13-Aug-15 2,000,000

31 | 2014 1A 29-Dec-14 29-Dec-24 9.00 29 Dec NA 29-Dec-15 2,000,000

32 2014 1B 21-Jan-15 21-Jan-25 8.72 21 Jan NA 21-Jan-15 2,000,000

33 | 20141C 23-Jan-15 23-Jan-25 8.75 23 Jan NA 23-Jan-15 500,000

8.78% p.a
34 | 2014 1D 13-Mar-15 28-Mar-18 | compounded NA NA NA 1,850,000
annually

Zero Coupon

35 | 2014 1E 16-Mar-15 12-Mar-18 (XIRR 8.78%) NA NA NA 500,000

8.78 % p.a
36 | 2014 IF 17-Mar-15 15-Jun-18 compounded NA NA NA 800,000
] annually

37 | 20141G 19-Mar-15 19-Mar-18 8.75%pa 19 Mar NA 19-Mar-16 350,000
Zero Coupon NA

38 | 2014 H 20-Mar-15 28-Mar-16 (XIRR 8.78%) NA NA 500,000
Zero Coupon NA

39 | 2014 - 23-Mar-15 22-Mar-18 (XIRR 8.78%) NA NA | 250,000

40 | 2014 1J 24-Mar-15 23-Mar-18 8.75 % p.a 24 Mar NA 24-Mar-16 250,000
Zero Coupon NA

41 | 2014 IK 26-Mar-15 26-Apr-18 (XIRR 8.78%) NA NA 500,000 "
Zero Coupon NA

42 | 2014 IL 30-Mar-15 12-Apr-18 (XIRR 8.78 %) NA NA 500,000

* April 2, 2015 being holiday redemption payment was done on March 31, 2015
# As coupon payment date was falling on Sunday / Bank holiday Coupon payment made on subsequent working day

*

*

The NCDs are of Face Value of Rs.1000 each
All coupon / redemption payments have been made to the Debenture holders on the

respective due dates

.

e
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INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

LIST OF TOP 10 HOLDERS OF EQUITY SHARES AND DEBENTURES AS ON MARCH 31, 2015

(1) List of Top 10 holders of Debentures :

Name of Debenture Holders An.lc?unt

R Million)
Life Insurance Corporation Of India 6,450.00
General Insurance Corporation Of India 3,150.00
Postal Life Insurance Fund A/C UTT AMC 2.870.00
SBI Employees Provident Fund 2,700.00
State Bank of India Employees’ Pension Fund 2,500.00
Postal Life Insurance Fund A/C SBIFMPL 2,450.00

| The Oriental Insurance Company Limited 2,120.00 |

CBT EPIF-05-B-DM 2,004.05

Army Group Insurance Fund 1,950.00
CBT EPF-11-B-DM 1,853.00

2 List of Top 10 holders holding fully paid up Equity Shares :

Name of Shareholder No of Shares %
Life Insurance Corporation of India 32,541,123 25.34
ORIX Corporation, Japan 30,227 509 23.54
Abu Dhabi Investment Authority 16,129,252 12.56
11.&FS Emplovees Welfare Trust 15,397,938 11.99
Housing Development Finance Corporation Ltd 11,587,194 9.02
Central Bank of India 9,843,386 7.67
State Bank of India 8,237,967 6.42
UTI - Unit Linked Insurance Plan - UTT Asset management Co Ltd 1,051,111 (.82
India Discovery Fund 1,104,211 (.86
Jupiter Capital 666,667 0.52 |




(3)

A | IS R

List of Top 10 holders of Non-Convertible Redeemable Cumulative Preference Shares

(NCRCPS) :
Name of NCRCPS Holders @ ;:EEEE;
L&T Infrastructure Finance Co Ltd. 1,200.00
Azim Hasham Premji 600.00
Shree Cement Ltd. 600.00
HDI'C Asset Management Co Ltd. 240.00
International Tractors Lid 150.00
Wipro Lnterprises Ltd. 150.00
HDIC Ergo General Insurance Co Ltd. 117.00
Hindustan Composites Ltd. 90.00
Adventz Investments & Holdings Ltd 60.00
Polaris Consulting & Services Ltd 60.00
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Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 (022) 6185 4000
Ref: KIM/15-16/8330 Fax: +91 (022) 6185 4501/4601

AUDITORS’ CERTIFICATE

Introduction

We refer to the Listing Agreement for Debt Securities dated July 24, 2009 (the “Debt listing
Agreement”) entered into between INFRASTRUCTURE LEASING & FINANCIAL
SERVICES LIMITED (the “Company”) and the BSE Limited (“Bombay Stock Exchange”) for
the listing of the Secured Non-Convertible Debentures (“NCDs”) issued by the Company.
Pursuant to Clause 27 of the Debt Listing Agreement, the Company is required to submit a half-
yearly computation of Debt: Equity ratio to the Bombay Stock Exchange.

Accordingly, the Management of the Company has compiied the attached “Statement of Debt:
Equity Ratio as at March 31, 2015" (referred to as the “Statement™) containing the debt — equity
ratio with and without Preference Share Capital, from the audited financial statcmenis and other
related records of the Company for the year ended March 31, 2015. The Statement has been

initialed by us for identification purposes.
Management’s Responsibility for the Statement

The Company’s Management is responsible for preparation of the Statement in accordance with
the Debt Listing Agrecment and defining the terms Debt and Equity and identifying the formulas -
for computing the Debt: Equity Ratio as given in the Statement. This includes collecting,
collating and validating data and designing, implementing and maintaining of internal controls
relevant to the preparation of the Statement that are free from material misstatement, whether

due to fraud or error.
Auditors’ Responsibility

Our responsibility is to express our conclusion on the information contained in the Statement
based on the audited financial statements and other related records of the Company for the ycar
ended March 31, 2015. Our procedurcs have been planned to obtain all information and
explanations that we considered necessary fo support owr conclusion. Qur work was planned 1o
mirror Company’s own compilation process, verifying how the items in the Statement within our
assurance scope were collected, collated and validated by Company for inclusion in the
Statement based on the Guidance Note on Audit Reports and Certificates for Special Purposes
and Standards on Auditing issued by the Institute of Chartered Accountants of India (“ICAID”).

L

W

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India
Deloitte Haskins & Sells {Registration No. BA 97449) a partnership firm was converted into Delofite Haskins & Sells LLP (LLP

\dentification No. AAB-8737) a limited liability partnership with effect from 20th November 2013
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We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our conclusion.

Criteria

Since there is no definition / formula for computing Debt : Equity ratio given in the Debt Listing
Agreement cntered into with the Bombay Stock Exchange, the information contained in the
attached Staternent is based on the criteria as determined and explained by the Company’s
Management in the Notes to the attached Statement. The Statement has been compiled from the
audited financial statements for the year ended March 31, 2015 and other related records of the
Company produced before us by the Company’s Management read with the notes in the attached

Statement.

Conclusion

Based on the work that we performed as aforesaid and to the best of our knowledge and
according to the information and cxplanations as well as representations made to us and read
together with and subject to the Notes in the attached Statcment, we certify that as at March 31,
2015 the computation of the Company’s Debt: Equity Ratio as given in the attached Staterment 1s
arithmetically correct and the amounts used are in agreement with audited fiancial statements
and other records of the Company produced before us by the Company’s Managemcent.

Restriction on Distribution

This certificate is issued at the request of the Company in response to the request of Debenture
Trustee of the Company, for submission of the half yearly communication to the Bombay Stock
Exchange in terms of Clause 27 of the debt listing agreement and shall not be used {or any othcr
purposc without our prior written consent.

PRI T

: For Deloitte Haskins & Sells LLP :
Chartered Accountants
ICAI Regn. No. 117366W/ W-100018 |

B
r :
- -

MUMBAL May 28, 2015 | Kalpesh J. Mehta -
Paitner -

KIM/NDU : :
Membership No, 048791 :

e
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Infrastructure Leasing & Financial Services Limited

Statement of Debt - Equity Ratio as at March 31, 2015

Z in miilion

Particulars Debt:Equity Debt:Equity
with without
Preference Share Preference Share

Capital Capital
Issued and Paid Up Equity Share Capital 1,284.03 1,284.03
Issued and Paid Up Preference Share Capital 6,030.00 -
Reserves and Surplus ' 42.286.80 42,286.80
Total (A) 49,620.83 43,570.83
Long-lerm Borrowings 83,723.59 83.7231.59
Current maturitics of Long-term Debt 7,029.84 7,029.84
Short-term Borrowings 11,049.35 11,04%.35
Toial {B) 101,862.78 101,802.78
Debt Equity Ratio (B} / {A) - 205 .34

Notes:

Since there is no definition / formula for computing Debt - Equity ratio given in the Listing Agreement
entered into with the Bombay Stock Exchange, the Management has prepared the Debt - Equity ratio

including und excluding Preference capital as defined below -

Long Term Long Term
Borrowings + Borrewings +
Current Maturities of | {Current Maturities of
Long Term Debt | Long Term Debt +
Short Term Short Term
Borrowings Barrowings

Issued and Paid up Issued and Paid up
Fguity Capital - Faguity Capital 1

Debi - Equity Ratio = Issued and Paid g Reserves and
Preference Share Surplus fexcheding

Cupital - Reserves || revalution reserve) -

and Surplus Miscellaneous
{excluding revaiution Expenditure not
FREEFVE] - written off
Miscelloneous

Fxpenditure no:
written off

Certified that the above is true and eorrect
L E5L ACCOUNTANTS |
b A

i -\\‘_‘ L
i -
T

- Lo -

For Infrastructure Leasing & Financial Services Limited

Place : Mumbat

Dated : May 28, 2015 II . . ) \? Authorised Signatory
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Mumbal - 860 053
haharashtra, india

Ter 97 {022) 6185 4000
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REF: KJM/2015-2016/8112

AUDITORS’ CERTIFICATE

Introduction

We have verified the attached “Statement of Computation of Asset Coverage as at
March 31, 2015 (the “Statement™) derived from the unaudited books of accounts and
other records of Infrastructure Leasing & Financial Services Limited (the
“Company”) for the year ended March 31, 2015,

Management’s Responsibility for the Statement

The Company’s Management is responsible for preparation of the Statement in
accordance with the Amendatory Master Loan Agrcement dated November 30, 1993
entered into between the Company and the Senior Lenders, the Debenture Trust Deed
dated November 21, 2014 entered into between the Company and Centbank Financial
Services Limited (acting as trustee of debenture holders) and the Twenty- Third
Contributory Legal Mortgage (“the Agreement”) dated October 18, 2014 entered into
between the Company and Central Bank of India (acting as trustee). This includes
cotlecting, coliating and validating data and designing, implementing and maintaining
of internal contrels relevant to the preparation of the Statement that are free from
material misstatcment, whether duce to fraud or error,

Auditors’ Responsibility

Our responsibility is to express our conclusion on the information contained in the
Statement based on our limited assurance procedures. Our procedures have been
planned to obtain alt information and cxplanations that we considered necessary fo
support our conclusion, Our work was planned to mirror the Company’s own
compilation proccss, reviewing how the items in the Statement within our assurance
scope were collected, collated and validated by the Company for inclusion in the
Stalement based on the Guidance Note on Audit Reports and Certiticaies for Special
Purposes and Standards on Auditing issued by the Institute of Chartered Accountants

of India (“ICAJ").

We believe that the evidence we have obtained is sufticient and appropriate to provide
a basis for our conclusion.

Rege. Offer 12, by Annie Besanit RO, Cpip. Shw 5agar Esiate. Worh. Mumba: - 40U U1¥, mas
Delonte Haskins & Seiis {(Registration No. BA 57445} 2 partnership Eim was wonvened into Deiniite Hasking & Sofis LLP (LR
ientification No ARB-B7371 a hmiied iabilty partnershin wth offact from 20th Novoember 261 3.
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Criteria

We refer to the Agreement mentioned aforesaid, wherein it was agreed that the
Company shall maintain at all times and from time to time an assct coverage as defined
in the aforesaid Agreement of at least 1.33 times the total outstanding Secured
Borrowings inchiding accrued interest thereon of the Company, excluding the
“excluded assets” relerred 1o in the aforesaid Agreement.

The criteria, against which the information contained in the Statement is evaluated, are
the unaudited books of accounts and other related records of the Company for the year
ended March 31, 2015,

Conclusien

Based on the limited assurance work that we performed as aforesaid and according to
the information and explanations given to us, nothing has come to our attention which
causes us to believe that the information presented in the Siatement contains any
material misslatement. The asset coverage ratio as at March 31, 2015, in accordance
with Criteria mentioned above, as determined in the attached Statement, read together
with and subject to the notes thereon, is 1.61 times the total outstanding Secured
Borrowings including accrued interest thereon of the Company.

Restriction on Distribution

The above certificate is issued at the reguest of the Company for submission to the
Senior Lenders and the Debenture Trustee and shall not be used tor any other purpose
without cur prior written consent.

o Deioife Hasking & Seigil s

e
[

Kalpesh J. Merla
Perinay

*embershtis Mo, 45731 -

MUMBAI April 30, 2015
KIM/NDU




Statement of Computation of Asset Cover as at March 31, 2015

{T mn)
ASSETS AVAILABLE FOR A VE Amaunt Amount
Fixed Assets - at WDV 14R.28
Investments {Current and Non-Current} 90,787.90
toans & Advances {Current and Naon Current)
Advance towards Investments 1,319.43
Loans & Advances 29,311.61 36,631.04
current and Non Current Assets 20,681.58
142,248.80
SECURE s Y THE COMPANY
Loans from Banks / Financlal Institutions/ Muitilateral
Institotions
The Jammu &% Kashmir Bank Limited 3,500.00
B8ank of Baroda 2,500.00
Puniab National Bank 2,500,060
State Bank of Travancore 2,000.00
Bank of india 2,000.00
Syndicate Bank : 2,000.00
Asian Development Bank (ADB) 1,663.08
Puniab & Sind Bank 3,08G.00
State Dank of Bikaner & Jaipur 1,006.00
Bank of Maharashtra 1,000.00
Karnataka Bank 1,000.00
Flozting Rate Notes Guaranted by USAID 540.00
The Sauth indian Bank | imited 3006.00
International Bank for Reconstruction and 162.52
Devclopment (IBRD) ’ 20,915.60
Cash Credit 180.83
Secured Debantures 64,908.10
Interest Accrued but not due on Secured Borrowings 2,483.69
BE,488.22
Asset Caverage Ratio 1.61




Notes:

1 Provision for General Contingency amounting ¥ 6,250 mn has been created with the ohjective to cover
adverse avents that may affect the quality of the Company's Assets and has therefore net been deducted
from the value of tha asgets

2 The Cormpany has created Contingent Pravision against standard assets gmounting ¥ 84,01 mn as per
Raserve Bank of India Circuiar DNBS.PD.CC.No 207/03.02.002/2010-11 issued on January 17, 2011 and
and subseguent amendments thereto applicabie te NBFCs. The same has not been deducted from the vaiue
of the zssets

3 Investmants includes current maturity of long term nvestments
4 Secdred Barrowing includes current maturity of fong term Borrowings
5 "Excluded Assets”, that are not considered for the puinose of calediating the asset cover ratio, includes

residential and commercial immovable property owned/tenanted by the Campany, including the moveahle
assets within the property, trading stocks, gilt securities if any and specific equity investments in affifliates /
subsidiaries as listed in Debenture Trust Deed dated November 21, 2014, Additianally, the Company has
axchuded the following assets since charge on these assets cannot he created:

a} Capital Work in Progress inciuding Capital Advances

b} Advance Tax {net} including Tax Deducted at Source

¢} Mat Credit Entitlemeant

t} Prepaid Expenses

&) Deferred Expenditure - Stamps & Registration Charges

f} Unameortised Business Centre Rent Expense

g) Unamortised Bank Commission

h} Intangible assets

ﬁc_r’/ \wﬁ;\ For Infrastructure Leasing & Financial Services Ltd

o tf

T ~
¥
Bate . Aprif 30, 2015 J Authorised Signatory

A

Place - Mumbai




ICRA Limited

CONFIDENTIAL

Ref: 2014-15/MUM/1834
March 30, 2015

fr. Arun K. Saha

Joint Managing Director

infrastructure Leasirng & Financial Services Limited
The [L&FS Financial Center

Bandra-Kurta Complex

Bandra {East), Mumbai 400 551

Dear Sir,

Re: Surveiltance of Rating for the Non-Convertible Debenture Programme of Rs. 2,475 crore (Cutstanding - Rs, 2,128.18 crore and
unutifised - Rs. 63.50 crore as on March 30, 2015) (instruments Details in Annexure}

As you would be aware, in terms of the mandate lefter received from its clients, ICRA Limifed is required to review all its ratings, an an annual
basis, or as and whan the circumstances so wamrant,
Please note that the Rating Committee of ICRA, after due consideration, has re-affirmed the rating of “[ICRAJAAA” {pronounced as ICRA triple

A} with a Stable outlook to the captioned programme. Instruments with this rating are considered to have the highest degree of safety
regarding tmely servicing of financial obligations. Such instruments carry lowest credit risk, Please note that the issue specaﬁc details for the

aforesaid NCD Programme are enclosed in the annexure.
This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you and any change in the terms or size of
the issue would require the rating fo be reviewed by us, If there is any changa in the terms and conditions or size of the instrurment rated, as
above, the same must be brought fo our nofice before the issue of the instrument. If there is any such change after the rating is assigned by
us and confirmed fa use by you, it would be subject 1o our review and may result in change in the rating assigned.

ICRA reserves the right lo suspend, withdraw or revise the above at any time on the basis of new information or unavailability of information or
such other circumstances, which ICRA believes, may have an impact on the rafing assigned to you.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the bends to be issued by you. if the
instrimen! rated, as above, is not issued by you within a period of 3 months from the date of this Istter communicating the raling, the same

would stand withdrawn unless revalidated before the expiry of 3 months.

You are required to forthwith inform us about any default or delay in rapayment of interest or principal amount of the instrument rated, as
above, or any other debt instruments/ borrowing. You are also required to keep us forthwith informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or postporement
of the repaymeni programmes of the dues/ debts of the company with any lender{s) / investar{s).

You are required lo inform us immediately as and when the borrowing limit for lhe instrument rated, as above, or as prescribed by the
regulatery authonily (ies) is exceeded,

Wea thank you for your kind cooperation exlended during the course of the rating exercise. Should you requirg any clarification, please do not
hesitate to get in touch with us.

With kind regards,

Yours faithfully,
For ICRA Limiled

2 o A\ /H ’UK‘M
gﬁ\%ﬂ{ SRINTVASAN ALPESHGADA
Seniar Vice Presidant & Senior Vice President

Co-Head Financial Seclor Ratings

website | WWW.ICRA.IN
email : mumbai@icraindia.com
CHN  L740899DL1991PLC Q42749

Etectric Mansion, 3rd Floor, Tol © + 912286169 3300/ 01
Appasaheb Marathe Marg, Fax : + 91222433 1380
Prabhadevi, Mumbai 400 025,

Regd. Office - Kallash Buiiding, 11th Floor, 26, Kasturba Gandhi Marg, New Dreini 110 001




ICRA Limited

CONFIDENTIAL
Ref: 2014-15/MUM/1833

March 30, 2015

Wr, Arun K. Saha

Joint Managing Director

infrastructure Leasing & Financial Services Limited
The IL&FS Financial Center

Bandra-Kurla Complex

Bandra {(East), Mumbai 400 051

fear Sir,
Re: {CRA Assigned Credit Rating for the Non Convertible Debentures Programme of Rs.1000 crore

Please sefer to your Rating Requisition and subsequent Rating Agreement dated January 21, 2815 for rating the Non Conventible Debentures
Programme of your Company. The Rating Commilttee of ICRA, after due consideration, has assigned the rating of "ICRAJAAA" {pronounced
ICRA triple A} with 2 Stable outiook, to your captioned Non Convertible Debentures Programme of Rs. 1000 crore. instruments with this rating

are considered to have the highest degree of safely regarding timely servicing of financial obligations. Such insirumens carry fowest credit risk.

We would appreciate if you can sign on the duplicate copy of this letier and send it to us within 7 days from the dale of this istter as
confirmation about the use of the assigned rating. The rationale for assigning the above rating will be sent to you on receipt of your confimation
about the use of our rating, as above, Any intimation by you aboul the above rating to any Bankeifl ending Agency/Government
Authorilies/Stock Exchange would constitute use of fhis rating by you.

This rating is specific to the terms and conditions of the proposed issue as was indicated t us by you and any change in the terms or size of
the issue would require the rating to be reviewed by us. if there is any change in the lerms and conditions or size of the instrument rated, as
anove, the same must be brought 1a our notice before the issue of the instrument, If there is any such change afer the rating is assigned by us
and confirmed to use by you, it would be subject to our review and may resuit in change in the rating assigned.

ICRA reserves tha fight fo suspend, withdraw of revise the above at any time on the basis of new information or unavailability of information o
. such other circumsiances, which ICRA believes, may have an impact on the rating assigned fo you.

The raling, as aforesaid, however, shouid not be reated as a racommendation 1o buy, sell ar hotd the bonds to ba issuad by yoi. ine
instrument rated, as above, is not issued by you within a period of 3 months from the date of this lefter communicating the raing, the same
wouid stand withdrawn unless revaiidated before the expiry of 3 menths.

above, or any other debt instruments/ bosrowing. You are also required to keep us forthwith informad of any other developments which may
have a direct of indirect impact on the debt servicing capabllity of the company including any proposat for re-schedulement of posiponement of
the repayment programines of the dues/ debts of the company with any lender{s}{ investor(s).

You are required 1o forthwith inform us about any default or defay In repayment of interest or principal amaount of the instiument rated, as

You a:¢ requiced to inform us immedialsly as and when Ihe borrowing firnil for the instrumend rated, as atove, of 55 proscribed by the
requlatory authority {ies) is exceeded.

We thank you for your kind cooperation extended during the course of the rating exercise, Should you require any clarification, please 40 not
hesitale to get in touch with us.

With kind regards,

Yourg faithfutly,
For IGRA Limiled

@( S
KA R\T\I-%JMN

Senior Vice President &
Ce-Head Financial Seclor Ratings

Senior Vice Presidant

Electric Mansiaon, 3rd Floor, Tel. +9122618% 3300/ websle | WWWICRAIN
Appasaneb Marathe Marg, Fax - + 912224331390 email ; mumbai@icraindia.com
Prabhadevi, Mumbai 400 025 CIN - L748880L1991PLECO42749

Regd. Office - Kailash Building, 11th Flcor. 28, Kasturba Gandhi Marg, Mew Dehi 110 001




IC RA Limited

CONFIDENTIAL
January 30, 2015

Mr. Arun K. Saha

Joint Managing Director

infrastrycture Leasing & Financial Setvices Limited
The IL&FS Financial Center

Bandra-iurfa Complex

Randra (East), Mumbal 400 081

Dear Sir,

Re: Revalidation of Gredit Rating for the Non Coavertible Debenture Programmes
This is wilh reference to your request lettervide emall dated January 27, 2015 for re-validating ihe rating for the captioned programme.

We hereby confirm [hat the “[ICRAJAAA" rating with Stable Outiook assigned to the captioned programme and tast communicated 1o you
vide our letter dated May 5, 2014, stands. The instrument detatls are mentioned below.

Rating letter ref no. Sanctioned amount Utilised amount Available amount
{Rs. ¢r} {Rs. cr} {Rs. er)
2044-15M0MW210 2425.00 2425.00 Nil
2014-15MUM211 ' ©20000 1365 83.50
Total 2625.60 2561.50 63.50

This afing is the highest-credit-quality rating assigaed by ICRA, The rated instrument carries the lowes! credit risk,

The other leras and conditions for the credit rating of the aforementioned instrument shal ramain the same vide our letter Ref No; 2014-

15MUM/210 and letter Ref No; 2014-15MUM/211 dated May 5, 2014,
With kind regards,
Yourg faithiully,

For ICRA Limiled
With kind regards,

2% et £
pe -%ﬁﬁ&?& SUBRATA RAY

Senior Vice President & Senior Group Vice President
Co-Head Financial Sector Ratings

Elactric Mansion, 3rd Floor, Tal: + 9t 22 24331046/ 53/ 62/ 74 /88787 wensitg | WYWITRAIN
Appasaheb Marathe Marg, + 84 22 243562044, 2432 2109, 30470000 amal  mumbai@icraindia com
Pranhadevi, Mumbai 400 025, Fax: +91 27 24331380 CIR L TAGUGEL TOHTELCO4274Y

Regd. Office : Kailash Buliding, 11th Floor. 26, Kasturba Ganahi Marg, New Dethi 110 001




ICRA Limited

CONFIDENTIAL

March 04, 2015

Mr. Arun K Saha

Joint Managing Director

infrastructure Leasing and Financial Services Limited
The ILAFS Financial Center,

Bandra-Kirla Complex

Bandra (East)

Mumbai 400 051

Dear Sir,

Ra: Revalidation of Credit Rating of the Short Term Debt {including Commercial Paper Programme) of Rs.500 crore of
infrastructure Leasing and Financial Services Limited

This is with reference to your ematt dated March 03, 2015 for re-validating the rating for the captioned programme.
We hereby confirm that the "{ICRAJAT+" rating assigned to the captioned programme and Iast communicated fo you vide our letter dated
May 05, 2014, stands. Instruments with this rating are considered fo have very strong degree of safely regarding timely payment of financial

obligations, Such instruments carry lowest cradit risk, Within this categery, rating modifiers {+" [plus) / -"{minus}} can be used with the
rating symbols. The modifiers reflect the comparative standing within the category.

The rafing is valid from the date of this Ietter tif March 31, 2016 (Validity Pericd). The rating will generally be due for review at the end of the
Validity Period. The maturity of the STD shall not be after the end of the Validity Period,

The other terms and condilions for the credit rating of the aforementioned instrument shall remain the same vide our letier 2014-
15/MUMIZ09 dated May 05, 2014

With kind regards,

Yours faithfuily,
For ICRA Limited

|5
“gt Y

sl
K:ﬁ h K—SRWHVASAN LALPESH GADA

Senior Vice President & Senicr Vice President
Co-Head Financial Sector Ralings

Elactric Mansion, 3rd Floor, Tel. : + 91226189 3300/ 01 w{sb;ite : WWW,ICR&FN
Appasaheb Marathe Marg, Fax: +91222433 1330 email : mumbaigicraindia.cem
Prabhadevi, Mumbai 400 028 CIN  L74999D0L 1981PLCO42749

Regd. Office : Kailash Buiiding, 11th Floor, 28, Kasturpa Gandhi Marg, New Dethi 110 001




IC RA Limited

CONFIDENTIAL
January 23, 2015

Mr. Arun K. Saha

Jolut Managing Director

Infrastructure Leasing and Financial Services |Limited
The IL&FS Financtal Canter,

Barwira Kurda Complex,

Bandra (East),

Mumbai- 405 051

Dear Sir,

Re: Revaidation of Credif Rating of the Short Term Borrowing Programme (includia g Commercial Paper} of Rs 500 erore
This is with reference fo your email dated January 23, 2015 fos ré-validating the rating for the capioned pregramma,

We hereby confirm that the “ICRAJAL+" rating assigned to the captioned programine snd Fast communicated to you vide our igtter dated May
5, 2014, stands, Instruments with this rating are considered to have vary strong degree of safely regarding timely payment of financial
obligations. Such instruments carry fowest credit risk. Within this category, rating modifiers {" {plus) } "-"{minus}} can be used with the rating
symhols. The modifiers reflect the comparative standing witiin the category,

The raling is valid from the date of this Ietier i February 29, 2016 (Validity Perlod). The rating will generally be due for review at the end of the
Vali_dity Period. The maturity of the STD shall not be aftér the end of the Validity Peried.

The other terms and condifions for the credit rating of the aforementioned instrument shall remain the same vide our letter 2014-15MUMI208
dated May 5, 2014, :
Weh kind regards,

Yaurs faitivuity,

For ICRA Linited /(} }\t _ngb" {,}’

. ‘_ : ey
)%&\i@ év*"’lﬁ /
THIK SRINIVASAN KALPESH GADA
Senior Vice Presidan! & Senior Vice President

Co-Head Financial Seclor Ratings

website | WWWICRAIN

Electric Mangion, 3rd Flodr, Tel + G171 2224331046 /53 /6274186787 \ _
Appasahel Marathe Marg, + 31 22 24382044, 2432 2109, 30470000 arnail © rmbstgdicraindia. com
Frabhageyi, Murbal 400 024, Fax + 8132224331380 CiN - L728980L 129 PLC 042749

Regd. Gifice - Kailash Building. 11th Floor, 26, Kasturba Gandni Marg, New Dethi 110 001




ICRA Limited

CONFIDENTIAL

November 19, 2014

Mr. Arun K. Saha

Joint Managing Director

infrastructure Leasing & Financial Services Limited
The IL&F S Financial Center

Bandra-Kurla Complex

Bandra {East}, Mumbai 400 051

Dear Sir,

Re :Revalidation of Credit Rating for the Short Term Borrowing Programme {including Commercial
Paper) of Rs.500 crore,

This is with reference to your requast letter / vide email dated November 7, 2014 for re-validating the rating jor
the captioned programme.

We hereby confirm that the “A{+” rating assigned to the captioned programme and last communicated to you
vide our letter dated May 5, 2014, stands. A1 rafing is the highest-credit-quality rating assigned by ICRA to short-
term debt instruments. Instruments rated in this category carry the lowest credit risk in the short term. Within this
cafegory, ceftain instruments are assigned the rating of A1+ to reflect their refatively stronger credit quality

The rating is valid from the date of this letter till December 31, 2015 {Validity Period). The rating wili generally be
due for review at the end of the Validity Period. The maturity date of the STD shall not be after the end of the

Yalidily Period.

The other terms and conditions for the credit rating of the aforementioned instrument shalf remain the same vide
our letter Ref No: 2014-15/MUM/208 dated May 5, 2014,

With kind regards,

Yours faithfully, .
For ICRA Limited )

WY A
| . MRV

/%Kﬁ‘éﬁ&'m VASAN ALPESH GADA
Sepior Vice President & Senior Vice Presideril

Co-Head Financial Secior Ratings

1862, 18th Floor, Tower 3. Tel. -+ 9122 81798300 website: www.icra.in
indiabulls Finance Cenlre, Fax -+ 9122 2433139¢ email . rumbai@icraindia.com
Senapati Bapat Marg, CIN L74838DL 1991PLCO42749 .

Eiphinstone, Mumbai 400013
Regd. Ofiice - 1105, Kaitash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Daihi - 110 001




IndiaRatings Fitch Group
& Research

Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
{IL&FS Cenire, Plot C22, G Block,

Bandra Kurla Complex, Bandra {(E)

Mumbai 400 05}

F7 March 2015
Dear Sir,
Re: Long -term raiing of Infrastructure Leasing & Financial Services Limited’s {(IL&FS) debt

India Ratings (see definition below) communicates ‘IND AAA’ rating to IL&FS’s INR 5bn long term debt
issuance,

IL&FS has already issued INR 3.} 5bn out of the above rated amount.
india Ratings has rated INR 10.0 bn of long term debt out of which the company has issued INR 7.65bn.
IL&FS’s Long-term issuer rating is ‘TND AAA'/Qutlook Stable.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasomable verification of that information from independent sources, to the
extent such sources are available for a given security orin a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
wilt vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is focated, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedurcs letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particutar jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that alt of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attomeys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its eriteria and methodclogies for securities of a given type. The criteria

.z

—~
India Ratings & Research Private Limited A Fitch Group Compahy/
Wockhardt Tower, Level 4. West Wing, Bandra Kurla Complex, Bandra (E), Mumbai 400 651
Tel: +901 22 40001706 | Faw: 912240001707 | CINALLPIN USTT0OMMHI995FTC 140049 | wenwiintisrstings con




IndiaRatings Fitch Group
& Research

Mr. Arun Saha

Joint Managing Director .

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

Bandra Kurla Complex, Bandra (E)

Muwmbai 400 051

24 December 2014
Dear Sir,
Re: Long -term rating of ]nfrastrucm.re Leasing & Finaacial Services Limited’s {IL&FS) debt

India Ratings (see definition below) communicates ‘IND AAA’ rating to [IL&FS’s INR 5bn long term debt
issuance.

IL&FS’s Long-term issuer rating is ‘IND AAA*/Qutlook Stable,

Ia issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducis a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings® factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
Jurisdiction in which the rated security is offered and sold and/or the issuer is located, the avatlability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit repoits, agreed-upon procedures ietters,
appraisals, actuarial reports, engineering reports, legai opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Uitimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports,
In Essuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect Lo financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future eveats that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings critecia and methodologies, and pertodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria
and imethodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a

India Ratings & Research Private Limited A Fitch Group Company
Workhardt Towsr, Level 4, West Wing. Bandra Kurla Complex, Sandra £}, Mumbai 406 051
Tel+91 2240007700 | Fax 9122 40001701 | CHNALLPIN: UST 100MHT199SET014004C | wwindiaratings.codn




IndiaRatings Fitch Group
& Research

Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
IL&FS Centre, Plot C22, G Biock,

Bandra Kurla Complex, Bandra (E)

Murnbai 400 651

16 January 2015

Dear Sir,
Re: Long -term rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) debt

India Ratings (see definition below) communicates ‘IND AAA® rating to IL&FS’s proposed INR 5bn long
term debt issuance.

IL&FS’s Long-term issuer rating is ‘IND AAA’/Outlook Stable.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
avatlability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect o the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the infarmation they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Rarings secks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a

India Ratings & Research Private Limited A Fitch Group Company -

wWockhardt Tower. Level 4, West Wing, Bandra Kurla Complex. Bandra (53, Mumbai 400 051

Feh #G1 T2 AC0DTTCO 1 Fax %1 224000 1701 | OINALLPIN: L6TI00MHII9SETC 140648 | wwwandizratings.co.in




IndiaRatings Fitch Group
& Research

Mr. Arun Saha

Joint Managing Director

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

Bandra Kurla Compiex, Bandra (E)

Mumbai 400 051

Z4 November 2014
Dear Sir,
Re: Loag -term rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) debt

India Ratings (see definition below) communicates ‘IND AAA’ rating to IL&FS’s INR 5bn long term debt
issuance.

IL&FS’s Long-term ssuer rating is ‘IND AAA’/Outlook Stable.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, aciuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other repotts.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at 2

india Ratings & Research Private Limited AFitch Group Company
WoCKRArg: Tower. weved 4, West wing, Bandra Kurta Complex, Bandra (23 Mumba 400051
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Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
ILFS Centre, Piot C22, G Block

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

October 22, 2014

Dear Mr. Sir,
Re:  Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) short- term debt

India Ratings (see definition below) communicates the *IND A1+ rating of IL&FS’s INR 7.25 bn short-
term debt,

IL&FS’s Long-term issuer rating is ‘IND AAA’/Outlook Stable.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
Jurisdiction in which the sated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attonieys with respect to legat and tax matters. Further,
ratings are inherently forward-locking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed,

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodicalty
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used to determine a rating action are those in effect at the time the rating aclion
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
conttmentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the
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IndiaRatings Fitch Group
& Research

Mr, Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
[LFS Centre, Plot C22, G Block

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

December 24, 2014
Dear Mr., Sir,
Re:  Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) short- term debt

India Ratings (see definition below) communicates the ‘IND A1+’ rating of IL&FS’s INR 7.25 bn short-
term debt.

IL&FS’s Long-term issuer rating is ‘IND AAA’/Outlook Stable.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied wpon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings® factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures ietters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Uitimately, the issuer and its advisers ar¢ responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of expersts, including independent
auditors with respect to financial statements and atforneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed.

india Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used 1o determine a rating action are those in effect at the time the rating action
is taken, which for public ratings is the date of the retated rating action commentary. Each rating action
commentary provides information about the criteria and methodotogy used to arrive at the stated rating,
which may differ from the general criteria and methodelogy for the applicable security type posted on the
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Weckbaldi Tower, Lavel 4, West wing, Bangra Kufla Compiex, Baid a {E), Mormbai 406 051
Tes 401 2% 4000 1700 1 Fax #9122 4000 1701 | CINLLPIN UBT1COM1995FTC 140049 | sown o aratings CO I




IndiaRatingS | ~ Fitch Group
& Research

Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limiied
ILFS Centre, Plot C22, G Block

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

February 19, 2015
Dear Mr. Sir,
Re: Rating of Infrastructare Feasing & Financial Services Limited’s (IL&FS) short- term debt

India Ratings (see definition below) communicates the ‘IND Al+’ rating of IL&FS’s INR 7.25 bn short-
term debt, '

IL&F3’s Long-term issuer rating is ‘IND AAA’/Qutlook Stable.

In tssuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes 1o be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
Junsdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the particutar jurisdiction of the issuer, and a variety of other factors.

Users of [ndia Ratings” ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannat be verified as facts. As a result, despite any verification of current facls, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed.,

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used to determine a rating action are those in effect at the fime the rating action
is taken, which for public ratings is the date of the reiated rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodotogy for the applicable security type pested on the

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kuria Compiex, Bandra (B, Mumbai 400 051
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Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
ILFS Centre, Plot C22, G Block

Bandra Kurfa Complex, Bandra (E)

Mumbai 408 051

March 04, 2015

Dear Mr., Sir,
Re:  Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) short- term debt

India Ratings (see definition below) communicates the ‘IND A1+’ rating of IL&FS's iNR 7.25 bn short-
term debt.

H.&FS’s Long-term issuer rating is ‘IND AAA’/OQutlook Stable.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given Jjurisdiction,

The manner of [ndia Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and pragtices in the
Jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letiers,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the
particular security or in the paiticular jurisdiction of the issuer, and a vartety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports, In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or

affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of a given type, The
criteria and methodology used to determine a rating action are those in effect at the time the rating action
is taken, which for public ralings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used 1o arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the

india Ratings & Research Private Limited A Fitch Group Compa ny
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CARE/HO/RL/2014-15/1279

Mr. Arun K. Saha
Joint Managing Diractor

Infrastructure Leasing & Financial Services Ltd.

The IL&FS Financial Centre
Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbai - 400 051

Dear Sir,

Confidentizl

Credit rating for proposed NCO

November 25, 2014

Please refer to our letters dated September 30, 2014 and October 1, 2014 and your

request for revalidation of the raﬁng assigned to the Non-Convertible Debentures of your

'company for 2 combined limit of Rs.900 crore.

2. The following rating(s} have been reviewed:

Instrument Amount Amount Amount Rating’ Remarks
' (Rs. ofs. yet to be
crore) (21.11.14) raised
(Rs. crare} | (Rs. crore)
Proposed Non-Convertible 400.00 355.50 44,50 CARE AAA | Reaffirmed
Debenture tssue (Triple A)
Proposed Non-Convertible 500.00 - 500.00 CARE AAA | Reaffirmed
Debenture issue {Triple A}
TOTAL 900.00 355.50 544.50

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

within six months from the date of this letter.,

4. Please inform us the details of issue [date of issue, name of investor, amount issued,

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

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

time, based on circumstances warranting such review, subject to at least cne such

review/surveillance every year.

YComplete definitions of the ratings assighed ore ovoiloble ot www.carerotings.com and in other CARE

publications.

Page1of2

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFCE: 4™ Floor, Godre] Coliseum, Somaiya Hospital Road, Q¢ Eastern Express Highway, Sion {E), Mumbai 400022,
Tel:+91-22-6754 3456; Fax: +91.22-6754 3457 | Email care@cateratings.com | www.careratings.com
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Mr. Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (£)

Murnbai — 400 051 .
December 24, 2014

Confidential

Dear Sir,
Credit rating for proposed NCD

Please refer to our letters dated September 30, 2014 and October 1, 2014 and your
request for revalidation of the rating assigned to the Non-Convertible Debentures of your
company for a combined limit of Rs.900 crore.

2. The foliowing rating(s) have been reviewed:

Instrument Armnount Amount Amount Rating" Remarks
{Rs. crora) o/fs. vet to be

(21.12.13) raised

(Rs. crore} | (Rs. crore}
Proposed Non-Convertibie 400.00 355.50 44.50 CARE AAA | Reaffirmed
Debenture issue {Triple A}
Proposed Non-Convertible 500.00 - 500.00 CARE AAA | Reaffirmed
Debenture issue (Triple A)
TOTAL 900.00 355.50 544,50

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

%\T{ within six months from the date of this letter.

4. Please inform us the details of issue {date of issue, name of investar, amount issued,

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

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

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

review/surveiflance every year.

'Complete definitions of the ratings assigned are aveilable at www.careratings.com and in other CARE

publications.

Pagel of 2

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4" Floor, Godrej Cotiseumn, Somaiya Hospital Road, Off astern Express Highway, Slon (E}, Mumbai 400 022,
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vir. Arun K. Saha
Joint Managing Director

Infrastructure Leasing & Financial Services Ltd,

The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Compiex, Bandra (E)

Mumbai — 400 0651

Dear Sir,

Confidential

Credit rating for proposed NCD

February 6, 2015

Please refer to our letters dated September 30, 2014 and October 1, 2014 and your

request for revalidation of the rating assigned to the Non-Convertible Debentures of your

company for a combined limit of Rs.900 crore.

2. The following rating(s} have been reviewed:

Instrument Amount Amount Amount Rating' Remarks
(Rs. crore) ofs. yet to be

{05.02.15) raised

{Rs. crore) | (Rs. crore)
Proposed Non-Convertible 400.00 355.50 4450 CARE AAA | Reaffirmed
Debenture issue {Tripte A}
Proposed Mon-Convertible 500.00 450.0 50.00 CARE AAA | Reaffirmed
Debenture issue (Triple A}
TOTAL 900.00 805,50 94,50

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

within six months from the date of this letter.

4. Please inform us the details of issue [date of issue, name of investor, amaunt issued,

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

5. CARE reserves the right to undertake a surveiliance/review of the rating from time to

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

review/surveiilance every year.

‘Complete definitions of the rotings ossigned cre ovailable at www.careratings.com and in other CARE
publicotions.

Page 1of2

CREDIT ANALYSIS & RESEARCH LTD,

CORPORATE OFFICE: 4" Floor, Godrej Coliscum, Somaiya Hospital Road, O Easters Express Highway, Sion {E), Mumbai 400 022.
Tel: +99.22-6754 3456; Fax: +91-22-6754 3457 }Email: care@careratings.com § www.careratings.com
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Mr, Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbai — 400 051

February 6, 2015
Confidential

Dear Sir,
Credit rating for proposed Non-Convertible Debenture issue

Please refer ta your request for rating of proposed long-term non-convertible debenture {NCD)
issue aggregating to Rs.500 crore of your company. The proposed NCDs would have tenure of
up to 10 years with.

2. The following ratings have been assigned by our Rating Committee:

Instrument Amount Rating’ Remarks
i (Rs. crore}

Praposed Non-Convertible 500 CARE AAA Assigned

Debenture issue (Triple A)

ikf\"/ 3.  The rationale for the rating will be communicated to you separately.

4. Please arrange to get the rating revalidated, in case the proposed issue is not made within
a period of six months from the date of our initiat communication of rating to you (that is

February 2, 2015}.

5. In case there is any change in the size or terms of the proposed issue, please get the rating

revalidated.

6. Please inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of payment of interest, date and amount of repayment etc.] as soon as

the NCDs have been placed.

Ycomplete definitions of the rotings assigned are avoiloble at www.careratings.com end in other CARE publications.

Page lof2

CREDH ANALYSIS & RESEARCH LTD.
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Mr, Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra {E)

Mumbai - 400 051

December 8, 2014

Confidential

Dear Sir,

Credit rating for Short Term Debt (STD} programme

Please refer to our letter dated December 30, 2013 and your request for revalidation of
the rating assigned to the Short Term Debt programme of your company, for a limit of
Rs.475 crore with a maturity not exceeding one year. -,

2. Our Rating Committee has reviewed the foliowing rating(s);

Instrument Amount Rating' Remarks
{Rs. crore) L o
Short Term Debt programme 475 CARE AL+ Reaffirmed
{A One Plus) '

3. Please arrange to get the rating revalidated, in case the issue is not made within two
months from the date of this |etter.

4. Please inform us the detaéls of issue {date of issue, name of investor, amount issued,
interest rate, date of maturity, etc.] as soon as it has been placed.

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

6. CARE reserves the right to suspend [/ withdraw / revise the rating assigned on the
basis of new information or in the event of failure on the part of the company to
furnish such information, material and clarifications as may be required by CARE,

CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /

‘complete definitions of the ratings ossigned ore available at www. carerotings.com and in other CARE
publications.
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CREDIT ANALYSIS & RESEARCH LTD.
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Mr. Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre

Plot C-22, G Block _

Bandra-Kurla Complex, Bandra (E}

Mumbai — 400 051
February 6, 2015

Confidential

Brear Sir,

Credit rating for Short Term Debt {STD) programme

Please refer to-our letter dated December 30, 2013 and your request for revalidation of
the rating assigned to the Short Term Debt programme of your company, for a limit of
Rs.475 crore with a maturity not exceeding one year,

2. Our Rating Committee has reviewed the following rating(s):

Instrument Amount Rating’ Rematrks
{Rs. crore)
| Short Term Debt programme 475 CARE A1+ Reaffirmed
{A One Plus) ]

3. Please arrange to get the rating revalidated, in case the issue is not made within two
months from the date of this letter.

4. Please inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of maturity, etc.] as soon as it has been placed.

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

6. CARE reserves the right to suspend / withdraw / revise the Fating assigned on the
basis of new information or in the event of failure on the part of the company to
furnish such information, material and clarifications as may be required by CARE.

CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /

’Complete definitions of the ratings assigned ore available ot www.carerotings.com and in other CARE
publications,

Page 1of 2
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