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CENTFIN:2017:171 27 April 2017

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION

Fursuant to Regulation S2{5} of the Sacuritiegs and Exchange Board of India
Listin ligaticns i rements’) Requlations, 2015

We, Debenture Trustees, hereby vonfirm that we have received and noted the
information, as specified under regulation 52{4} of Securities and Exchange Board
of India {Listing Obligatiorts and Disclosure Requirements} Regulation, 2015
(*Regulations”), provided to us by Infrastructure Leasing & Financial Services
Limited ("the Company’} for the Half year ended 31 March 2017.

This Certificate is being issued pursuant to the requirements of regulation 52{3) of
the aforesaid Regulations, for onward submission to Stock Exchange(s} by the

Company.

CENTBANK FINANCIAL SERVICES LIMITED
[Fpramarly: Centbank Financial & Custodial Services Ltd., evsiwiife: The Central Bank Exccutor & Trustee Cer. Lid.)
Regd. Office ; Central Bank of India - MMO Bldg, 3" Fioor, (East Wing}
55, Mahatma Gandhi Road, Fort, Murnbai 400001, & : (022} 2261 6217 & (022) 2261 6208
E-mail: info@cfsl.in  Website, www.cfslin  CIN: U67110MH1929GC1001484
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INFRASTRUCTURE LEASING & FINANCIAL SERVICES DIMITEL

April 27, 417

Me H W Kamdar

(lompany Sceretary & Assistant Vice Presicdent
Centhank Financial Services Lrd

(“entral Bank of India — MMC Buailding,

3 Floor, {IZast Wing,

55, Mahatoma Gandhi Road, Fore,

Murmiiar — 00041

Sub : Request for nating certificate

L3ear 5ir:

Pursuant ro Regulation 52 (5) of the Sccuritics and Fxchange Board of India (Listiog Obligations
and Disclosure Reguirements) Regulations, 2015 (LODR). You are requested (6 issue a cerabeate
of nuting of the contents of Regulation 52{4) of LODR

PMease find actached following docwmnents for your reference 8¢ fecords:

1. Audited Finandal results for the Financial Year ended March 31, 2017 along with the
disclosure prescribed in Regulation 52 of the LODR

2. Audit Repore on the Financials provided by the Statutory Auditors of the Company for
the Financial vear ended March 31, 2017

3. Asset Cover Certificate provided by Statutory Auditors of the Company as at March 31,
27

4. Unmaodified opinion on the Staotory Auditars Certificate

5. Credit Rating [etrers from Credir Ranng Agencics

Request you o note and take this on records and Also requested to issuce the certificate

Thanking you,

Sincercly

~

Sriﬂivm’(

Senior Manager — Corpotate Sectetatial
Tocl.: As abowve

Registered Oifice : The [L&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Mumbai 400 051
Phone : 2653 3333 Fax : 2653 3042 Website : www ilfsindia.com CIN No. UsS090MH1987FLCMM457]
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Infrastruckure Leasing & Finandal Seryiies Limited

Stakernent £ Profit And Loss For The Year Ended March 31, 2017

{Face Vatue T 10 per Share;y

-

o — e e e e . inif yaac ended T
Particulars 1 Mar-17 | 31-Mar-1
_ Audited)  _ hodited
INTOME . ' N N
Rovenue fiom Gpelaliss A.847.96 LR
thar income 18718 640,11
Total Aevenun 9,635,112 10,531 87
EXFENSES .
Crployee Behelil Expenses 582 4y HbY. 29
Flnance Costs 5,3494,07 6,171,564
Qther Operatirg and Administrative EXpenses Ad0.41 596.56
[epreciation and Amortizatlon Erpenses 13.02 B%.O7
Arnoynt ser aside tar Inveskment Yatuabonfwrite off 0,07 -
Cuntingent Proulslon agalnst Sstandard Assebs 4325 130.11]
Provlsipn for General Lontingency 1.007 G0 900.00
Total Expenses TLMLT2 8.614.72
Prohik Befora Tax 2.014.40 151814
Ta'x Expente:
- Cumpent: Tax ratLleld] 827.400
- Cefarred Tax (Net) (4B%.00 g5.00
Frofic Afvar Tax 2,205.40 1,006.14
Earning per Equity 3harey - {» Not annuailsed)
Basic o 1LTE W 183
Diutes * 117 * 7.83

Alleh

” “Year conded

31-Mar-1r

Sadied)

1653659
1.336.18
1787277

921.48
1117399
789.34
113,33
007
21.3%
1,197.00
14,276.40

2,596.37

29800
[529.00)

382737

16,66
16.65

.. §In Millilan)
Year ended
3i-Mar-lé
Aakilited

11,859.15
1,255,447
19,21 33.22

1,247,653
13,494 33
18873
Lrd.4
0.1
821

1, 100604
15,132.00

399234

L252.00
2,740.34

12.26
12,26
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Infrastruckyre Leastng & Elnanclal Servdices L imlbed

Balance Sheset For The Year Ended March 31, 2Q17

As gt

Al

4T o Ml nlont}

ESQUITT AND UIABILITIES

Sharehalders Fubds
Share Caplcsl
fleserves and Surplus

WNon=Current Llatiliths
Long-term Boerowlngs
Defermed Tax Liabillfles (Hat}
Othed Long-tarm Liabillties
Long-temn Provisfons

Currerd Uabillides

Current maturities ol 1ong-tenmn Debe
Short-tarm Borrowings

Trade Faypbles QOkher than MSME
{Other Current Lighilltles

Shart-tarrm Provisinng

TOTAL

ALSETS

Nor-current Assats

Property, plant pnd equipment
- Tangitsle Assets {het)

- Intangltle Assets {Neth
Non-current |nvesimonts
Longe=terrm Loans and Advances
Deferred Tax Assets (Met)
Other Wov-turrent Asseks

Curmenk Assets

Current poartion ef Fang-term Investments
Current partion of Long-term Loans and Advances
Trade Raceivablas

cash and Cash Equivalents

Short-term Loans and Advances

her Curtent Asgets

TOTAL

3LoEwiy . 04006
Auditea] ~ Auditeg|  Audited Auvdited
G.831.53 9,83153
54,361,354 £4.212 87 A6, 257 06 56,056.59
93,440,399 a6 0%6, 17
. 150.00
1.807.05 2.420.04
4 348,15 1.04.105 54 18922 1.06.793.47)
14,709.15 1293327
1307203 1891327
380.15 ABD 02
4,064,568 1,999.45
1,026,456 33,353,258 90 Y 28,125 58
ZULESLT] FRu
9,331.08 3.795.86
L9060 31.56
1,15.566.58 1,26;,530.149
331.55B.52 3T.760.71
379,00 |
10, 75674 1,73.011.52 5.610.68 1.58, 19640
136,00 20831
10,548,320 £3%8.42
106805 #3255
14,215.31 2463017
B56.0%9 600,76
2,072 44 B G501 4.0%8.00 32,359, 20
B BGLTL TR0
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Deloitte

Haskins & Sells LLP charered accoomtanes

Ingiabiads Finance Cantre
Toewmr 3, Xirth - 3%red Far
Senapat] Bapat Marg
Elphistone Road §watn)

Mumbal - 203013
Maharashira, Ingta

Tl +51 (DAZVGIEE A00
Fau; #5307 H 6185 A3 114501

INDEPENDENT AUDITOR'S REFORT
10 TBE BOARD OF BIRECTORS OF
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

We have audied the accompanying Staterent of Standalone Financial Resulis of
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED (“the
Company™), for the year ended March 31, 2017 {"the S1aicrocns™), being submited by the
Campany pursuan 1o the requirement of Repulation 32 of the SIIBI (Listing Obligations
and Disclosure Requirements? Regulations, 2015, as modified by Circuter No.
CIRAMIVDFLG9/2016 dated August 10, 2016, o the exient applicable.

This Statement, which i the respensibility of the Company’s Management and approved
by the Board of Diecters in their mneeting an April 26, 2017, has beon compiled from the
related standalone financial stalements which has been prepared in accordance with the
Accounting Standards prescribed under Section 133 of the Campanies Act, 2003, read
with relevant rules issucd thereunder and other accouniing principles generally accepted
in Tndia. Our rasponsibility is 1o express an opinion on the Statement based on our audil
of such standalone financial statements.

We conducted our sudit in accordancs with the Standards on Avdiling issued by the
Institute of Chartered Accountants of India, Those Standards require that we comply with
ethical requitements and plan and penorm the audil to obtain reasonable assurance about

whether the Statement is Tree rom material misstatemnent,

An audit involves performing procedures to oblam audil evidence about the amounts and
the disclosures in the Statement. The procedurcs seleeted depend on the aeditor’s
judgment, including the assessment of the risks ol material misstatement of the Staternent,
whether due 10 fraud or error. Tn making thase risk assessments, the andizor conaiders
intexnal contrel retevant 1 the Company's preparetion and fair prosemalion of the
Statement in order 1o design audit procedures thal are approprigse in the cireumstanees,
but not for the purpose of expressing an opinion on the cifectiveness of the Company’s
intomnal control An audit wiso includes evaluating the appropriatencss of the accounting
poicies wsed and the reasonableress of the accoumting estimates made by the
Management, as well as cvaluating the overall presentation of the Statement.

We believe that the audit cvidence abtained by us, 3s sufTicient and appropriate [o provide
4 baxis For our awdil opnion.

RRges. Officg. |3, iN. Anrue Eesdit Rodd. Cpf Siie 52280 Esiae, @odll, Murdbs; - ADDOTA, redig 4 LP I6encficatlor ko A2H-5737)
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Deloitte
Haskins & SellsLLP

4. [n owr opinion and to the best of our information and according 1o the explanations piven
1o us, the Statement:

(i} is presented in sccordance with the tequirements of Regulation 52 of the SERI
(Listing Obligations and Disclosuré Requirementsy Regulations, 2013, a5 madified by
Lircular No. CIRAMDYDENA92018 dated August 10, 2016, and

{ii) gives a true and fair view in confarmity with the aferesaid Aceounting Standards and
other accounting principles generally accepted in (ndia of the net profit and other
finaticial Information of the Company for the year ended Mareh 31, 2017,

4. The Statement includes the resufts for the half year ended March 31, 2017 being the
alancing [gure Letwesn sediled Gyures tn respect of the [l financial year and the
audited vesr i date figores up to the half year ended September 30, 2016,

For DELOLTTE IIASKING & SELLS LI P
Chartered Accountsnts
(Firm's Rogistration No_ 117366 W/W-100018)

{ daygriston.
P

a— "

Udayan Sen
Partner

{iembership Ne, 31220)
MUNMBAL Aprll 26, 2017
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The above financial results of the Cornpany for the year ended March March 31,
2017 has been reviewed by the sudit Committes at their reeting hald on April 28,
2017 and approved by the Board of Directors at their meeting held on April 26,
Z017. An audit of the financial results far the year ¢nded March 31, 2017 has been
completed by the Statutory Auditor of the Company

The Board of Directors have recommended and paid an interim dividend on Non
Convertinle Redeemable Curmulative Preference Shares (NCRCPS} for the year

. ended March 31, 2017 a5 follows &

fa} On 2% WCRECPS aggregating to T 1.00 million and dividend distribution tax of
T Q.20 millien

{b] On 16.38% NCACPS, 16.06% MCRCPS, 15.99% NCRCPS and 16.46% MCRCPS
aggregating to ¥ 1,401.30 millien and dividend distribution tax of ¥ 285.28
rmillign '

The Board of Directars has proposed the aforesaid interim dividend to be the final
dividend an the RCPS sublect to approval of the sharahoiders

The Enard of Directors has subject to approval of the Members at the ensuing
Annwal General Meeting, recommended payment of final dividend @ 42.50 % i.e
? 4.25 per equity chare of ¥ 10 each fully paid up for the year ended March 31,
2017. However, pursvant to the Revised Accounting Standard {AS} 4 -
Contingenvies and Events Occurring after the Balance Sheet Date, dividend
declared after the halance sheet date but before the financis| staterments are
approved for issuwe are net recognised as a liability at the balance sheet date as no
obligation exists at that time. Accordingly, the Company has nol appropriated
dividend payment on eqully shares for the year ended March 31, 2017 of T 545.71
million pending for approval of shareholders

Pursuant to the Revised AS 10, the Company has categorised its Premises held for
thitd patty use ko other than ILEFS Group entities as & separate class of assets on
fair rmarket value, under revaluation model, Pursuant to the foregeing, dufing the
current year, the depreciation for the year increased by T 11.60 million, property,
plant & equipment increased by ¥ 5,661 04 milion and Resarves & Surplus
increased by ¥ 5,661.04 million

Pursuant to the issuance of the Guidance Note on Accounting for Derivative
Contracts by the |nstitute of Chartered Accountants of India, the Company has
changed its accounting policy on Dervative Contracts to adept Hedge Accounting
to be in line with the Guidance Mote with effect from April 1, 2016. in accerdance
with the foregoing change in accounting policy and transitional provision of the
Guidance Note, the Company has debited the Statement of Profit and Loss ¥ 5.12
million towargs Fair value kedges as part of finance cost and for cash flow hedges
credited ¢ 21,38 million to cash fow hedge reserve as at March 31, 2017, The
assets and liabilities have been appropriately adjusted on account of the foregoing
change

Wt
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(8}

- "Free Raserve as on March 31, 2017 T T 4B.658.92 millon

AY LS

Financial disclosures _pursuant to Regulation 52{4] & 52[6]) of the Sequrliles
Exchange Board of India {Listing Oblipations & Disclosure Hequirerrents)
Regulations, 2015 (LODR):

N _ _Particulars __Amount
Capital Aedemption Reserve as on March 31, 2017 ¥ 520.00 millicn

Nt warth as on Mareh 31, 2017 : Net werth as per Listing | T 58.551.H3 million
Regulations means net worth as deflned In sub-section
{57} of section 2 of the Companles Ack, 2013

The end use of proceeds of Issue of NCDs and NCRCPS has been bn Ane with the
objecls slaled in Lhe respective offer documents

All secured borrowings obtained by the Company are covered under pari-passu
charge on all the assets, excluding specified Immovable property, moveabls
assets within the nroperty, specific Investments, capital work-In-progress,
prepaid and deferred expenses, advance taxes (net), MAT Credit Entitlenent,
Preposits with banks on which lien is created in favour of banks for tarm loans
taken by the Company

Debt-Equity ratio as on March 31, 2017 i5:

Ratio
[ Bebr-Equity with Preference Share Caoital TR 07
Bebt-Equity without Preference Share Capital 2.47

Formula used for the computation of Debt-Equity ratie is Debt { Equity

Debt = Aggregate of Long-term borrowings, Current maturities of Long-term
borrowings and Short-term borrowings

i
Equity = Issusd and Paid up Equity Capitai + Jssved and Paid uvp Freferenea
Share Capital + Reserves and Surplus {excluding revalyation reserve] -
|_Miscellaneous Expenditure not written off

The Company i3 in the business of providing financial services relating to the
cormmerclalisation of infrastructure including lears and investments in Group
Compariles. As such, alk activities undertaken by the Company are incidental ko
the main business. There are no separate reportable business cegments as per
Accounting Standard 17 (45-17) on “Segment Rapoting”

The figures for the half year ended March 31, 2017 and March 31, 2016 are the
halancing figures after considering respective audited financial statement for the
half year ended September 30, 2016 and September 30, 2015

Flgures for the previous year § period have been regrouped and re-classified

whereyar Necessany
For and on Fehad@of Lhe Board
M / / i , Jajv-

Jeint Managindg Dir T CEG

Flace . Mumbai . Group Chief T’z
Date : April 26 , 2017 Campohy Sdetacy
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Disclosures pursuant o feputation 52 (4 2 [ th rities BExchan ig (Listing

Obligations & Disclsure Requiremenis) Regulations, 2013 (LODR)

1

3

3)

4)

3}
6}
7)

8)

#

Details of Credit ratings:

Mon-Convertible Debentures (NCDs) CARE: AAA, ICRA: AAA & TND: AAA

Non-Convertible Redeemable Cumulative Preference Shares (NCRCPS): CARE: AAA (RPS)

No change in Credit Rating during the finanetal year and the credit rating was reviewed by the
credit rating agency during the financial year and registered by the Board af Directors of the
Comparny

Debt Equity Ratio a2 on March 31, 2017

Debi-Eyuity with Prolerence Share Capital 2,07

Iebi-Equity without Preference Share Capital — 242

Previous due datc for the payment of interest / dividend for non-canvertible redeemable prefercnce
shares/ repayment of principal of non-convertible preference shares /non-cenvertible debt sepurities
and whether the same has been paid or not: Annexure — A

Next due date for the payment of interest/ dividend of non-convertible preference shares /principal
along with the amount of interest! dividend of non-convertible preference shares payable and the
redemption amount : Annexure — A

Chutstanding redeemable preference shares: Ankexure - A

Capital Redemption Rescrve as on March 31, 2617: Rs. 520.00 million

Net worth s on March 36, 2017 Bs. 58, 551,83 millian

Net Profit afier Tax for the hall’ yeat ended March 31, 2017: Rs. 2,205.40 million and Net Profit for
the year ended March 31, 2017 : Rg. 3,827.37 million

Eaming-per share {Basic/T¥luted) :

a. For the half year cnded March 31, 2617 : Rs, 11,72 {not annualised)
b. Forthe year ended March 31, 2017 1 Rs. 1666

10) Lrisclosures pursuant to Regulation 52 (6) of LODR : Annexure - IE;
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Annexyre No.

/AII&S

M Details of payment of grincipal / (nterest on Mon- Convertlble Debenturcs [NCD3] [nacoardanca with Regutation 23 {4} (d) & (=] of the LODR a3

-

_on Magnch 31, 2017

Previous Due date for payment

of Hext Cue date far payment of
[ribarest Principal
| SEvies 151N Interest Principal Diate Amaunt Date Amourni

1 (20072 INES7 DO THWE 1i-lun-16 M.A 11-Jun-17 616,38, () 11 -Jun-17 156,00, 000
TR0 INES71D0TINL 15-Dec-16 LA 15-Dag-27 | 170800000 15-0ce-13 12000,00, 600
3 |2049-EA INEE7100 7L Q2-Mar-17 A OrMar18 457.50.000 02-Mar-20 S50, 04,000
4 [p009-68 INES71DO LMY 22-Mar-17 N.A 2X-hdar-18 | 460,00,000 22-Mar-20 5000, 00,000
& |2adan IWEE71DOTLK N5-Mar-17 .4 a5-Mar-18 | 2760,00,000 D5-Mar-20 30000, (0, 000
& 12010-5 INEA7IDO7LLYZ 2-May-16 M.A 20-May-17 | 3135,00,000 20-tday-15 35:00,00,000
7 20106 IWES7100TILEL 17-Aug-16 M.A 17-Aug-17 | 1402,50.000 17-Ayg-35 15400, {0,000
® |20in-2 INEATIDOTMICE 4-Dec-16 M.A 24-Dec-17 | 230,00,000 24-Dec-20 500,060,080
g |2010-4 IMEA71D0TMES 21-Fab17 WA 22-Feb18& | 3152500800 22-Feb-11 32500,0:0,000
10 [adid INEATIDOTHIS 11-Aug-16 H.A 11-A0g-17 | 14682,50,000 11-Aug-18 1500000004
11 |2011 i INESFIDD TR 54 12-Mar-17 A 1Z-mar-18 | 2068,50,000 12 Bfar-22 214800, 00,00%1
17 aoii-vil | INESFIDO MRS t4-kan-17 HLA 24-Jan-18 | 284780000 ¥4-lan-22 000, 10,0010
13 [2011-1 IWERTIDOFMHT 25-Jul-16 HA 25ul-17 | 145200000 25-1ulk-21 15004,00,000
14 [a0a1- INEST1O07hAID 16-50p-16 H_A 16-5ep-17 | 73500000 LE-Sep-17 7500,00,000
1% [2011- INER7 110 MK 15-5%p-16 M.A 1E-5ap-17 T33,50,004 leSep-i8 TE00 00, 00
16 12Q11-Yi INESF1DQTM O W5-Dec-16 M_A 05-Dec-17 743,50,000 05 Ber-18 7500, 00,0300
17 [2011-¥N INES7 LDU TP 05-Del-16 M.A BEDace L7 | 224550, 00K} 05-Dec-21 225010, 00, G0
15 |2012-1 INEBT1DOTIAT2 -May-16 M.A 30-May-17 | 3822 04,000 F-May- 23 39000,000, 000
19 [2012-1 IWERTIDITRALIT 15-Dar-16 MN.A 19-Bec-17 | D40,00,0080 19-Dec-22 1004:),00,000
H pagiz-n INESTIDHIPH WS 11-lan-17 MLA 2i-Jam-i8 | 42315000 21-Jan-2Q 4650, 00,00
21 j2012-1¥ INESFIDOTH WG 24-lan-17 MLA M.lan-18 465,00, 000 24-Jan-38 S0, Q0,0
22 [2Q13 114 INEZFIDOTHDY O4-Feb-17 N.A O4d-Teb-18 766,15 000 -Feb-19 T, 00,000
23 [2012 -4 INERFIDOTHES 04-Feb-17 LA 04-Fab-18 | 1054,70,000 04-Feb-21 104306),00,000
24 f2013 |1-4 INESTLO0 PHFD M-Fahb-1/f A {4-Feh-18 16830000 O-Feb-24 1700,00,000
s [2013 08 INERT1OOTNGT 13-Fab-17 H.A 13-Feb-18 | 207 0,000 13-Feb-31 2.100,00,000
26 (2013118 INES7IDO7HHS 13-Feb-17 N.A 13-Fab-1& TE2.10.000 13-Fob-24 FEHR], 00,000
27 |2o1i D IMES71DUFNIL 13-Aug-14 H.A 13-Aug-17 | 1910,00,000 L3-Aug. 24 2000000000
23 |7013-1-C IMEET1D0 70 29 13-Aug-16 MNLA I3-Rug-17 | 220000000 23-Aup-18 200:00,00,004)
9 (201310 INESTI0K)PNCE 26-Aug 16 NA 26-Aug-17 724,550,000 Io-mup 1B GAC0 00,000
30 [2013-1E-C INES7LDOTMNIZ 28-Jul-16 N.A 28-1gl-1F | 2350,00,000 28-lul-24 30060.00,300
31 |04 1-A INEEZ LDOTHES 29-Dec-16 H.A 4Deca? | 1300,00,000 29-Decatd 2000000000
32 [2o1a 18 IMEEZ EDOFNLT 1118017 WA 21-lan-18 | 1744 00,000 21-Jgn-25 20000,00,000
33 {0241 INEEZ LEOTMMS 23-Jan-17 N.A 23-lan-1E | 437.50,000 23.Jar-25 S04, 010,000
3 JmidG INESZ LDRTNGS 19-Mar-17 N.& 19-fdar-18 | 306,25,000 19-har-18 500,00, 0
35 (2004 1- INEET1DOFNT 24-Mar-17 M.A 23-Mar-18 | X18,15,062 23-Mar-1% 250,00,000
A6 1014 -0 IMEEF1DOFMNZ? 2=May-15 N.A 20-May-1/ a47.50,000 £1-May-18 "L, 03, K]
37 2054 1-0 IMEST1DOFOAS 20=May-16 A 20-May-17 | 350,00,000 208 ay-20 A 0400, G, 000
3B (2014 1P INEZT1DIOFORG 23-Jui-16 H.A 23117 AYE,00,000 23-Jul-2d H00A0, 040,000
19 |2004 |-G INEBTLEO7OA 28-lul-16 M. 29-Jul-17 75,0000 23-]y=20 1000, 00,50
an |04 IR INERLDOFANZ 31-Jul-15 WA AL-Jyl-17 &7%,00,000 31-Jur-243 10008,00,0H00
41 12014 -5 IHEETADO?OED 10-Aug-15 WA 10-Aug-17 | 1311.00.000 10-Aug-17 15004,00,000
47 (2024 15 IMERFLIDOTOF? 10-Ayg-16 HLA 10-pug-17 | 699,20,(00 10 Aug-18 E009,00,000
43 |20 1T IMERT100T(3 11-Aug-16 N4 11-Aup-17 | 74,0000 11-Aug-18 160300,00.000
A4 j2014 -4 INEET 10070 E 24.-2ug-16 N 2a-Aug-17 | B60,00.00) 24-Aug2% 10000, 00,000
A5 12004 INEET1DQ7 0N 25-Aug-15 WA, 25-Aug17? | B69,00,00 25-Aug-25 10004,570,400
ag 2014 1 INERT1OOFOX T 2:-Gep-16 [ #1dep-17 | 1037.60,000 21-5ep-20 227 00,00,000
A7 2041 INEZZLDOTOLS 71-5ap-16 M. Ft-Sep-17 1 20125000 21-5pp-25 300,480,000
A8 (2004 1-X INEEF1D0700 22:5cp-16 WA 22-LeplT 730,20, 004 22.500-20 :_F:'-':J:EE.DD,GD.UOU
dg (203417 INEET1DH FiH09 23-2ep-l1b MW.A 23-50p17 AED, 00,000 23-%ep-17 - 7a05, 10, WK
S0 | 2004 i=Z INC&F1DOFO04 78 Oct-16 M. 230017 | FEE DO,O00 8-t HRO0114 K

e




51 |2OLS 1A INEEFIDQ70R2 Q1-Dgc-16 H.A 01-Dec-17 | G0K0,50,000 Q1-Dac-18 000,080,000
K2 (2015 1B IMES T 10O P OS0 12Dec 18 H.A 22-Dec-17 216,25.000 i2:Decel} 250,00,004
%3 (3015 1B INER 7 1E0A O 22-Dec-16 NA 22-Dee-17 216,215,000 22-0ec-2) 250,00 30
a4 (201% 1D INEETAD0PW 2 25-Jan-17 MN.A 25-lan-18 135.20,000 25./d-19 1600,00,000
55 2015 D INESYLDOP0R] 25-Jan-17 H.A Z£5-lan-18 78.30,000 Z5-dan-11 $00,00,000
55 (3015 LE IMEEFIDOROYE O-Mae 17 h.A 03-Mar-18 | 444,00,000 O%uiar-26 S000,00,500
g7 {1015 L.F INEEFIDGICES 15-hdar-17 h.A 15-Mar-18 44 50,000 15-Mar-18 500,00,
585|205 IF INESZRLAO7EAS 15-Mar-17 MN.A 15-har-18 175.00,000 15-Mar-19 200,000,000
59 |20151F INES?IDD7PE] 15-Mar-17? M4, 15-Mar-18 | 224 80,000 15-Mar-21 3200,00,000
60 2015 15 INESTLDOTPCL 17-Mar-17 N.A 17-Mar-18 44,50,000 1T-Mar-18 S00,00,000
al (2015 I INEATEDAOYFDS 1T-Mar1? N.A 17-Mar1R 178.00,000 17-Mar-19 20043.00,000
£2 lams 5 INEZ71D07PE? - 17-Mar-17 N.A 17-Mar-18 | 222,50.000 17-WAar-21 2500,00,000
53 |25 IH INEZT1007PFS 18-Mar-17 N.A 18-Mar-18 | 765,00,000 18-5ep-19 Be0n, 00,0600
&d |2015 1H INEAF LM TPE2 18-Mar-17 M.A 18-hgr-18 | 782 00,000 1B-tdar-21 4500,00,000
65 |2015 4 INESTIDOIFIE M.A H.A 23-5ep17 243,606,000 22-Sep-23 300.00,.000
ob 2015 M INEQ? LOOFPHD M.A N.A £3-Sep-17 | 1048,50.004 43-580-1% 1 3{4,00,000
B AS K INERZLLHTPLY M.A N.A 24-0¢t-17 196,25, (K 24-0ct-10 o EEUU,ﬂEJ_UEEP_
68 [2005 1% INE371D7PMQ NA N.A 4-001-17 | 385,00,000 240621 S000,00,000
50 (2015 L INEEF1CDO7PRS MA fA, 01-Mar-18 | 412,50,000 1-Mar-22 5000,80,000
70 (2415 I-M INEATLDOFPOL A bLA 03-Mar-18 B000,5040 03-Mar-19 1K), 00,000
71 2015 M |IWES7LOD7PRS MA N.A 03-Mar-16 40,00,000 03-Mar-20 5(%1,00,000
72 12015 M INEB?LLH7PST M.A N.5 03-Mar-18 165,00, 000 03-Mar-22 2000, 00,000
73 [P heerinoznns Campoundad annually. Payable on maturlty | 257 >% 2eMar18 185000009
T e T Compoundad snnually, pavable an maturity | 222000 32 A5-Jun-18 800000060
75 |2015 1IN tMES#1D07PTS Compounded annualy, pavable on matuelty B232,07.500 L5-May-20 30000,240,000
76 |z014 1€ IMERTIDATNOL Zero Coupen 12-tAar-18 5431,55,000
o0l = INFETLDOTNG? Tera Coupon 22Aar-38 32 130,000
74 (2014 1k INESTIDOTHLIG Zera Coupon 26-Agr-18 G&R367,500
70|14 14 INE&TIDOTHNYE Zerp Cadpon 12-Apr-18 H456,8 2 550
B |04 1M [MESTALOPH WA Zord COUMBEN 10-Apr-18 4393 86,50
£1 |201a 14 IMERT1LOTH Zerg Coupon 21-May-18 7104,14,650
BT (2015 IBIEA T LDOT O A Zera Coupon 20017 58449,73,000
5T [2015-1-) INEST IDDFRK ZEra COMpRn 73-Sep-10 12601,25,200
|
i | I fo— el
NCDs Redeemed durmg the perfod April 1, 2016 to March 31,2047 | _| o i R
T - T °
! .

g4 |2gony INEET10H]7KH1 16-Aug-18 16-Aug-16 H.A M.A

45 [2013-1-2 INERFIDHTIAY2 I3hup-16 L3-Aug-16 MH.A H.A
86 (2013--0 INE&T1DO7NES 25-Aug-16 2680z 16 MN.A M4
a7 |ro11-v INES7LO07 LY - BR-Sep-l16 28-5ep-16 MA M.A
ZE [ID0EV INEZZ1D07HEL 22-Dec-16 12-Dec-16 WA .4
B9 2011 % INEAFILOT NS 16-00-16 160ee-16 M.A H.A

. :
1 TThe WCDsarg ¢ nf Face 'n.falueufﬂs 11]00 earh T ° __ o _;____ i ! o

2 !.ﬁ.l[ coupan £ redemption payments have | been made tg the debanture holders an the rEspectwe due dates
.The: Caupon interest and the Redenption due dates whick are falls on Saturday/Sundays & Holldays and being the bank heliday's, have been
2 |:na de 3£ per SEE] circulan CIRAMDDFA18/2013 ¢t Oetober 29, 2013 and CIR/IMC/DF-1/1 22,2016 dt. Navembar 11, 2015
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Annexure No.

AlLSFS

Information pursuant to Regulation 5206} of the LODR provided holow

B Particulars Remarks
No.
1 Brofit for the ha!f year and cumulative profil for | Net profit sfter tax for the half wear
the year onded March 3L, 2017 : Rs, 2,205 44
million
Net profit after tax Cumulative for the
half year endad Macch 31, 2017 @ Rs.
3,827.37 million
2 Free reserve as on the end of half year Free Reserves for the year ended March
] 31, 2017 : Rs. 48,698.92 million
3 | Securides premium gccount halance  (if | Not applicable, since the NCRCPS are
redemption of redeemable preference share isto | not due for redemption during the year
be done at a premium, suck premium may be | FY 2817
appropriated from scouriticd premivm aceount];
Frovided that dizclogure on securitice premium
account balance may be provided only in the
year in which NCRCPS are due for redemption |
4 Track record of the dividend payment on non | Dividend on the NCRCPS are paid
convertible redeemable preference shares; | within the prescribed timelines and as
Provided that in case the dividend has been | per the teérms of the issue §
deferred at any time, then the actual date of -
pavment shall be diselosed
5 Breach of any covenants under the terms of the | There has been no breach of covenants
NCRCPS; under the terms of the NCRCPS
Provided that in case a listed entity is planning
a fresh issuamce of shares whose end vse is
t aervicing of the mon convertible redeermable
i preference  shares (whether dividend or
principal redemption), then the same shalt he
disclosed whenever the listed entity decided on
such izsuances

The Company has paid interint dividend on NCRCPS for FY 2014, F¥ 2015 and FY 2016. The
Members of the Company have approved the interim dividend paid for FY 2014, FY 2015 and
FY 2016 as final dividend at Annval General Mectings (AGM) for respective financial years

For the FY 2017 the interim dividend was declared by the Board of Directors of the Compary
by a Circular Resolution on March 29, 2017 and accordingly payment of dividend was effectad
an March 30, 2017, The approval of interim dividend from the Memnbers of the C{Jmpan}' will

be obtained at the ensuing AGM for 1Y 2017
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ENFRASTRULTURE LEASING & FINANLCLAL SERYICES LIMITED

April 26, 2017

The General Manger

Department of Corporate Servicas
BSE Limited

Phiroze |esjeebhoy Towers

Dalal Street '
Mumbai - 434 001

Re |araticn of on on A
Financial Statement for the Financlal Year ended March 31,
2017

In terms of SEBRI Circular CIR/CFD/CMD{56/2016 dated May 27, 2016, we hereby
declare and confltm that the Statutory Auditors of the Company viz Mfs Deloitte
Haskins & Sells LLP have issued an Unmodified Audit Report on Financial Statements
of the Company for the vear ended March 31, 2017

Yours faithfully

For Infrastructure Leasing & Financial Services Lirmited

Y/ff'

{I/Gmup Chief Financial Officer

kegistored Office : The iLEES Flnancial Center, Plot C-22, G Block, Bandra-Kurla Compler, Bandra East, Mumbai #0005
Plune . 2653 3330 Fax : 2653 3065 Webtite | werw isinditcom TN Mo USG90 H 1 25FTLOMMASTH
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Irzalabillz Finaece Cormen
Teower 4. 2 Mh - 32med Fipor
tenapat] Bapar WMarg
Eaphinsocre R ad {viess)
Mumkbal - 201 S
Makhgrasters, noa

Tel: =97 (052 6145 4
Fax #9197 316135 4301/460°

BREY: SI/20106-201 713459

INDEPENDENT ALDITORS CERTIFICATL

Board of Mirectors,
[nfrastrustare Leasing and Financial Services Limited ¢“the Company™)

IR

This Report is issued in aecordance with the tenns of vur enpagrinent letter dated
Oclober 4, 2016 with Infrastructore Teasing & Financial Services Limited (the
“Company™),

The accompanying “SMatement of Asset Coverage as at March 31, 20T initialed by
us for ideotification purposes only, comains the detsils ax required pursuant to
compliance with the terps and conditians contained in Twemy- Fifth Contributory
Legal Morrgage, Debenture Trust Deeds, Centification of Registrution of charge and
Amendatory Master Loan Agreement oy claborated below.

Minagement’s Responsibilily Tor the Stutcrmcht

3

¥

The preparation o the Statement is the respogsibility of the Management of the
Company, including preparatiog and mainienznce of all accounting and other relevant
supporting  records  and  decumenis. This responsibilicy mchudes  the  design,
irnplementsticn and maintenance of intemal control relovant to the preparaiion and
preseation of e Statement ard applying an appropriaw basis of preparation; and
making eatimaies that are reasorabbe in the circumstancues.

The Managzinent is also responzible for ensuring that the Company complies with the
regrircments of the:

[ Twenly- Sixth Conribitory i egal Mortgage dawd March 31, 2017 entered into
belween the Company and Centrul Bank of india (zeling as agent and frustes)

il Dehenture Trust Deeds ertercd into betvween the Company arsd Central Bunk of
India (auting as debenture trostee) for the following sexies:

al dated Celober 04, 2002 Tor sories 2001-X1

by dated December 200 2003 for weries 2000-1X

CY caled March 20, 20073 far series 2001-TX, 2002-%] and
i) dared Juie 23, 2003 for serips 2002-X1

N1 Babernture Tros: Deeds eplered oo between the Company and Centbank
Vinancra! Servives Limiled (acting, as debenture trustes) for the following series:

Rege. Ol ue 17 G s Aissanr Spas, 30z Shoe magas st tvoe:, Woinoa - 00078 17 gia P b acanent Do Ae3-879 4




Deloitte

Haskins & SelisLiP

-

&) daled Tunc 91, 2010 for series 2609- XV

k) dated Avpust 17, 2010 for series 20003, 20101

| dated October 31 201} for series 20010-VIL, 2000-1%, 2011 -[, 201 §-I1,
ZO0TTTE, 200011V,

) dated May 30, 2012 for senies 2001 1-V 1L, 2001-VUT 201 11X

) dated SMarch 05, 2013 for series 200 2-1 2003-11, 201211, 261 2-1v

1) dated August §9, 2013 for scries 201 3-1-C, 201310

2l dated Ocrober 31, 2013 for series 20M3-(-8B, 200304, 20{3-1LC,
2013010

h} dated MNovember 21, 2014 for serfes 2014-1-B20H4.1-C, 201 4-1-0,
2004-1-A, 2014-1-1, 2014-1-E, 2004105, 2014-1.F, 2014.1-[, 20§ 4-[-],
201a-1-K, 20014-1-1, 2014-1-N, 2014-1-M, 2014-1-P, 2014-[-Q, 2014-i-
R, 2004-1-5, 2014-1-T, 2014-I-E 2014-(-V, 2004-1-, 2014-1-X,
2001 & 2014-1-7 and

iy dated November 24, 2005 for Serics 2015-1-A, 2015-1-B, 2015-1-C,
2015-1-B, 2045-1-E, 201 5-1-F, 200 5-1-3, 201 5-[-H, 2015-T-, 201 5-1-),
2015-1-K, 201 5-1-1., 2001 3-1-M, 201 5-[-M.

LG Certification of Registration of charge piven by the Registrar of Companies in
favour af Centbank Financial Services Limited for the {ollowing:

dated December 34, 2015 for Series 2003-Y, 2007-11, 2008-1X, 2008-
Vi-A and 0N9-VI-B

V. Amendatory Master Loan Agreement dated November 30, 1993 entered into
helween the Company and the Senior Lenders;

{together referred Lo as the "IDocwnents”) wherein it was agreed that the Company shall
and maintain at afl times and from Ume o time an asset coverage as defined in the
wlresaid Agreement of 21 igast 1,33 times the wilal putstanding Secured Dorrowings
including acerued inierest thereon af the Company, excluding the “excluded assets®
referred to in the aforesaid Agreements and the management notes in the atached
Statement and provide atl relevant information 1o the Scrior Lenders and the Debenture
Trustee (topether referped 1o as “Authorities™),

Audiior’s Responsibility

3. Pursuani to the requiremenis of Whe Documents, it is our responsibility to provide a

roasonahle assurance o5 to whether:

i} the amounts in the Statement 1bat torm a part of the computation of the Asset
Coverage Ratio {the “Ratio™) have boen sccurately extracted from the audited
boaks of accounts and other retated reconts of the Comipany fur the year ended
on March 37, 2087 and the compuitation of the Ratio is arithmetically conect.

iy the computation of Ratio is in accordance with the meethod of cotnpuotation set
out in *he docutents.

. The audited standalone linancinl stalcments referred to above, bave been audited by us,

on which we jssued an unmodified audit opinion vide our reports dated Aprid 26, 2017,
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on which we have not performed any procedures. Our aodit of these financial
statements were condoeted in accordance with the Standards on Audidneg and other
applicable authoritative pronouncements issued Dby the instiwie of Chartered
Accountants of India, Those Standards require that we plan and perform the audit 10
obtait reasonable assurance about whether the Anancial statements are free of material
misstatement.

We conducted our cxmnination of the Staiement in accordanee with the Guidanee Note

on Reports or Certificates tor Special Puvposes issued by the Institute of Chartered

Accountants of India. The Guidance Wote requires that we comply with the cthical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of

India {hereinafter the “Guidance Nota™)

We have complied with the relevant applicable requirements of the Standards on
Quality Control (8QC) 1, Quality for Firms that performs Audits and Reviews of
Historical Uinancial Information, and Other Assurance and Related  Services
Enpagements.

Opinion

% Bascd on gur examination as above, and the information and explanations given to us,

we report that the amounts in the Statement have been properly extracted from the
andited books of accounts and other related records of the Company for the vear ended
Mareh 31, 2017 and the asset coverage ratio as ot March 11, 2017 is in accordance with
e method of computation set out in the documents. The ravio as determined in the
artached Statement read together with and subject to the notos therson, 15 1,62 times
the total outstanding Secured Borrowings including accrued interest thereon of the
Company.

Restrietion on Bse

10, Thiy certificats is addressed to and provided (o the Board of Directors of the Company

sedely for the purpose 10 eomply with requirement of the Documents and to submit the
accompanying Staterment to the Authorities, and should not be used by any other person
ot for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care for any olber purpose or to any olher person to whoem this certificare is
shown or inte whase hands it may come without cur prior consent in writing.

For Deiwitte Husking & Sells 1. LF

Chartered & \_nurlra_rhg
A oun, "u [ R ATU P T
MUMBAT April 246, 2017 £
SR
P Band
J:'-Ir‘lnl:

Membarship Ma, |02




Statement of Camputation of Assel Caver os af March 31, 2017

MET ASSETS AVAILABLE FUR ASKET COVER

Fived Assels - ab Wiy
Invesiments {Cnrrent and Non-Current)

Loant & Advanees [(Currert and Non-Curreni)
Advatce towards Investments { pendig allotmenr)
Loans d Advances

Current and Non-Currenl Askeis

SECTURED BORROWING TAKEN /ISSLIED BY THE COMPANY

——a em. L —

Laoans from Banks / Fiaancial {nstitetions ! Muliilzteral
Enstitutions

The Jarume & Eashypie Bunk Lid

Svndicale Hank

Bank of Baroda

funjab & Sind Bonk .

Bank of Maharashtra |

Asian Developmant EBanf

Funjab Mational Bank

State Bank of Bikaner & Jaipoe

Karnataka Banlk

The Sowth Thilian Bank Ltd

LT Bank

The K amar ¥ysya 3ank T.4d

Fluoating Rate Motas Gearanted by LISATD

Bank of India

Bandhen Bank Ltd

Cash Credii
Secured Bebenlures

Tuterext Accruved on Secured Rorrowing

Asset Coverage Rutin

Amaount

43
39,039

2,230
4,000 ¢

350

2,750
1,200
1,979
1,000
1,000
1410
2000
[.500

500 |

450
PELLL

200

2:116Ry

¥in Milkinm
Amant

T
big557

40,072 |

28,023 .
178,712 °

25,329 -
232 .
BO.536
3,950 °
14,103 ]

62




et

Notes:

Dale :

Plare :

Fravlsion far Gt’:ne-ral Contingency aggregating £ 8,000 mn has baen created with the phjecthve ko cover
adverse events that may affect the quality of the Company's Assets a3nd has therefore not becn deductad
from the value of the assets

The Company has created Centingent Provislon galast standard assets amounting ¥ 183.82 mn as per
Core Investrent Companies (Reserve Bank) Directions, 2016, The same has not been dedueted from the
value of the assets

Investments Incluodes cument maturity of [ong term nvestments,

Current and MNon Current Assats includes Flred Deposits placed with Senior lenders amounting ba
T 11050 mn and placed under lien #gainst Secured Borrowlnus from the sald Senlor landers in additton o
Lthe pari-passu charge &35 mentioned In the Contributary Legal Mortgage agreament

Secured Borrowing includes those amounts included under cuerrant maturity of long term barrowings

"Excluded Assets”, are assets that are not considered fer the purpose of caleulating the asset cover ratig.,;
Thig includes residential and commercial Immavabls property owned/tenanted by the Company, Inehetingi
the moveable assets within the proporty, trading stocks, glit cecurlties if any and specific equity!
investments in affillates / subsidiarics as listed in Debenture Trust Deed (DT dated Navernber 24, 2015,
Additichally, the Company has excluded the following assels gince charge on these assets cannot hbe’
crested: ]
&) Capital Work in Pragress incloding Capikal Advances

b) Advance Tax (nat} Indluding Tax Deducted at Source
¢} Mat Credlt Entltlarmant

d} Prepald Expenses

2) Deferred Expenditure - Starmps & Registraton Charges
f} Unamortlsed Business Center Rent Bypeanse

g) Unamertized Bank Commission

h} intangibie assets

il Investment backed by Covered Warrants Rs 318 mn

For Infrastructure Leasing & Financiai Services Lid

L o r”

i -t'.'fi-'_rl.' | ;'.

Sp T

April 26, 2017 Authorised Sigratory

MLrribrai
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Mr. Arup Saha

laint Managing Director

Infrastructure Leasing & Financial Services Limited
Il &F8 Centre, Plot C22, G Block,

Bandra Kurfa Complex, Bandra (E)

Mumba 400 051

May 10, 2008

Dear Sir,

Re: Raling of infrasiructure Leasing & Finaccial Setvices Limited's {IL&FS}

India Ratings {see definition below) communicates the follewing rating:

[ND AAA’ 1o IL&FS's INRLIObn long term debt {part of INR62.25bn limit) with a stable sutlock
The compary has issued NRS52.25bn of the long term deti,

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other solirces India Ratings belteves 1o be credible. Iudia Ratings conducts »
rezsonable imvestigalion of (he factual information relied upen by it in accordance with iis ralings
tnethodology, and obtains reasonable werification of that information [rom independent sources, to the
extent such sources are: available for a given security or in a given jurisdiction.

The manner of India Ratings’ factua) investigation and the scope of the third-party verification it obtaing
will vary depending on the nature of the rated security and its issuer, the requirements and praciices in the
jurizdiction in which the rated security is offered and soid andfor the issuer is located, the availability and -
naturc of televent public information, access to the management of the issuer and 18 advisers, the
availability of pre-existing thivd-party verificatians such as audit reports, agreed-upon procedures lerers,
appraisals, actuarial reporls, engineesing veports, legal opinions and other reports provided by (hird parties,
the availability of independent and competent third-party verfication sources with respect to the particular
secutity or in the particular jurisdiction of the issuer, and a varely of other factors.

Users of Indiz Ratings' ratings should understand that ncither an enhanced factual investigetion hor any
third-party verification can ensure (bat afl of the information India Ratings relies on in conmcetion with a
rating will be accurate snd complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and 1o the market in offering documenis and other reparts.
In issuing its ratings India Ratings must rely on ihe work of expents, including independent auditors with
respect to financial statements and aftomeys with respeet to lugal and tax matlers,  Further, ratings are
inherently forward-looking and embody assumptions and predietions about future cvenls that by their
nature caRnot be verified as facts. As a result, despite any verification of ¢urrent facts, ratingy cen be
affected by future events or conditions that were not anticipated at the time @ rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings ¢riteria and methodologies, end periodically upda!t‘i
the descriptions on its website of its criteria and methodnlogies for sccurities of 4 given type. The rileriy
and methodology used to delermine a rating action are Uiose in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action COMIENLATY. Each rating aetien cominentary
provides information about the criteria and methodology tsed to arrive at the stated rating, whick: may

i

Indiz Ratings & Resaarch Private Limitag A Fitch Group Company
Warkhart! Tawes, Loewel A, West Wing, Sandra 3u-la Comples, Bandia (2. Murmbai 400 051
Tel +21 22 4000 1700 | Fax: +91 2240001701 | CIHNALCPIN: U6 T1S0OMH 1P8SFTC 140049 [ wwwirdiaratings.co.in
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differ from the gencral eriteria and methodotosy for the applicable security type posted on 1he website at a
piven time, Tor this reason, you should always consult the applicsble rating action commentary for the
muost aceurale infarmation on the basis of any given public rating.

Ratings are based on established criteria and methodolopies that India Ratings is continuously ¢valoating
and updating. Therelore, ratinge are the ¢ollective work product of Tndia Ratings and no individual, or
group of individuads, is solely responsibte for 4 rating,  All India Ratings reports have shared asthorship.
Individuals identificd in India Ratings report were jhvolved in, bul are not selely rusponsible for, the
opinions stated therein. The individuats are named for eoatact purposes only.

Hatings are rot a recommendadon or suggestion, directly or indirectly, to you or any other persan, ta buy,
sell, mike or hold any investment, loan or security ot {0 undertake any invesiment siralegy wilh respect o
any investment, loan ot securily or any issuer, Ratings do ool comment on the adequacy of market price,
the suitahility of any investmend, loan or sceurity for a particular investor (including without limitation, any
aceounting ondfor regulatory treatmend), or the tax-exempl nature or taxability of payments made in respect
of any itvestment, [oan of securily, Indiz Ratings is nol your advisor, oor is India Ratings praviding to you
ar any other party any linancial edvice, or any legal, auditing, ascounting, appraisal, valuation or actuarial
services. A rating should not be viewed vs a replaceinsot for such advice ar services. Investors may find
India Ratings" ratings to be important information, ahd lodia Ratings notes that you are responstble for
eommunigating the contents of tis letter, and any changes with respect 1o the rating to investors.

It iz important Gat you promptly provide us with all information that may be material 1o the ratimgs so that
our ralings continue 1o be appropriate.  Ratings may be raised, lowered, withdronen, or placed on Raling
Walch due to changes in, additians to, acouracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient. The rating detailed above is valid for 12 months from the date of issue of
securitics under this issuance or 31% May 2017, whichever is eatlier. Motwithstanding the above, the raling
is subject to review on a continuing basis, with formal reviews being undertaken at repular intervals of no
mote than 12 months.

Mathitg in this letter iz intended to ar should be consitued as creating a fiduciary relalionship belween India
Ratings and you or between India Ratings and any user of the ratings,

Tn this lemter, *Indie Ratings™ means India Batings & Research Py, [id, and any successor in internest.

We are pleased to have had the opportunily 10 be of serviee lo you. I we can be of further assistance,
please contact us al #1272 4000 1700,

Sincerely,

India Ralings

Ananda Bhoumik Abhishek Bhattacharya
M & Chicf Analytical Officer Dircctor
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loint Managing Dircctor

Infrastructure Leasing & Finarncial Services Limited
IL&FS Centre, Plat C22, G Blotk,

Bandra Kurla Complex, Bandra (E)

bdumbani 400 051

Iune (6, 2316

Crear &ir,

Re: Rating of Infrastructure Leasing & Firancial Services Limited’s (IL& FS)

Indiz Ratings {sec definition below) commeanicales the following rating;

‘TND AAA® to IL&FS s INR10bn long term debt {part of INR62.25bn {imic} with 2 stable outlook
The compary has issued TNR 32.25bn of the long term debt.

In issuing and mainiaining 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 upen by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sowrces, o thc
extent such sources are available for & given scourity or in a given jurisdiction.

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 ity issuer, the requiremenis and praetices in the
jurisdiction in which the rated security is offercd and seld andfor the issuer is lovated, the availability and
natare of relovant public infarmation, access 1o the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audil reparts, agreed-upon procedurcs letters,
appeaisals, ectuarial reports, engineering reports, legsl apinions and other reports provided by third partics,
the availability of independent and competent third-party verification sources with respect 1o the parficular
security or in the particular jurisdiction of the issucr, and a variety of olher factors.

Users of India Ratings” ratings should understend that neither an snhanced factual investigation nor any
thivd-party verilication can ensure that all of the information india Ratings relies on in conpection with a
rating will be accurale and complete. Ultimately, the issuer and its advisers are responsible for the acouracy
of the information they provide 1o India Ratings and to the market it offering documents and other reports.
In issuing ils ratings India Ratings must rely on the work of experts, including independent avditors with
respect to financial statements and attomeys with tespect to Jopal and tax matters. Purther. ratings are
inhetently forward-looking and embody assumptlions and predictions about fiture events that by their
nature cannot be verified as facts. As a result, despitc any verification of current facts, ratings can be
affected by futurs events or conditions (hat were not anticipaled at the time a rating was izsued or affirmed.

Tndia Ratings seeks to continuousty improve its ratings criteria and methodelogies, and periedically updates

the descriptions on its website of its criteria and methodelogies for securities of 2 given type. The critcria

and methodology used 10 deterntine 1 rating action are those in effect at the time the rating aetion is taken,

which for public ratings ix the date of the related rating action cormentary. Each rating action commentary

provides information ahout the eriteria and methodology used to arrive at the stared mating, which may
India Ratings & Research Frivate Limited A Fitch Group Company
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differ from the general ¢riteria and methodology for the applicable security type posted on the website at a
given time, For this reason, you should always consult the applicable cating action commentary for the
most accurale information on the basis of any given public rating.

Ratings arc based on established eriteria and methodologies that India Rarings is continuensly evaluating
and updating. Therefore, ratings are the eollective work product of India Ratings and no individeal, or
group of individuals, is solely responsible for a ruting. Al India Ratings reparts have shared authorship.
Imdivicduals identified in India Ratings reporl were involved in, but arc not solely responsible for, the
opinions stated therein. The individuals are named for comtact purposes only.

Ratings are not 4 meommendation oc suggestion, directly or indircctly, to you or any wther person, to buy,
sell, make or hold any investment, loan of security o to undertake any invesiment strategy with respect to
ENY investmenl, Joan or sesurity of any issuer. Ratings do not comment on the adequasy of market price,
the suiahifity of any investiment, loan or security for a particuler investor {ingluding withour limitation, any
accounting andfor regulatory treatment), o the lax-exempt nawre ot taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is lndiz Ratings providing 1o you
or any ather party any financial advice, or any legal, auditing, accounting, appraizal, valuation or acluarial
services. A rating shouwld not be viewed as a replasement for such advice ar serviccs. Investors may find
tudia Ralings' ratings lo be impartant informaltion, and India Ratings notes that you are responsible for
communicating the contents of this letter, and any chanpes with respect (o the rating 1o investars.

Mothing in this Ferter is intended to ot should be eonstrued as creating a Gduciary relationship between India
Ratings and you or between [ndia Ratings and any uscr of the 1etings. -

In this letter, “India Ratings” means [ndia Ratings & Ressarch Pyvt. Ltd. and any sucoessar in intcrest.

We are pleased (o have had the opportunity 1o be of service to you. [T we can be of fiwther assistance,
please contact us at 91 22 4000 | 700,

Sincercly,
[ndig Ralings

Nof

Ananda Bheumik Abhishek Bhattacharya
MD & Chiel Analytical (fficer [irector
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Mr. Arun Saha

Jotm Managing Dhrcetor

Infrastruciore Leasing & Financial Serviees Limaited
IL&IFS Centre, Plot C22, G Block,

Bandra Kurta Complex, Bandra (E)

hiumhbai 400 051

July 20, 2416

Dear Sin,

He: Rating of Infrastructure Leasing & Financial Serviees Limited®s {(JL&FS)

India Ratings (see definitipn below] commumicates the following rating;

IND AAA to HLEFS's TINRIGEN non-convertiblc debt {part of TNB. 62.25bn limit) with a stable autlook

The company has issucd [NR5Z.25bn of the long term debt,

In issuing and mainiaining its ratings, India Rarings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings befieves to be eredible. Tndia Ratings conducts a
reasonakle imvestigation of the factwal informadon relied wpon by il in accordance with s ratings
methodalogy, and obtaine reasonable wverification of that information (rom indspendent sources, to the
extent such sources are available for a given securily or in a given jurisdietion,

‘The manner of India Ratings' factual investigation znd the scope of the thivd-party verification it obtaios
will vary depending on the natire of the rated security and its issuer, the requirgments and practices in the
jursdiction in which the rated securily iz offered and sold and/or the isswer iz locaied, the availability and
nature af releveant public information, access to the management of ehe issuer and its adviscrs, the
availability of pre-existing third-parly vcrilications such es audil reports, agreed-upon procedures |eters,
appraiwals, actuarial reports, enginecring repons, tegal opintons and other reports pravided by third parties,
the availability of independont and competent third-party verification sources with respect Lo the particular
securily or in the parieular jurisdiction of e issuer, and a variety of other Factors,

LJsers of India Ralings” ratings should understand that ncither an enlanced factual investigation nor any
third-party verification can ensuce that all of the information lodia Batings relies on in conmection with
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of U information they provide o India Ratings and to the market in offering documents and other reports.
In issuing its ratings [ndia Ratings must reky on the work of expens, including independent suditors with
tespect (o financial statements and attorneys with respect to legal and lax matters. Further, ratings arc
inberently forwazd-looking and embody assumptions and predictions abootl future events that by their
mature cannot be verilied as facts. As a result, despite any verification of current facts, ratings can he
uffected by fulure cvents or condilions thut were ot anticipated at the time & mbing was 15s0ed oF affiroed,

India Ratings secks 1o continuously improve it ratings oriteria and methodologies, and periodicaliy updates
the descriptions on ils website of its eritecia and meshodologies for sccurities of a given type, The criteria
and methodalogy used 1o deterttine 2 ciling action are those e effect ar the time the rating aciion is taken,
which for public ratings is the dare of the related rating action coinmentary. Each rating action commentary

Imcii¢ Ratings & Research Private Limted A Fitch Groon Conssany
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provides (nformation about the criteria and melhodology used o arrive at the stated rading, which may
differ from the genera] criteria and methoduolugy for the applicable security type posted on the website al &
given time. For this reason, you shauld always consult the applicable rating &cion commentary for the mast
acourate information on the basis of any given public mting,

Katings are based on established criteria and methodologies that India Ralings is continuosusly evaluating
and updating, Thercfare, ratings are the collective work preduct of India Ratings and o individual, or
group af individuals, is solely responsible for a rating. All India Ratings reports have shared awlhorship,
Individuats identificd in an india Ratings report were imvolved in, but are not salely responsible for, the
opinions stated thercin. The individuals are ramed for conact purposes only.

Ratings are not 4 recomamendation or suggestion, directly or indirectly, t0 you or any other person, to buy,
selk, make or hold any inveslment, inan ot seenrity or to undertake any investment strategy with respect Lo
arty investment, loan ot security or any issuer. Ratings do not comment on the adequacy of market pri¢e,
the suitability ol any investment, lean or security for a panicubar jnvestor {includmg without lmitalion, any
aecounting anddr regelatory trealment), or the tx-exempt nature ar taxability of payments mads in respect
of any investment, loan or security. India Ralings is not your advisor, nor is India Ratings providing to you
of any wther party any financizl advice, or any legal, suditing, accounting, appraisal, valuation or agtuarisl
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings” ratings to be important information, and India Ratings notes that you arc responsible for
commuticating the contents of this letter, to investors.

It is Unsportant that you promptly provide us with all information that may be materiat to the rutings 5o that
our ratings conlinue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating

Wateh duc to changes in, additions te, accuracy of ar the inadequacy of informalion ot for any other reason
India Ratings dezins sufficient.

Nothing in this letter is intended to or should be construed as creating & fidugiary refationship between India
Ratings and you ar between lodia Ratings and any uscr of the ratings.

In this letter, “India Ratings” means ndia Ratings & Research Put, Lid. and any successor in inlerest,

We arc pleased 10 have had ihe opportunity to be of service to you. If we can be of further assistance,
pleasc contact 115 at +5 -2 2-4000- 1701,

Sincetely,
Tndia Ratings

‘% o donlp » 4{} iftM

ndeep Singh Sudarshan Shreoniwas
Senioe Nirector IYiractor
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Mr. Arun Saha

Joint Managing Direetor

In Brasamcture 1easing & Finansial Services Limited
IL&FS Centre, Plot C22, G 13lock,

Bandra Kutla Complex, Bandra {£}

burmbar 400 051

Aupust 22, 2010

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Services Limited"s (IL&F5)
lndia Ratings {see definitien below) communicates the following rating:

UND AAA' 1o IL&FS's INR10bn non-convertible debentures (NCD} {part of INR 62.25bn limi) with a
stable outlook

The company has already issued (MR S52.250n of the rated WCD.

ln issuing and maimaining its ratings, india Ratings relies on factal information it receives from issucrs
and underwriters and from olher sources India Ratings belicves to be credible, India Ratings conducts a
reasonuble investization of the factual information relied vpon by it in accordance with fts rafings
methodology, and obiains reasemable verification of chat informatien from independent sourecs, (o the
exient such sources arc available for o given secunity or in a given jurisdiction,

The mamer of india Ratings’ factun] investigation and ihe svope of the thind-party werification it obtains
will vary depending on the nawre of the rated security and i3 issuer, the requirements and peactices in the
jutisdiction in which the rated security is offered and sold andéor the issuet s located, the availability and
nature of relevant public [oformation, access to the management ol the issucr and ifs advisers, the
availability of pre-existing third-party verifications such a3 apdit reports, agresd-upon procedures lenors,
appraisals, actuaral reports, engineering reports, tegal opinions and uther teports provided by third paries,
the availability of independent and computent third-party verification sources with respect to the particular
security o in the particutar jurisdiction of the issuer, and 4 variety of other faciers.

Users of India Ratings® ratings should understand chat neither an enhanced factual investigalion ot any
third-party verification can cnsure that all of the information Jndia Ratinge relies on in connection with a
rating will be accurate and complete. Uktimately, the 1ssuer and its advisers are respansible for the accuracy
of the informalion they providy ta India Ratings and to the market in offering decuments aed other reports.
1t issuing ils ratings India Ratings must rely on the waork of experts, including independent awditers with,
respect w0 financial staterments and attomieys with respect o jegal and tax matters. Further, ratings are
inherently forward-looking and embody assumplions and predictions aboud fliture everns that by their
narure cannul be verified as facts. As a result despite any verilication el currednt farts, ratings can be
atfected by finure events or conditions that were nol anticipaed at the titne A rating was issued or affinned.

India Ratings seeks to continwously improve its raling: criteria and methedologies, and periodically updmes

the descriptions on its website of its eriteria and methodalogies for secoritivs of o given type. The criterea
and methodolowy used to determine a rating action are those in effect at the tme the tating action is [AkeR,

i
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which for public relings is the date of the raisted rating action cammentary. Each rating Achioh commentany
provides information about the critedia and methodology used 1o arrive at the stated rating, which may
differ from the general oriteria and methodology for the applicable security type posied on the website 814
Eiven time, For this reason, you should ahways gonsulf the applicable rating action commentary for the most
accurate infarmation on the basis of any given public mting.

Ratings are based on established criteria and methedolegies that India Ratings is continuously evalualing
and updating, Therefore, ratings are the callective work product of [ndia Ratings and no individual, or
group of individuals, is soleiy responsible for & rating, All India Ratings reports have shared authorship,
Individuals (dentified in an India Ratings reporn were involved in, but are not sotely respunsibie for, the
opinions stated thercin, The individuals are nemed For contact purposes only.

Ratings are not a recornmendation or suggestion, directly or indirectly, (o you oF any other person, to buy,
sell, make ar hold any investment, loan or security of o undertake any tvestment strategy with respect o
any investment, loan or security or any issuer. Ratings do not comment on the adeguacy of market price,
the suitability of any investment, loan or security for a particular invester (including without limitation, any
aceoumting andfor regulatory treatment), or the Ex-edempt nature or taxability of payments inadea tn respect
of any investment, loan o security. India Ratings is not your advisor, nor is India Ratings providing o you
or any other party any financial advice, or any legal, auditing, accounting, eppraisal, valuation or actuarial
services. A rating should not be viewed a3 a replacement for such advise of services. Investors may find
India Ratings' ralings to be important infonnation, and [ndia Ratings notes that you are responsible for
companicating Lhe contents of this letter, to imvestors.

It is impartant that you promptly provide us with &l information that may be niaterial to the ratings 3o that
our ratings continue to be appropriste. Retings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or far any other reason
Indiz Ratings deems sulficient.

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

Tty this tetter, “India Ratings” means India Ratings & Research Pvi. Ltd. and any successar in interest.

We are pleased 1o have had the opporiunity o be of service to you. [F we can be of further assistance,
plesse contact us a1 +51-022-4000-1700.

Sincerely,
Lndia Betings
e Pk l# |ﬂ ﬂ
Sandeep Singh Abhighek Bhattacharya
Senior Dircclor [yirector
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Mr. Arun Sahg

loint Menaging Director

Infrasiructure Leasing & Financial Services Limited
IL&FS Contre, Plot 22, G Riock,

Bandra Kuorla Complex, Bandea (E)

mumbai 400 0351

Seprember 26, 2016

Mear Sir,

Re: Rating of Infrasivucture Leasing & Financial Services Limited's (IL&FS)
India Ralings {#e¢ delinilion below) communicates the following raring:

IND AAA' W IL&FS's INR1Obn non-convertible debentyres (WNCO) fpart of INR 62.25bn limit) with a
slable nwtlaak

The company has alrcady issued INRS2.25bn of the rated NCD.

[n issuing and maimainiog its eatings, India Ratings relics on facwual fnformation it receives from issucrs
and underwriters and from other sources Tndia Ratings believes 10 be credible. India Ralings conducts a
reasonable investigation of the faclual information relied upon by it in accordance with its ratings
meihodology, and obiains reasonable verification of thal information from independent sourges, W 1he
cxicnot such sources are availabie for a given security or in a given jurisdiction.

The manner of India Ratings” factual investigation and the scope of the third-purty verification it oblains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurrsdiction in which the eated security is offercd and sold andfor (e issuer i3 located, the availability and
nature of relevant public information, sccess o fhe magageinenl af the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures lcters,
appraisals, acenarial reports, engineering reports, legal opinions and other reponts provided by third pasties,
the availability of independent and compatent third-party verification sources with respoct 1o the particular
securily or in the particular purisdiction of the issuer. and a varicty of other factors.

Users of india Ratings® ratings should understand that naither an enhanced factual investigation nor any
thitd-party verificaiion can cnsure that all of the information India Ratings relies on in connection with g
rating will be accurate and complete, Ultimatety, the issuer and its advisers are rasponsible for the BLCUFACY
af the information they provide to India Ratings and (o the market in offering documents and other CEnrts.
Tn issuing its ralings Iodia Ralings must rely on the work of expens, inclioding independent auditors with
respect 1o financial statements and attorneys with respect to begal and tax matiers. Further, ratings are
inberently furward-looking and embody assumptions and predictions about future events that by their
aalure cannot be verified as locts. As a result, despite any verification of current facts, ralings can be
aflected by future events or conditions thel were nol anticipated at the time a miitg was issued or a6 remed.

-ndia Ratings sccks to continuous]y improve its ratings criteria and methodologies, and perodicatly updates
the descriplions on its website of its criteria and methodologics for securities of & given type. The criteria
#nd methodology used to determine a rming action are thosc in cffect at the tme the rating action is taken,

tricdia Ratings & Research Private Limited A Hiton Seson Corigary '&'-—F
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which for puhlic ratings (s the date of the related rating action commentary. Fach rating action cormeniary
provides information about the crterla and methadology used to arvive at the stated reting, which may
difler from the general criteria and methodalogy for the applicabls security type posted on the website at a
given time. For this reason, you should always consult the applicable rating action commentary for the most
aceurate information on the basis of any given public ating.

Ratings arc hased on established oriterin and methodologies that Indin Ratings is continupusly evalusting
and updating, Therefore, ratings are the collective wark product of India Ratings and no dividual, or
greup of individuals, is solely responstble for 4 rating, All tndis Ratings teporls have shared authorship.
Individuals identified in an India Ratings report were involved in, but are nol solely responsible for, the
opinions stated Ltherein. The individuats are named for canladcl purposes oaly.

Rutings are not a recammendation or sugwestion, dircethy ot indireetly, to you or any other persan, ta pbuy,
esll. make or hold any investment, fvan or sscurity or (0 underlake any investment strategy with rospeet o
any itvestment, loan or securily or any issuer. Ratings do not comment on the adequacy of market price,
the svitability of any investment, loan or security for a particular investor {including without fimitation, any
accoumting anddor regulatory lreatment), or the tax-cxempt NFUTE ar taxability of payiments made in respec
ol any invesiment, loan or scourity, [ndia Ratings is not your advisor, not is India Ratings providing 1o you
or any uther parky any financial advice, or any legal, auditing, accountitig. appraisal, valuation or actoartal
services. A rating should not be viewed as a replacemcnl fur such advice or services, nvestors may find
India Ratings’ ratings lo be important information, and India Ratings notes that you arc responsible for
curnmmicsting the contents af this lchier, 1o investors.

[t is important that you promptly provide us with all information that may be material to (he ratings so hat
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating

Wateh due to changes in, additions te, accuracy of or the inadeguacy of information or for any other reasun
India Ratings deems sufficient.

Nothing itt this letter is intended toor should be construcd 43 ereating a fiduciary relationship between India
Ratings and you or between [ndia 1tatings and eny uscr of the ritings.

[e1 this Tetter, *Endia Ratngs™ means India Ratings & Besearch Pyt Lad, and any suceessor im ntereal,

We arc pleased to have had the opportinity to he of service tu you. i we can be of further assistance,
please comact ug at #91-022-4G00- 1700,

Sincerely,
India Ratings

i J"‘«% _LE
ndeep Sing }((H" Abbizhek Bhattasharya

Seimor Director Director
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Mr. Arun Saha

fotnt Managing Direclor

Tnfrastrueture [easing & Financial Services Limited
I.&FS Centre, Plor ©22, ¢ Block,

Bandra Kurla Complex, Bandra {E)

Mumbai 400 031

Drecember O, 2006

Dear Sir,

He: Raling of Infrastructure Leasing & Financial Services Limited's (TL&FS)
India Ratings (sec definition below) communicates The following rating:

IND AAA o ILEFS's INR 10BN non-convertible debentires (WCL) {part of INRA2.25hn fimity with a
slable outlook

The company has afrcady issued INES2.25hn ol the rated NCiY,

In issuing and maintaining s ratings, [ndig Retngs relies on factual information il receives from issuers
andl underwriters and from other sources India Ratings believes to be eredible. India Ralings conducts a
reasonable investigation of the factual ioformation relied upen by 18 in accordance with s ratings
methodalogy, and obtains reasonable werification of thal information from independent spurces, Lo the
extent such souroes are available for o given seourily or in 1 given jurisdiotion,

The manner of ndia Batings® lactual imvestigation and the scope of the thind-parly verification it obains
will vary depending un the rawre of the raled security and its issuer, the requirements and praclices in the
jJurisdiction in which the reted security is offered and soid andfor 1he ssuer is Jocated, the availability and
parure of relevanl publie informatien, access o the management of the issuer and s advisers, the
availahilily of pre-existing third-party verifications such as audit reports, agreed-upan procedures letters,
appraigals, actoarial reports, engineering repoits, legal opinions and other reports provided by third pares,
the availability of indepeadent and competent thied-party verification spurces with respect ta the particular
security OF it the particutlar Jurlsdiction oF the issier, and @ vaciety of other faciors.

Uzsers af India Ralings" ralings should understand that neither an enhanced factual investigation nor any
third-parly verification can ensure that all of the information India Ratings relies on in connection with
rating will be avcurate and complete. Ultimately, the issuer and its advisers are responsible for the acocuraey
of the information they pravide 1o [ndia Ratings and to the market in offering documents and ciber reports,
ln issuing ids ratings India Ratings must rely on the work of expens, including independent auditors with
respeci to lnancial statements and attormeys with respeet to legalb and tax matecs. Further, ratings are
inherently Forward-looking and embody assumnptions and prediclions about flmure events that by their
nature canoet be werified as Facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated al the $ime a rating was issued or allirmed,

India Ratings seeks 1o continuonwsly Unprove its ratings criteria and metbhodolegies, and periedically updates
the descriptions on its website of its criteria and methodelogies For scocurities of a given type. The criteria
and methedology used o determine a ratirg action arg those in effect at the time the rating action is taken,
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which far public ratings is the date of the relaed rating action commentay. Fach raling action conwmcntary
provides information aboul the criteria and methodology used to arrive al the stated rating. which may
differ from the pencral eriteria and methodolngy for the applicable security type posted on the website at 4
giver time. For this reason, vou should always consult the applicable rating action ¢onmentary for the most
accurate information on the hazis of any piven public raling.

Ratings are based on established criteria and methodologies that India Rakings is continuously evaluzung
gnd updating, Tharcfore, ratings are the collective work product of India Ratings and no individual, er
group of individuals, is solely respensible for a rating, All India Ratings reports have sharcd authorship.
Individuals identitied in an ludia Ratings report were involved in, but arg nat solcly respensible for, the
ophions slated therein. The individuals arc named for contact purposes only.

Ratings are nat a recommendation 0r suggestion, directly or indirectly. 1o you or any olher perann, o buy,
sell, make or hold any investment, loan ar sccurity or to undertake any imvestment strategy with respect to
any investment, loan or securily or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for 4 padticutsr investor {including withoul Hrniation, any
accounting and/or regulatary treatmenl), or the tax-exempt nature or taxability of payments made in respeet
of any investment, loan of security. India Ratings is not your advisor, nor ts India Ratings providing Lo you
ar any other parly any financial advice, or any fegal, audiling, accounting, appraisal. vuluation ar sctuarial
services. A rating should net be viewed as 2 replacemcnt for such ardvice or services, [nveslars may fine
India Ratings’ ratings 30 be imposant information, and India Ratings notes thatl you are respansible for
communicaling the contents of this letler, fo mvestors,

It is important that you promptly provide us with all infurmation that may he material 1o the ratings so that
our ratings continue (o0 be appropriate. Ratings may be raised, lowercd, withdrawn, or placed on Rating
Watch duc to changes in, additions to, accuracy of or the inadequacy of information or for any ather Teason
India Ratings deems sufficient.

Nothing in this letter is intended 1o or should be construed as creating a [iduziary relationship hetween India
Ratings an v or between India Ratings and any user of the ratings.

In this Tetier, “India Retings" means india Ratings & Research Pvt. Ltd. and any successar in inerdst,

We are pleased to have had the appartunity (o be of service to you. If we ean be of fusthcr assistanee,
please contact ug at +91-022-4000-1700.

Sincerely,
India Ratings

» b}

Sandeep Ringh Abhishek Bhattucharys
Senior Diector DFrectsr
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Mr. Arun Saha

Jnim Managing Dircctor

Infrasiructure Leazing & Finencial Services Limited
iL&FS Cendre, Plot C22, G Black,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

Januury 18, 2017

Dyear 5ir,

Re: Rating of Infrastracture Leasing & Finangial Services Limited’s (1T.&¥5)

[ndia Rarings (zee definition below) communicates the following tating:

INR 19bn non-convertible debentures INCD {parl of {NR62.25bn rated limit); *IND AAA’f Owiloak Stable
The company has already issued INR52.25bn ui'the rated NCD.

In isswing and maintaining its tatings, [ndiz Ratings relies on factual information it receives from issucrs
and underwritcrs and from other seurces India Ratings belicves to be ¢redible. ndia Ratings conducts &
reasanable investipation of he factval information relied upon by it in accordance with its ratings
methodology, and obtains ressonable verification of that information frum independent sources, to the
extent such sources are available for a given secutity or in a given jurisdiction,

The manner of India Ratings® factual investigation and the scope of the third-party verification it oblains
will vary depcnding on the nature of the raied secusity and its {ssucr, the requirements and practites 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 adviscrs, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures leters,
appiaisals, actuarial reports, cngincering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification spurces with respect 10 the particular
security or in the particular jursdiction of the issuer, and a varicly of other factors.

Usets of India Ratings’ ratings should undarstand that neither an enbanced tactual investigation nor any
third-party verification can cosare thal all of the information India Ratings relies en in connection with a
rating will be accurate and complete. Ultimately, the issuer and its edvisers ave responsible for the accuracy
of the infarmation they provide Lo India Ratings and to the market in offering documents and other mports.
In issuing its ratings India Ratings must refy on the work of experts, including independent suditors with
respect to financial statements and atlorncys with respect to legal and tax matters. Further, ratings are
inhcrently forward-lonking and embody assumptions and predictions about future events that by their
pature cannot be verified as facts. As a resull, despile any verification of current facts, ratings can be
affected by futtire events or conditions that were oot anticipaied at the Ume a rating was issued or affiemed.

India Ratings seeks W continuowsly improve its ratings criteria and methodologies, and periedically updates
the descriptions on its website of ils criteria and methodologies for scourities of a given type. The criteria
and methadology used to determine a rating action arc Lhose in effect at the time the rating action iz Taken,
which for publie ratings is the date of (he related rating action commentary. Each rating action comricatary
provides information about the criteria and methodelogy used o armive at the stated rating, which may
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differ from the general criteria and methodology for the applicable security type posted on the wehsite at o
given time. For this reason, you should always consult the applicable rating action commentary fur Lthe mast
accurate inforematian on the basis of any given public rating.

Ratinps are based on established criteria and methodologics thal Tndia Radngs is continuously evaluating
and updating, Therefore, ratings are the collective work product of India Ratings and no individual, ot
group of individuals, is solely responsible for a rating. All India Ratings repos have shared authorship.
Individuals identified in an India Ratings report were invalved in, but are not solely responsible far, the
gpinians stated thergin. The individuals are named for contact purpuses only.

Ratings are not a recommendalion or suggeslion, directly or indirectly, to you or any other person, to buy,
sell, make ot hold any investment, loan or seeurity or tg undertake any investment sirategy with respect to
any investment, loan or security or any issuer, Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particutar investor {including without limitation, any
accounting andfor regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing 1o you
or any other party any Gnancial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A raling should not be viewed as a replacement for such advice or services. Investors may find
India Ralings' talings 1o be impoitant information, and India Ratings netes that you are respoasible for
communicating the conlents of this letter, 10 investors.

It is important thal you promptly provide us with all information that may be material to the ratings so that

pyr ratings continue to be appropriate. Ratings may be raiscd, lowered, withdrawn, or placed on Rating
Watch due to changes in, addilions ta, accuracy af or the inadequacy of information or for any other reason

fndis Ratings deems sufficient.

Nothing in this letter is intended to or should he construed as creating a fiduciary relationship betwezn India
Ralings and yvou or between India Ratings and any user of the ratings.

In this letter, “Imdia Ratings™ means India Ratings & Research Pvi. Lid. and any successor in interest.

We are pleased to have had the apportunity to be of service to you. 1f we can be of further assistance,
please contact us ag +91-022-4000-1700.

Sincerely,
India Ratings

bz --/x/»w
Sundeep Singh Sudarshan Shreenivas

Senior Director DVipector
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Mr. Arun Suha

Joint Mansging Direclor

ln[rastructure Leasing & Financial Sorvices Limited
1L&FS Centre, Pl G223, G Block,

Randra Kurla Complex, Bandra (E)

Mumbai 400 051

Februacy 13, 20107

Desar Sie,

Ry Raling of Infrasiruciure Leasing & Financizl Services Limiied™s ([L.&F5)

India Watings (see definition below) communientes the following rating:

TNR 10bn non-convertibic debentines (NCD) (part of INR62.25bn rated limit): \INI AAA7 Outlonk Seable
The company has aheady issued TNRSZ.25bn of the rated WED,

In issuing snd maintabning its ratdngs, India Ratings rclics on [actoal information it recetves from issuers
and underwriters and from other sources India Eatings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with it ratings
methedology, and nbtains reasonable verification ol that informatinn fram independent sources, for the
extant such sources am available for 3 given secartly ot in a given jurisdiction.

The manner of India Ratings” faciuat investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated seeurfty and ite issuer, the requiTenents and practices in the
Jurisdiction in which the rated security is offered and sold andfor the issuer is Jocated, the avajiability and
rature of relevant public informatien, access (0 the management of the issuer and 8 advisers, the
availabilily of pre-cxisting third-party verifications such as audit reports, agreed-upon procedures letlers,
sppraisals, actuarial reports, engingering reparts, lagal opinions and other reparts pravided by third panies,
ihc availability of independent and competent third-party verification sources with respect to the particular
security or in the particular furisdiction of the issuer, and a varicty of othur factors,

Users of {ndia Ralings® ratings shoufd understand that neither an enhanced factual investipation mor any
third-party verification can ensure that all of the information ndia Ratings relies on in connection with a
reling will ba accurate and complete. Uhimately, the issuer and its advisers arc respensible for the accuracy
of the information they provide to India Ratings and 1o the market in offering documenis and nther reparts.
In issuing its ratings India Ratings must rely on (ke work of expens, including independent auditors with
respect to financial statemments and attorneys with respect to legal and tax matters. Fiether, ratings arc
inherently forward-loaking and cmbody assumptions and predictions about [uture events that hy heir
natre cannot be verified as facts. As a result, despite any verification of current facts, talings can be
affected by fiture events or conditions that were not zolicipaled at the time a mting was issued or affirmed.

India Ratings sccks to contimuously irprove i15 eatings eritcria and methodologies, and periodically updales
the descriptions on ils wehsite of its criterla and methodaologies for securities of a given type. The criteric
and methodalogy used Lo delerminge a vating action are those in effécl at the time the rating action s laken,
wiieh for public ratings is the date of (ke related rating acion eommentary. Each raling aclion commentary
provides information about the criteria and methodology used Lo arvive at the stated ratieg, which may
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Sifter feam the sencral criteria and methadology for the applicable security 1ype posted on the websita at a
given dime. For this reason, you should always consult the applicable rating selion commentary fer the most
aceurale infommanon on the basis of any given public miing.

Ratings are hased on cstablished criteria and muthodilogies thal India Ratings is coutinuousty cvaluating
and updating. Therefore, ratings are the colleetive work product of india Ratings amed o individual, or
proup of individuals, is solely responsible for u rating. Alt India Ratings reports have shared sutharship.
Individunls jdemiified in an India Ratings repart were invalved in, but are not sololy responsible for, the
opinions stated therein. The individuals are nuped for contact purpnses only.

Fatings are nit 4 recommendation or sugpestion, dircetiy or indirectly, 10 you or any other porson, (o by,
sell, make or hold any investment, loan or security or to wnderake any investment stralogy willl respect o
any invesiment, lean or security ar any issucr. Ratings do not comment on the adequacy of market price,
the suitzhility of any investment, loan or security fur & paricular investor {including witlnut limitation, any
aceounting zndsor regulatory treaiment), or the tax-exempt nalure or taxability of paymenis made 11y respect
of aty investment, loan or security. [ndia Ratings is not your advisar, nor is India Ratings providing to o
or any other party any flaancial advice, or any legal, auditing, accoueling, appraisal, valuation or actuarial
services. A rating should oot be viewed ag a replacement for such advice or serTylees, Hivestors may find
India Ratings' ratings 1o be important information, and India Ratings notos thas you are respomsinle for
communicating the contents of this letter, ta invesiors.

it is important that vou prompily provide ws with all infarmasion that may he matcnal 1o the ralings so that
our ratings continue 10 °'be appropriate. Ratings may be raised, |owered, withdrawn, or piaced on Rating
Watch due 10 changes in, additions to, accuracy of or the inadeguacy of information or for any olher reason
India Ratings deems sufliciend.

Mathing in this leder is intended bo or should be construed as creating 2 liduciary relationship botween India
Ratings and you or between India Ratings and any user of the razings.

In this tetter, “India Ratings” means India Ratings & Research Pyl Lid, and any sUCcessor in imerest.

We are pleased {o have bl the opporlunity ko be of service to you, I we can be ol further assistance,
please contact us gt —%1-022-4000- 1700

Sincerely,
Incea Ratings

AN | S Y
amdeep Sind Abhizshek Phattacharya
Bemior Diregtor Dvrector
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Mr. Arun Soha

Joint Managing Director

Infrastructure Leasing & Financind Services Limited
HLEFS Centre, Plot C22, G Biock,

Bandra Kurls Compiex, Bandra (E)

Mumnbai 400 051

March 14, 2017

Dear Sir.

Re: Rating of Infrastructure Leasing & Financlal Scrvices Limiteds (IL&FS)
India Ratings {see definition below) communivates the following rating:

INEA2 25bn non-convertible debentures (NCIT): ‘.I_ND AMAY Omlock Siable

The company has already issued INBS3, 1bn of the rated NCD.

In issuing and maintaining its ratings, India Ratings relies on [actual infnnation il receives om issuers
and underwriters and from oiher sources India Ratings belicves to be credible. India Raunys conducts a
reasonablc investgation of the fachual information relicd upen by it in accordance with s radngs
mcthodology, and obtatns reasonable vertfication of hat information from independent sources, Lo the
extent such sources are available for a given security or in 2 given junisdiction,

The manner of India Ratings® factwal invesiigation and the seope of the third-party verfication it ohlains
will vary depending on the nanre of the raled security snd its issuer, (be requirements and practices in the
Jurisdiction in which the raled secorily is offered and soid andfor the issuwer 15 located, the availability und
matore of retevant public information, acceas to the amanagenent of the issver and its advisers, the
avuilability of pre-existing third-pany verifications sweh 28 audil repors, agreedupon procedures lotiors,
appraisals, seluarial reports, engineering reports, legal opinions and othet reports provided by third partias,
the availability of independent and competant third-party verification sources with respect o the particutar
security or in the paricular jurisdiction of the issuer, and a variety of other factors.

Uzcrs of India Ratings” ratings should understand that neither an cnbanced factal investigation nor any
(hird-party varification van ensurs that all ol the informalion India Ratings relict on in connection with a
rating will be accurals and complete. Ultimatcly, the izsuer and its advisers are responsible for the accuracy
of the information they provide (o India Fadings and {o the market in offering documents and other repons.
In tszuing its rafings India Ratings must rely on the work of experts, meluding iodependend auditors with
respect to financizl statenients and attorneys with respect 1o logal and 1ax malers, Futther, @rings are
inherently forward-tooking and embody sssumplions and predictions sboul future cvents thar by their
nature capngt be verifled as lacts, As 4 resull, despite any verilication of current facts, rartings can be
affected by future events or condilions thal were not anticipated at the time a rating was issued ot affirmed.

India Batings sccks to continuous]y inprave its ralings criteria and methodoloyies, and perindically updales
the desernptions an its website of its eriteria and metbodologies Tor seourities of a given type, The criteria
and methadology used to delermine a rating sclion are those in effvet at the tiine 1he rating aclion is taken,
which for pubilic ratings 4 the date of the related rating action commentary. Each ruting zotion commenlary
provides infarmation about the colena and methodology used to armive ai (he steled rating, which may

iredia Ratings & Research Private Limited A Fitch Group Comparsy l‘"\
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differ From the general critena and mediodology for the applicable secunty type poated o the wobsibe at 2
given tine, For whis reason, you should always consull the applicable rating action conmuentary {or the maost
accurgte information on the basis of any given public rating,

Ratings are based on established coteria and methodologies that India Ratings is continuously evaluating
and updating, Thercfore, ratings are the collective work product of India Ratings and ne individual, or
group of individuals, is solely respensible for & rating. All lndia Ratings reperts have shared authoeslup.
Individuals identified in an India Ratings report were ittvelved in, but arc not sulely responsibic for, the
opinions staled therein, The individuals are named for contact purpeses only, |

Ratings arc nut a recommendaiion or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investoicnt, loan or security or to undertake any investmzat siralegy with respect la
any investment, loan or security of any issuer. Ratings do not comment on the adequacy of market prce,
the suitability of any investment, loan or secutity fot a particular investor (including without imitation, any
accounting and/or regulatury reatment), or the tax-cxempt natuee ot taxability of payments made in respect
of any investment, loan or security, India Ratings is not your advisot, nor is India Ratings providing to you
oF any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacemnent for such advice or scrviees. Investors may find
[ndiz Ratings" ratings t0 be important informatien, and India Ratings notes that you are responsit ¢ for
communicating the contents af this leter, to investars,

It is important (hat you promptly provide us with abl infonnation that may be material wo the ratings so thal
our ralings continue 1o he appropriste. Ralings may be raised, lowercd, withdrawn, or placed on Rating
Watch due to changes in, additions to, accutacy of or the inadequacy of imfurmation or for any other reasen
India Ralings deans sufficient.

Nothing in this letler is intended 10 or shorld be construed #s creating a flduciary telationship between India
Ratings and you o between India Ratings and any wser of the ratings.

In this letter, “India Ratings" means India Ratings & Research Pvi. Ltd, and any successor in interest.

We are pleased to have had the opportunity to be of service to you, 10 we can be of furth& GEStalance,
please contact us at +91-022-4000-1700.

Sincerely,
India Ratings

§om tech fof szt

4andecy Singh Sudarshan Shrecnivas
Senior Director . Phiregor
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Fiteh Group

Mr. Arun Szha

Join! Managing Direclor

Infrastrusture Leasing & Finandial Servicss Limited
[L&FS Centre, Plot £22, G Block,

Bandra Kurla Complex, Bandma (E)

tMumbai 400 051

tday 25, 2018
Dicar Sir,
Re: Rating of Infrastructurs Leasing & Financial Services Limited's (JL&FSY Short-term dabe

India Ratings (see definition below) commuricates ‘IND Al+" rating of 1L&FS’s INR12.25bn short-term
debr,

Out of the ahove, the Company has issued INRZ. 5bn

In issuing and maintaining its ratings, [ndia Ratings relies on faciual information it reeeives fom issuers
and underwriters and from other sources India Ratings believes (o be credible. India Ralings conducts a
reasonable tnvestigation of the factual information relied wpon by it in accordance with s ratings
methodology, and oblains reasonable verification of that information frotn independent sources, to the
extent auch sources are svailable for p piven secority or in a piven jurisdiction.

The manner of India Ratings* factua! investigalion and the zeope of the third-party verification it olains
will vary depending on the nature of the rated secunty and its jssuer, the requirements and prastices in the
jurisdistion in which the rated security is offered and sold andfar the issuer is Jocated, the availability and
nature of relevant public informialion, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon precedures letiers,
appraisals, acluanigl reports, engineering veporis, legal opinions and other reports provided by third partics,
the availability of independent and competent third-party verificalion 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 neitbier an ephanced facmial 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 respensible tor the accuracy
of the information they provide ta 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
respecl (o financial stalemenis and attorneys with respeet 10 legal and tax matters. Further, ratings are
inherently forward-locking and embody assumptions and predictions about future events that by their
nature cannot be verified us facts. As & cesult, despite any verfication of current facts, ratings van be
aflected by future events or conditivns that were not anticipated at the time a rating was issued or atfirmed.

[ndia Ratinps sceks 1o continuausly improve Hs ratings criteria and methodotogies, and periodically updates
the descriptions on ita wohsite of it criteria and methodologies for securities of a given ype. The criteria
and methodology vsed to determine & rating action arc thoss in effect al the time the rating action is taken,
which for public ratings s the date of the refated rating action commentary. Fach rating action commentary
provides information about the critera and methodology used to artive &t the staled rating, which mey
differ from the general criteria and methodology for the applicable security type posted on the website at a
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given thne. For this reasan, you should always eonsult the applicable rating action commeitary for the mast
acourate information on the basis of any given public rating,

Ralings are based on established criteria and methodologies that india Katings is continuouwsly evaluating
and updating. Therefore, ratings arc the collective wark product of India Ratings and no individual, or
group of individuals, is solely respansible for a rating. All India Ratings reports have shared authorship.
Individuals identifted in an India Ratings repott were involved in, but are not solely responsible for, the
opirtions stated therein, The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, dircetly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect ta
any investment, loan or sscurity or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, Yoan or security for a particular investor {including without limiation, any
accounting andior regulatory treatment), or the tax-cxcittpt salure or taxability of payments made in respect
of any investment, loan ar sccurity. [ndia Ratings is not your advisor, nor is India Ratings providing to you
or any other party any finaneial advice, or any legal, auditing, accounting, appraisal, waluation or actuarial
services, A rating should not be vigwed ss a replacement fer such advice or services. Investors may Jind
India Ralings® ratings to be impertant information, and India Ratings notes that you arc respunsible for
communicating the cantents of this letier, (o mvestors,

It is important that you promptly provide us with all infurmation that may be matcrigl to the ratings su thal
our ralings cenkinue 1o be appropriate, The rating detailed above is valid for 12 mouths from the date of
ivvue of securities under this issuatice or 3[* May 2017, whichever i3 earlier. Motwithstanding the above,
the rating is subject ko review on & continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due 1o changes in, additions to, accuracy of or the inadeguacy of information or for any other reason
India Ratings decms suflicient,

Nothing in this letter is intended 1o or should be construed as creating a fiduciary relationship between India
Ratiitgs and you or between india Ratings and any user of the ratings.

In this letter, “ludia Ratirgs” means India Ratings & Research Pvt. Ltd. and any suscessor in inlerest,

We arg pleased to have had the opportunity to be of service to you. If we can be of further assislance,
please contact us at +91-022-4000-1 0.

Sincerely, e
India Ratings r"F f,«f’

Ananda Bhoumik Abhishck Bhattacharya
MD & Chief Analvtical Officer Director
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ir. Arun Saha

Joinl Managing Director

lafrastruciure Leasing & Financial Services Limired
IL&1S Centre, Plot ©22, 0 Zlock,

Batdra Kurla Compiex, Bandre (F)

Murnbal 400 051

Juby 25, 20146
Dear Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited's {11.&FS) Short-term debt

India Ratings {see definition below) communicates "IND Al-4° rating of 11.&F%'s INR 12,25bn shor-term
delat,

Out of the above rated amount, INRG.5bn is outstanding,

[n isswing and maintatning its svings. India Ratings rodics oo fectual information {1 reccives Fram issuers
and underwriters and from other sourees India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the lacual information relied upon by it in accordance with ils ratings
methodology, and ebtaing rcasonuble verification of that information frum independent sources, to the
extent such suurces are available for a given sceurity or in a given juriséiction.

The mamner of [ndia Retings” factual investigation and the scope of the third-parly verification it obtains
will vary depending on the nnture of the rated scourity and its issuer, the requirements and praclices in the
jurisdiction in which the rated security is offered and sald andfor the issuer is located, the availabiliy and
nature of relevant public information, aceess w the manapmment of the issuer and its advisers, the
availabilily of pre-existing third-party verificalions such as audit reports, agreed-upon procedures leiters,
appraisals, actuarial reports, engineering reparts, legal opiniens and other repors provided by third parics,
the availability of independent and competent third-party verification sources with respect (o (he particufar
security or it the particular jurisdiction ol the issuer, acd a variety of ather factors,

Users of gia Retings” ratings shonbd understand that neither an enhanced factual nvestigation nor any
third-party verification can ensure that ail of the information ndiz Raliugs relies on in conncction with a
rating will be aceurate and complets, Ultimately, the issuer and its advisers are respansible for the acouracy
uf the infermarion they provide 1o Indiv Ratings and to the marke: in offeting dociments and other repoits.
Ity issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect lo [inancial statemnents and attorneys with respect o Jogal and tax matters. Fosther, rarings arc
inherently forward-looking and embaody assumptions and predictions about future events (hat by their
nature ¢annol be verified as facts. As a resull, despite any verification of ewrrent facts, ratings can be
affecrzd by future cvents or conditions that were not anticipared ac 1he tlime a mting was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologics, and periodically updnies
the descriptions on its website of its criteria and nwthodulogies for securities of a given type. The criteria
and muethodology wsed o detenming a rating action ave those in effect al the sime the rating action is taken,
which for public ratings is dhe date of the velated rating action commentary. Each rating setton commemary
provides intormation abowt the eriterla and methadology used to arrive at the stated rating, which may
differ from the general griteria and methodology for the applicable security type posied on the website ata
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given time. Jor this reason, you should always consult ibe applicablc tating action commentary for the most
acenrate information on the basis of any piven public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating, Therefore, ratings are the collective work product of Indiz Ratings and oo individual, ar
proup of individuals, is solely responsible for 2 rating. All India Ratings reporis have shared aulhership,
ndividuals identified in an hndia Ratings report were iovelved in, but are nat solely responsible for, the
apinions stated therein. The individuats arc named for contact purposes only.

fatings are nut a reconunendation or suggestion, directy or indirectly, to you or any other persan, o bay,
sell, make or hold any ipvestment, lean or secunity or 10 underlake any investment siwalegy with respect Lo
anty investment, boun or sccurity or any wssuer. Ralings do not comenent on the adequacy of murket price,
lhe suitahilily of any investment, loan or security for 4 particular investor {including withow limitation, any
accounting andfor regulatory tréatment), or the lax-exemat pature o taxabilicy of payments made 10 vespoct
of any investment, loan or sceurity, India Ratings is not your advisor, nor is india Ratings providing tu you
or any other party any financial advice, or any legal, auditing, secounting, appraisal. valuation or aciuarial
services, A fating should not be viewed as a replacemnent for spch advice or services. lnvestors may find
India Ratings' ratings to be irapartant information, and India Ratings netes that you are tesponsible lor
communicating the conlents of this letter, to 1R¥ESIOrE.

It is important that you promptly provide us with all information that may be material to the ratings =a that
our ratings continte to be appropriate. The rating detailed abuve is valid for 12 months fram the date of
resie of socurines under this issuance of 314 July 2017, whichever is carlier. Notwilhstanding the above, the
rating is subject to review on a continuing hasis, with formal reviews being, undertaken at regutar intervals
of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating Wach due to
changes iu, addilions to, accuracy of or the inadequacy of information or Tor any other reason India Ratings
deems sufficient.

Muthing in this lelicr 15 intended to or should be constrieed as creating a fiduciary relationship between [ndia
Ratings and you or between India Ratings and any user of the ratings.

In this ledter, “India Ratings™ mcuns India Ralings & Research Pyt Lid. and any successor in interest.

We are pleased to have had the apportunity 1o be of service 10 you. IF we can be of further assisianoe.
please contact us at +91-022-40(0-1700.

Sincerc|y,
India Rativgs

Sandeep Singh Abhishek Bhattaclurya

S Directar Direcior
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Scptember 24, 2016
Chear Jir,
Re: Rating of Infrastructure Leasing & Financial Services Limited"s (IL&FS) Short-term debt

india Ratings (sec definition below) communicates “IN1 Al+* rating of TL&FS's INR12.25Br short-letm
debt,

Ot ot the above rated ameunnt, INRD.5bn is outstanding.

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

The manrer of India Ratings' factual investigation and the scope of the third-party verificalion it obtains
will vary depending on the nature of the rated security and its issuer, the requircments and practices i the
jurisdiction in which the ratcd security s offerad and sold andfor the issuer [s bocuted, the availability and
natore of relevant public information, access to the mansgement of the wssuer and s advisers, the
availability of pre-cxisting third-party verifications such as audit reports, agresd-upnn procedures ellers,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by Uhard parties,
the avaitahility of independent and competent third-party verification sources with respect Lo the panicular
secutily or in the particular jurisdiction of the issuer, and a variety of ather [actors.

Users of India Ratings' ratings shoubd understand that neither an ephanced factual investipalion nor any
third-party verificarion can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ulimately. the issuer and its advisers are responsible for the accurscy
of (he information they provide to India Ratings and to the market in offering decuments and other reporls.
Iy issuing its ratings Tndiz Ratinge must rely on the work of cxperts, including independeant auditors with
taspect 1o financigl statements and atterneys with respect (o legal and tax mateers, Furlher, ratings arc
inherently forward-luoking and embody assumptions and prediclions about future events that by their
natare cannot be verified as facts, As a result, despite any verification of current facts, ratings can be
affectil by future events or vonditions that were not amticipated at the time a rating was izsucd or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and perindically wpdates
the descriptions on its website of ifs ¢riteria and methodologies for seourities of a given type. The enteria
and methodalogy used 10 determine a rating action are those in effect at the time the rating action ix taken,
which fer public ratings is the date of the related ruting action commentary. Cach rating aclion commentary
provides infonnation about the criteria and mothodelogy used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posied on the wehsite af a
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given time. For this reason, you should always corselt the applicable rating action commentary for the most
accurate infonnation on the basis of any given public rating.

[arings are based on establishod criteria and methodologics that India Ratings i5 continuously evaluating
angd updating. Therefore, mtings sre the collective work prodiet of India Ratings and po individusd, o
group of individuals, is solely respunsible for a rating. All India Ratings repords have shared suthorship,
Individuals identified in an India Ratings report were involved in, bal are not solely respansible for, the
opinions stated thergin, The individuals are narmed for contact purpozes only,

WHatings arc not a recammendation or suggestion, direclly or indircelly, to you or aiy ofhear person, Lo buy,
sell, make or hold any investment, loan or security or to undertake any inveslmenl strategy with respeet o
any investment, loan or security or any issuer, Ratings do not comment on the adequacy af market price,
the suitabifity of any investment, loan ot seeurity for a particular investor (ineluding withowt Timitation, any
accounting andfor regulatory weatment), or the lax-exempt nature or taxability of payments made in respect
of any investment, loan or security. lndia Ratings is not vour advisor, nor is [ndia Rarings providing te you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
serviess, A rating should not be viewed as a replacement for such advice oF services. Investors may find
[ndiz Ratings’ ratings o be impertant information, and India Ratings notes that you are responsible for
coinmunicating the contents of this letter, to inveslors.

lt iz important that vou promptly provide us with 211 information that may be material 10 e ratings 50 tha
our ratings continuce to be appropriste. The rating detailed above i valid for 12 months from the date of
issuc of scourities under this issuance or 30® September 2017, whichever is earfier. Notwithstanding the
above, the rating is subject to review on a continuing basis, with formal revicws being undertaken at regular
intervals of no more than 12 months. Ralings may be raised, lowered, withdrawn, or placed on Rating,
Watch due 10 chanpes in, addittons to, accuracy of or the inadequacy of information or fir any other rezson
India Ralings deems sufficient.

Mathing in this leter is intended to or should be construed as creating a fiduciary relationship belween [India
Ratings and you or between India Ratings and any user of the ratings.

I this letter, "lndia Ralings™ means India Ralinps & Rescarch Pyr, Lid, and any suceessor i interest.

We are plessed (o have had the oppocunily ko be of serviee w you, 1 we can be of further assistance,
pleass contact us at +91-022-4000- 1700,

Sinceraly,
[ndia Ratings f
pbich J
andeup Singh Abhishek Bhattacharya

Senior Direclor hrecior
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Drecember 9, 2014
Thear Sir,
fie: Rating of Infrastructure [easing & Financial Services Limited's ()1 &F8) Short-lerm dehe

India Ratings {see definition below) communicates “INTY A1~ raling of [L&FS’s INR12.25bn shor-term
debi.

ol ol the abowe rated amaunt, INRO.Sba is oulstanding.

I issuing and maintaning its ratings, [ndia Ratings relies on factaal informaltion it receives from issuers
and undenwriters and from other sources [ndia Ralings believes 1o be credible. [ndia Ratings conduels a
reasonable investipstion of the factual information relied wpon by If in accordance with 1bs ratings
methodology, and oblains reasonable verification of that infermation from independent sources, 1o 1he
extent such sources are available for a given security or in a given jurisdiclion,

The manner of India Ratings’ factual investigation and the scope of the third-party verificalion it obiains
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 vffersd and sold andfor the issuer is located, the availabiliry and
nalure of rclevant public information, access to the management of the issuer and its advisers, the
avaitability of pre-existing thivd-party verifications such as audit reports, agreed-upon procedutes letters,
appraisals, actuarial reponts, engincering reporss, legal opinions and other reports provided by third parties,
the availahility of independent and competent third-party verfication sources with respect 1o the particular
seclrity or in the particular jurisdiction of the issuer, and & variety of other factors.

Users of India Ratings® ratings shauld understand that neither an enhanced factual investigation nor amy
third-parly verification can ensure that all of the information Endia Ratings relies on m connection with a
rating will be acourats and cormplote. Tlimatcly, the issuer and its advisers are responsible lor the accuracy
of the information they provide to india Ratings and 1o the market in offering documeits and other reports.
bt issuing its ralings India Ratings must rely on the work of experts, including independent auditons witk
respect 1o financial statements and atomneys with respect io legal and tax matters. Further, ratings arc
inherently forward-looking and embody assumptions and predictivns about fillure events that by their
nature cannol be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future ¢vents or conditions thal were not anticipated al the tine a rating was issued or affirmed,

India Ratings seeks to continuausly imprave its ratings sriteria and methodologies. and puriodically updates
the descriptions on its website of its criteria and methodolagies for securtties of a given type. The criteria
and methodalogy used [a determine a reting action are thosc in €ffect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each raling action commentary
provides information about the criteria and methedology used to arrive at the stated rating, which may
differ frum the general criteria and methodology for the applicable security type posted on the wehgite at a
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given tomw, For this egason, yai shoeld always consilt the applicable rating action commentary for the most
accurate inforualion on the basis of any given public raring,

Ratitegs are based on established criteriz and methodologies that India Ratings is comtinuously evaluating
and updating. Therefore, ratings are the collective wark product of Indiz Ratings and po individual, or
group of individesls, is sclely responsible fur a rating. All India Ratings repors have shared authorship,
Individuals identified in an India Ratings report were involved in, but sre not salely responsible for, the
apinions stated therein. The individua’s are named for contact preposes only.

Ratings are not & recommendation or supgestion, direetly or indirectly, [0 you or any viher periun, Lo by,
sell. make ar hold any Investment, loan or sedurdty or to undertake any investmen stralegy with respeel w
any tnvestmcot, loan or scourity or sny issuer. Ratings do nol comment oo the adequacy of market price,
the suitabilily of any investment, loan or security far s particular investor {including without limiation, any
accounting andfor regulatory treatment), ar the tax-exempt nature or taxability of payments made in respece
of any investment, Joan or secority, Tndia Ratings is not your adviser, nor 33 India Ralings providing to you
or any other party any financial advice, or any Tegal, auditing, aceounting, appraiss], valuation or actuarial
services. A rating should not be viewed as a replacement Ror such advice or services, Tavestors may find
India Ratings® ratings to he imporant information, #nd [ndin Ratings noces that you are responsible for
compiunicating the contcnes of this letler, e investors,

I is imiportant that you promptly provide us with alt infarmation cthat ihay be material to the mtings so that
aur ralings continue to be appropriaie, The rating detailed above is valid for 12 months from the daw of
iszue of sccuritics under Uiz issuarce ar 317 Decembar 2017, whichever is carlier, Motwithstanding the
above, the rating is subjoct 1o review on a cottinging basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or fer any ather reason
lindia Ratings deems sufficient,

Nothirg in this letter is intended to or should be consirucd as creating a fiduciary relationshio betwecn Tndia
Ratings and you or between Indiz Ratings and any user of the ratings.

I this letter, “Tndia Ratiogs™ mesns Iodia Ratings & Rescarch Pyt Lid ard sy suceessor in interest,

We are pleascd to have had the opporiunity (o be of service to you. Wowe can be of funber assistance,
please contact os at +91-022-4000- 1700

Sincerecly, "
[redian Ratings f /

JPNP R P

éandt.‘cp Singh J"'thlﬁhli:k Bhatlachary:t
Senior VHrectne Drirector
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tir. Arun Saha

Joint Mataging Director

Infrastructure Leasing & Financial Services 1imited
IL&FS Centre, Plot 022, G Biock,

Bandra Kurla Complex, Bandra (1)

RApmbai 40 051

February 13, 2007
Dezar &ir,
Rer Rating of nfrastrycture Leasing & Financial Services Limited®s ([L &F8) Short-term dehit

India Hatings (sce definition below) communicates *TND AL+ rating of [L&FS™s INR12.23hn short-tarm
chisbat.

Ot of the above rated amount, IMRO 5bn s outstanding.

In issuing and maintaining its ratings, India Ratings refies on [etual information i receives Irom ssuers
and underverilers and {rom other sources India Retings beligves to he credible. indiz Ratings comducts o
reasoneble investipation of the faciual information relied upon by it in accordance with s ratings
methadology, and obtains reasomable verification of that information from independant sources, to the
extent such sources are available for a given securily or in a given jurdsdiclion.

The rmanner of India Ratings” factual investigation and the scope of the third-party verification it obtains
witl vary depending on the nature of the rated sscurity and its issuer, the requirements and practices in the
jumsdictian in which the rated security is offered and sold andéer the issver is Jocated, the availability and
natupe of relevant public information, access to the management of the issuer and il advisers, the
availabiliey of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraizals, actuarial reports, engineering reparts, lepal opinmons and clher reports provided by third partics,
the availability ol independent and competent third-pudy verification sources with respoet to the particular
security or in the particular jurisdiction of the issuer, and a variety of other fagtors.

Users of India Ratings' ratingz showld wnderstand that neither an cnhanced factual investigalion nor any
third-party verification can ensure that all of the information India Ratings relizg on in connection with a
raling will be accurate and complete, Ullimately, the issuer and its advisers are responsible for the acceracy
of the information they provide to India Ratings and 10 the markel in offcring documents and other repors. -
I izsuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respeci 10 financial staternenls and allorpeys with respect to legal and 1ax matiers. Purther, ratings are
mherenily Forward-looking and embody assumptions and predictions about future events that by their
natere cannol be verdfied as facts, As a result, despite any verification ol cureent facts, ratings can be
affected by fulure events or conditions that wers not anlicipated at the time & rating was issued ar affirmed.

tndia Ratings sccks to continuously improve its ratings criteria and methodologies, and periedically updates
the descriptions on its website of its criteria and methedolopies for securities of a given type, The criteria
and methodalogy used 1o delermine a rating action ace those in effect af the Bme the rating action is taken,
which for public ratings is the date of the related rating aotion commeniary. Each raling aclion sompmentary
provides information abeut the criteria and methodalepy used (o arrive at the staled rating, which may
differ from the general criteria and methodology for the applivahle seeyrity type posted on Whe website at a
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given tine. For this reason, you should always consult the appticable rating action commentary for the maost
accurase informnaiion on te basis ol any given public rating.

Ratings are tased on ¢sablished eriteria and methodologivs thay India Ratings is continuously evaluating
and updating. Therefore, ratings are the cotlective werk product of lodia Ratings and no individual, or
group of individuals, is solely respansible for a rating. All India Ratings repurts have shared aulhorship.
Individuals identified in a0 India Ratings repart were involyed in, bus are not salely respensible Bor, the
vppinions stated therein. The individuals are named for contael purpases only,

Ratings are not & recommendation or suggestion, dircctly or indirectly, 1o you or sy ather peraon, to buy,
sell, make ur hold any investment, loan or sccurily or to undenake any investment stralegy with respect 1o
any inveshiment, (0wl Or secutity or any issuer. Hatings du not comment on the adequacy of matkeot pries,
the suitability of any invesiment, loan or security For & particular investor [includicg without limitation, any
accaunting and/or regutatory treatment), or the lax-exempl natare or taxability of payments made in respect
of any investment, boan or sceurity. Iredia Ralings is not your advisor, noe i Tndia Ratings providing to you
ar any other party any fnancial advice, or any legal, auditing, accounting, appraisal, valuation ur actuarial
services, A rating should not be viewed as a replacement for such advice or services. Investoes may find
[ndia Ratings' ralings lo be important information, and [ndia Ratings notes that you are responsible tor
communicaiing the confents of s letier, Lo investors,

It is important that vou promptly provide us with all informatinn that 1may be material w the rtings 5o that
aur ratings contimie to be approprisie. The rating <detaited ahove is valid for 12 menths frum the date of
issuc of seeurities under this issuznce or 28% February 2018, whichever is carlier. Notwithslanding the
abave, the rting is subject to review nn a continuing basis, with formal reviews being undertaken ac regular
intcrvals of no mere than 12 months, Ratings may be rased, bowered, withdrawn, or placed on Rating
Waich due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sutficicnt.

Mathing in this ietter is intended to or should be construed as creating # iduciary refationship belween India
Ratings and you or between India Ratines und sy user ol the ratings.

In this ketter, “Todia Ratings” means India Ratings & Resesrch Pyt Etd. and any successor in infercst.

We are pleased to have had the opportunity to be of service to you. Il we can be of further assistance,
please comlact ug at +91-022- A0} 1700,

Sincerely,
India Batines

Xandeep "Emgh Abhishek Bhattacharya
Senior Director Director
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iCRA Limited
Ref: 2045-17MURLO005
Agril 31, 2016

CONFIDENTIAL

[CRA

Mr. Aron B S2ha

Joint Maneging Bireclor

falrastructure Leasing & Flranclal Servicos Limited
The |LEFS Financia Cenfer

Bardra-Kurla Somplax

Bandra {Esal], Wembai 400051

Dgar Sir,

Re . KRA Asslgns Credit Rating for the Hon Convanitda Cabanturss Programme of Ra, 1000 Crores of Infrasiralure Leasing &
Financlal Sarvices Limited

Pleaszs neder i yous Rating Requisition ang suosequent Faling Agreement daded September 25, 2014 for ratng the don Convesitde
Debenlues Prograrrre of vour Cormpany. The Ralng Commtree of IZRA, after due conditerdfion has assighed the ealing of "ICRATAAAY
{pronounced ICRA friple Al wilh a Stable culiook, do your eapidedd Non Convertiie Dabentures Frogramme of RS, 1000 crang. Insirumenrz
with thig rating are oonsidess 10 hawg the highes) ciagree of safaty regardhng timely servicng of inangial oiligetions. Such Inglrurenis carry
herniest Coech gk ’

We winld sppreciate if yow can sign on the duplizate cipy o s letler and <and iL 16 us wittie 7 days om the dale of this letler a5
conlwnghon stk M pee of the FEseaned eaiing. The rationale for assigning the above o3ling w.l be 38:11 10 you n recalpt of your confirmatien
aboul *he usa of car raling, &5 abaove. Any inbmatan by you abaut 1w abowe raling 1o any BankerLewding AgencyiGovemnment
AutiiriliesiHock Exthangs woubd conslitule use of thes aling by you.

This ralivg is specific bo ha femng ad conditons of The popased issue a8 was mdesated 1o 05 by you and any chargs in theerms or Size of
Thee issue ynguld redgu:e Be raung to be reviewed by us, IF there is aay change in3hg femmg and Concdions of siza of the stromen? raed, as
abave, I sarme mos] be 2ecagi b our Pt befoe he ks of tha inslumant. [ 1here is any suEh chamge ale (MG ralig i 285inmed by us
anvd ponfirmed 10 usa by yau, Il wiukd be subject do oor review anc may resul! in change in i wing assiqned

ISR raserves the ngtd 1 suspend, wilkdraw of cavise the above gl any beg on the basis of new information o unavaiablily o indorrmation or
SUan other cirturstances, which ICRA beliowas, Map have animpati on he r2ting assigned 1o .

Tra raling, 35 horesan, hinvaver, should nal b freated a a ecommendsation o buy. sell or hekd the bonds o be regoed by you. If the
inslrumant rated, a5 abcva, is not issued By you within 2 oekod of 3 months e he date of this lesler commuenicating the #ling, the same
wioe ] Eland withirem wrless revalidated before fhe ewxpry of 3 months.

Yo ane rexguieed 1t Tortheith inbodri us sl 3y dedali or delay in repayment of interest or pincipal armon| of he insbrurman) rafed, 25
abvawe, oF any other delblt Instruman|s! borwing. o are alsa required bo keep us ot infcamed of any cier devakypments which may
have a direct or adirect imosct on the debd sandcing capabilty of (e company wckeding any proposal fioe re-schadulement or postocestmeant of
the repayment programmes of Ihe duess! dets of ta gompeany wilh any lender)s) Finyestons),

You are requited kB infoem g immediately #5 and when R borowing limil foe Bre ingtramend saleg. a5 abaus. or 35 prescrbed by the
requizary authamy (iaz} is exceeded.

W ehank you for your king creperalion exieaded during Ine course o she waling exersse. Fhould pou eqsre 21y clarficaton, pdease do no:
[t b0 et in Iouck: with Us.

Wirh klnd regands,

Yirats fthlully,
Far ICRA Limifed

A

E A
- “"‘ﬁ&hmlx' ERINIVASAN HALPESH GADA

Serwr Woo Pregident &
Za-tiead Finand# Secior Ralngs

Semor Vo0 President

r—— -~ .

— e

Grd Flooe, Ciecluc Mansisn. Tt v I EREEGD HAG0 A WORHIRIE | AT

A pasins b At Ry, l-as o+ G5 DER 5400 o] raumlEaE L aelin e
Prafzdev: el 400 025, OIM - L FSSEDL HEHPLORARTAY

Ragsrered Office ;7209 <igch Sutlaag 10a F o0 20 Kaainhe {ardb Moy Mo Golne- 0 30 Tet o 110 ASR LB Fae RRTIE e ol TS
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ICRA ICRA Limited

CONFIDERTIAL
Ref: 201 5-17/MUMIOS

Aprif 01, 2096
W, Arun &, Saha
Joinl Managing Director
Infrastrusture Leasing & Financial Serviges Limited
Tha LEFS Financial Cenfer
Sandra-kurla Somplax
Bandra | Easl). Muriti 400 051

Dear Sir,

Ra: Surveillance of Raling for the Nen-Ganvertible Dabenture Fragramme of Ks. 5,475 crore of infrastructura Leaging & FitancEsl
Services Limltad

A5 you would be aware, i terms of Ihe mandale lenar racoive:? Teorm Mg cleds, ICRA Liteled & required to seview alt ils salings, on an annya
hasis, O 33 and when 1he cintumstances 5o weran,

Pheasa ncbe thal lhe Raiisg Commities ol ICRA, afier due consideration, nas re-aifimmed e rating of I RAJAAS" (pronounced as ICRA
Triple A) with a Etable oulonk to Ine capliced programme, Insiruments with this raling are considered 1o hava the Mghest deoes of safety
regarding tinkshy servicing of inAnca ciligations. Such msiruments camy ksl oedil risk,

This rating is specific 1o the lemms and cordifions of the oroaosed issue 35 was indicaled 12 us by you and any change in tha fevms o siza of
the wsee woula reguire e cading 1o be reviewsa by us. IF there is Sny change in 11 I67NE and SoNGiing oF S8 of the insl~rmen rated, as
aibave, the 5ame mist ba brought Lo our aclics Gedone she issue of the instrument H ihent is any such change afier the rafing s asmicred by us
ard cenfirmed 10 v4e by you, il woukd be subfecs bo our reviow and may resull In changa i the rating assigned.

ICRA seserwes the dght 1o suspend, withdraw of Fevisa tha gbavwe al 3y Bme on the basis of new informalon ar Lezvailabilios of informsation o
such oiter nicumstaaces, which KoRA beteves, may have animpac gn bhe rating ass gred 5o ym).

Tiee rating, a5 aforesa d, however, Bhowrd not be Irgased 33 3 eearnmendation o by, 528 o hold the bordds bo be issued oy you M the
instrurmerd rafed, a5 above, s ol issued by you withia a paced of 3 monthe frem the date of his 'slier eammunicsing ha waling. the szme
winild stard wilhdrawn anless revabidaied defore he exgiry of 3 months

ou are resqaked B fortedh "Rt us st sny default or delay in repayment oddnleres! or principal amound of e instrumes faled, 2
above, oo Ay other dabl st nents! bomowing. You are also requined i keap us fodhwith infommed of any ather develamnenls which ray
have 3 eimect or indfrect impadd on e debt senacing capabilly of 1be company Inciuting any propesal lor re-schedulemen? of postporament of
the repagmanl peogtaciies of te duest debls of the Company with any |enderfs) / invesiors).

Yew are fedrined o inform s inMmedlabedy a8 and when de borewing it ko the fstranen; raed, as abowve, or @ prescrbed by fho
rEgU=R0nY UMty fiesh s estesded,

W thask you Jor yaur vind ecoperation exkerdad during e ctarss of he raling exerdise. Should you require any darification, plasse oo ngt
Resitale 1o gel in souch with us.

wibs k4 regarts,

foarg falhifally,
Foe ICR Lirmmgsd
|II N
\ |‘Sﬁ'{l‘\' ir’ E I
THIK"S’EINI'H'AEAH KALPESH GMZI#.

Sevdm Wige Prapden: § Senigr Yice Pregideny

Co-Hexd Financial 3eclor Baings
3ro Mo t CCinG '-.*.a I"\-Il. T FHTEFRIRD AL Wieheko o e kD
Spexsnheb fMarall e e Il:j [ax .00 28 M58 1300 AT LT nu aleerai dia cose
Prabhadevi. Muombe 400 0345 CoM L AL Fs E C ET
Regishered Offico . 105 Brilesh Buiding, 103 7o M5 Sasieren Saadei Marg B Do i 230, hey =% 28397980 B Fag « 030 102335000
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- ICRA GOMFIDENTIAL ICRA L]H]Ited

Ref: 2016-17MUMIO004
April 0, 2016

Mr. Arum K. Saha

Joint Managing Director

infrastructure Leasing 8 Fmancial Sarvices Limited
The IL&FS Finencial Center

Banadra-kyrla Compes

Bandra {E=Ef},

Wb 400 054

Degr Sir,

Re: IGRA Credit Rating for the anhanced Short Term DebtiCommarcial Papor Programme of s, 1,250 Crore (Enhanced from Re, 750
Crorex] of U &FS Flnarcla Sorvices Limbted

This /5 wath reference 1o the nutskanding raing of ICRAJA 1+ fpronounced as ICRA & One Plus) secigred (o the Sherd Term DebbiCommercial
Paper Frogramme of your company and |25 communicaled wdé aur keter dated January 05, 2068, Plaase reder i your Rating Requisingn
daied March 31, 2018 seeking raling ky an enharcad amount of Aa. §,250 Croses. Plaasa nota Iz the Rating Comrnitles of ISRA aller due
cansideration of the lales] develbpments in your corpary, has assigned (he rmting of JURAJA Tt he Shot Tarm DebtiComnereal Pager
Frogtanime for an enhanced amgpal of R, 1,250 Crores. Instuments with ICRA]A1 raling ara considersd 1o have veey shiong degres of
kafiety regaring tanely paymenl of francial obligaticns. Madifier [+ fpius]} raflects the stmparative s1anding wihin The cateqory.

In any of your publicaly mateda or other document wikeever you am wsing the above raling, il should be stabed as *[ICRAJAY . We weuid
appeeciate if you can sign fhe duplicale copy of this IBker 2nd gend it 1o us 25 a kken of your comfamaticn about The usa of the assigned rafing
Any ufnmeation By you abaul ihe abowe raling 12 sy BaskerLending Agencyd Sovemment Authories/Siock Exchange would consdinde vse of
this reling by you . The raticn#e M agsapnang e abave rating will ba san? i you o receipt of your confirmadion abowd the use of 1ha rating, as
above.

Kirdly role:

2} siyect by clause {b) below. our rating is walid tll June 30, 2047 (vaidily Pericd of 15 months). "he rating will genseally be due for revicwr 3
the end of the vahdkly pariod;

b} IGRA reserves (e right to suspend, withdraw or revise the above rating o any fime on the basis of new informalicn or urgyailabdliby of
Infeermetion or such cirsurnstances, which ORA believes, may have an impact on the aloiesait raling 3ssigned 1o you,

The: rating, a2 atores i, haweser, Should not bz Ireated 25 2 recommendalion 1o buy, seil o ho'd the Shon Term Dabt fincluding Cammargial
Faper} lssugd by you The raiing is rasireied o your afteesaid Shoo Term Debt (induding Commercial Papor) progeainme. |n gase, you
propose to anhance the size of the Short Term Dabt [Including Comdaaranl Paped pogranme, 112 same would requirs 1o be rated afmesh.
FCRA does nat assume a0y responalbility on Bs part, for sy kability, hat may ariss consequant b yolr nof conphyiag wih any eligicflily
ritania, applicatée o fime 1o lima, for issuance of Shom Term Dol finciudng Commenial Faper.

Tétr A pecutined b Sorthaith infionT us sbond any defaylt or degay in repayment of interegt andics prineypal amount of e instrumant aled, as
abeve, o ary cdher debt inslrumants / boriwings. You are also requised i keep us forfreith informed of any other dovelepments which may
havve a direet o indireed inpect ¢ [be debt servicing capability 6f he company ingiuding any propesal for ws-schedulement of postponament of
Me repaymenl programmes Of e duesiTetds of ihe eampany wilh any lendar [5)/ invesior [3).

You are required i us sioom inmedianedy 25 ang when the Borrewing limit o the instrurnent rated, o5 sbeve, ar as prasorbed by he
et Ay authanilylies) ic exceeded.

We thgpk you for your kind co-gperaion extesed during the couesa of the rating excreize. Snoaold pou remdiie any clarifcation, please do o
hesalate [ gat in feuch with us.

With Kinc! regards,

Yoees failtrully,

Fir TRA Limiled

- i
P
- TN <o
W LF R ,uki“’i(

/43 K SERRASAN KALPESHGADA

Seniar Wece Presiden; & Zenior Wice Prasdpn|

Corllead Financia Sechor Ralms

3rd Floar, Eieciric RMansicn, Tee o 0 PREWI9ARGD Y 500 Wetgile | prstinrd
Appasaeb Maratle Mg, Fax -+t 2224321380 trail Lt i ae e s
Faaglradeyi, Mumbai 400 023, I OGO PO PLEDL2 749

Renistered Offee - 1105, Kanlns» Burding FIn [oor, 28, IKowturb <ol Merg, few Ges - MOS00 Do wi@0ot | 2AIEME0550 Fas . + 0010 20357012
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ICRA Limited

CONFIDFHTIAL
Roft 2016 TTIMURARIDET2
Jueke MG, 2016

Mr. Arun K. Saha

Joini Managing Director

Infrasirugterrn Laasing & Fipancial Servigos Lenvitad
Thg LA=S Finanzial Certe

ancra-Kuisa Comples

Azrgra (Easl). Meenba 4060 051

Diaar Sir.

Re: Revalidation of Credil Rating for the Non-Converitie Cehantuie Programme of He. 4,475 crore (of which the available Limd - #s,
1,045.5 Creoras)

This i& with ferance 10 pous regques] el Satee Jume 88 2016 for re-vankang e eating for hesgoigned pogrnmae.

Wa horoky confiom hal she “[ICRAJAAA{Sablel” (prorouiced ICHA tnple A with S1aTre puliock) dssigned 10 the cepicnad prugeemin's ane
last tommunicalsd |G you vide c1r |eiers daled April 0F, 2016, Ref Nos 2C18-1TIMUBNITES and 20151 7IMUOIE, stards. Inglrumenis
wilh [ICRALAAS raling zre cons-itred 1o have the Righest degrec of salely reqaring dmely serdcing of finzicizl cblig2tions Such ingteumients
carny kel cradii rizk

Thae gl leame ardd £ond licas Sor the crodit raliag of e Horeranioned ingfrument shad rema- the s2me vids ool afverenioned ieler
dales April 01, 2016,
With kind regords

Young faihfaly,
Fov ICRA LimHed

s b /
o é o 'r.ii}g‘:- { i
2 HCSRINTEASAN WALPESH GADA
Sena Yice Pregiien & Sonior ¥ oo presides
Co-Haxf Fingroial Seciar Fabngs

Grd Floor, Eloctric Mamsion. Tel. - +41 2% 3165 3300/ 31 Rkt T ey iora Ir.
Apnpansheh Marathe: Marg. Fax - +491 28 2q33 4380 oirail o e umbasicrs rda.com
Prabhadew, Murmban 00 000, AN LPdsuylil 1ad 1PLCO8 A5

Ragistered OFfce | 1103, Keiash Zuild ng 110 Pl 36, Baeluta Sond Marg, Rew el - 110 551, Tel - +19-21; $3357300-50 Fag ;v iw 17323350004
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ICRA ICRA [Limited

CONFIDENTIAL
Re” Nin: 2161 TR 452
July £1, 2016

Mr, Areen K. Saha
Joint Mznagry Dlractar
Infraslruclure Leasing & Financial Sorvoes Llnited
The L&FS Finargial Canter
Bandis-Fada Compan
Bandia Tl
rdunbgd 800 O |

Dear Sir.

Re: Revalidation of Crealt Ralng fon g Men-Cenvartibile Debiatune Pragramme of R, 5473 teate fol which the availzbla Limit - Rs.
1,045 5 Crores] of infrastrectera Leasing & FInancial Sanvices Lmited

s 15 Wil AR e e o pour fegsesl Bller daled July 18 2016 1o ro-velidalng th ixling fae thn capd oned progeammir

Wa torely culinm a1 jho “BCRA]AGAStabI" (pronauresd CRA S 2o A weh Siobie colbok ) Ssennad Wl ciT sk programne 2ni
las® coenmurizaled 2y vde our l2ters dalsd apeil 04, 2016, Fel Mos. 20464 FIMUMIOOES 390 28 61 TIMUBLOO0E, stands 1siurtants
witl1 I RAlAAA g or2 consiiored 10 fave 112 highirsl dagiee of saloly regacieg rieey gewcng of lance oblgalons Such nslusenls
carry L] cegit rise

The clngr tsrms and condiliens Tur e erodil rabeyg of the aloremeapoasd nshianen! g8 mn@s he saine wids our sloremen: igd letiers
dated dprk 81, 216,

Wil kg sagaits

YRS S by,
For s{CRA Lirrded

Sonlor Yoo Prasident &
Ce-lead Finanaiat Sesior Ralngs

- -

hppaeniat Marathe ks

Argd Fleor, Clectr & kansice, Tel  + 91 F2 608 3305 301 Website  wawericran
Fax +S1 22 24351320 GRIET] s crfrichia oo

Frabf ey, famoas duki st L [V 1% BT b o T P b
Ragistered QFfc - H0E Kalacr Bildng, - 10 Ficos, 26, Kaslacoy Gedhi b arg, New De's - 752001 Tel -i81- 19, 23307 245-20 Fan L = et 2335704
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[CRA ICRA Limited

CONFIDENTIAL
Ref Mot 2016-1F/ME MRS

Alugust 22, M)T6

Mr. Argn K. Sgha

Jolnt Managing Directar

Infrastructure Leasing & Financial Servicen Limited
Tha ILEFS Finansal Canter

Bandra-Kurla Cormpas

Bandra {Easl). Mumbai 464 5%

Disar Sir,

Fe: Revaiidation of Credit Rating for the Non-Cenvertible Debentura Programmae of Re, 4,473 erone (of whick the svallabie Limit - Re.
1, 0455 Crivhan)

This i5 with refenenca b pur neques! Reler daed August 22, 2015 for rewalidzlieg Lhe rikueg b I Lapticaed programme.
We hereby coniim thal the “[ICRAJARAIGIab)" (pronouniced TRA brple & with Stoble cudlonk] #ssigned Lo the caplioned programma and
1351 cammuncatad b o vide our leikers dsfed April 1, 2018, Fet. Mos. 2016-17MUMTDOS and 201 6-17MUMAN0E, slands. Instrurmants

willi {C 74| 840 rabng ara conakdarcd fo hava 1z highas degres of Saely fegarding hemedy Barvicing of finsnciy eblgainng. Such nstruments
carry |owas! ciagt k.

The ather ferms s comdibons Tor the oeds rabeg of e aloremenored inglnmnent shall remaie: e same wide dur Zforamanbenad iBHers
daled Aprdl 01, 2016,

Wit regards.

Yeuas Singenely.
Tar ICEA Lum e

J i
£ 0 o
THIFCSRINN ASAN HALHEEH GADA

Hanior Wioe Prasident & Beninr Vice Presiden]
Co-Haad Finan o Sactor Ratings

————— e — ——

- . 1P mrE—— . ———

angl Flaarn, Cleclr = Mansio-, TR & A SR CE B It Wl e T
Apapiamaaal Maraing ser. Boan Lo+ W1 27 dads A enal  omnda e g a oey
Fraliligacl ey vl G S [ I i I R S R

Registersd Cffee | 3505, Ko agn Bt o0 50 D0 08 < aplamna Ok, Mary Sae Dol - HOEN Tel a1 Fionooneolhtaa o BT c2IET R
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ICRA [CRA Limited

CONFIDENRTIAL
Ref: 2016-17TMUMRIOTI ¢

Ceptembier 23, 206

Mr. Arun K. Saha

Jatnt Managing Dirpsier

Infrastructure Leaslng & Fancial Services Liméed
The IL&F5 Financial Cerlor

Baredra Kl Complkex

Barra (Sast), bhembai 400 £51

Dear 33,

Re: Revalidation of Credid fating forihe Hon-Conuertiplo Debentura Pragramme of Ra. 475 crom jcf which the avatiabie 1imill - R.

1,045,4 Crored}
This is with refesence 1o your requasd letler dated Septarter 19, 2016 for 1t 4 aidaling [he rating for the Zapinnas pOgraaTe.

W hacety confim shal Lhe “JICRAFAAA[Stable)” ipronouneed 1CRA s A with ttable giboek) agsgrad o L captioned progeamiae and
st commynicatod 1o you wide our lethers daled Aprl 01, 2016, Bief. Mos. 26061 TIMURIN005 ard 201617 RUNAO08, stands. Insliumenls
witl || CRAJAAR rating are corsidarcd 10 heave [ha highest Sagroe ot salaty regantiag t moky serdcing of financ obliystions Such ingiruments

carny Knwrasd Chedi (ish.

The ol larms @ cenditions for Iha eredit raling of the aforermanlioner slfdmenl shall ramain he game vida cur dkpsemanionsd eters

et April 09, 2096
Wik ko reganes,

A S HiNCEneTy,
for ICRA Lmited

;I' e
ii’j}y
\G\\ﬂ- T

KALPESH GADA

ANJAN DEB GHOSH
Exeetivr Wice Prasident & Senbar Ve President
Fead - Dorporate Seotor Ratings
S, I :.-..: I Bz Teni ek GAL LA BNTIES CoVyTER )
Anoagal e arathe Kooy, ol - ;1 JE2iEa jJL el TR T TS AT Ky
Prapnadi, flonbat 400 075, OPe TR (02T '
Regisizrad Offiee 105, Kailash B ong. Tih b T8, 230508 Do Whag e Ll - TR SR LIV T o - R e R AR
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" ICRA ICRA Limited

CONFIDENTIAL

Rek HA-1TIMU MR 27
Mr. Arun K. Sha Dctaber 19, 25
Joint Maneging Director
Infrastructurs Leazing & Financial Secvices Limitag
The ILEFS Frtamcial Center
Bandra Kk Cornglax
Bandra (East]. Mumbsi 400 051

Erear §ir,

E:E Ef:nﬂda;lm of Cradit Rating for the Non-Convartible Debanturs Frogremme of Re. 4475 crora {al which the avallabig Limlt - Rs.

This b willy reference Lg your request kiter daled Ocober 17, 7015 ior re-valkratng |he rating Tor tha sationsd programma.

W heraby canfrm Bt tha ICRAIAAA[SIablal" (roncurcod ICRA e A with Statls ulloork} agsi ;

) greed 10 Ihe Saplioned coogramsme and
la:a-t mwnmmbed_m yol ke e Latlers dateds Apell 41, 2016, Rl Nos_ 2096.1 TAMUMINAS and 2015-1 FIMIMNOR04, atands. siruments
mﬂﬁ;ﬂ:ﬁmﬁ& 2ne constared 1o hava He highest depree of sately regasding femoly sarvice of Fnancial gbhgalions. Sues insrumenls

Tha otfier keema and eondilions for the Gred rabeg of the afrementicand metrument shal rermit i i
ated o1, 2078 i e sRME vide our Aoresemlionsd laksns

With kind ragards,

YIuIrE singarely,
For ICRA Limilgd ™

F [ ke
B -
SUBRATA RAY o
Senior Smup Yies Prasiden & Genkar Wice Presideant
e - Camarate Sexor Ralings .

. . A e ———

Srd Floar, Eisting Ransion. Tel. .+ 3122 609 33000 30 Wabshte | wwhyaoeg 1n
Faw .4 3122 24331390 email o mumbai@scraiccia Lom

Appasaheb NMarathe Marg,
Frabiadai, flumbad 00 0r 5 I I i i U T L EAETR R i = 0 B

Registored Offfee | 1366, Wailzsh Gualding, 11U Floor, 28 Kaslurba Saidl, basg, New Delhi - 110800 Tets 5117 233HTWORD Fax + 120 23357014
RATING = RESEARCH ¢« INFORMATION




ICRA ICRA Limited

CONFIDENTIAL

Ref: 2016-17/MUMSRI0410
Kovember 21, 2016
Mr. Arun K. Saha
Joint Managing Director
Infrastructura Leasing & Finencial Services Limlted
The ILEFS Finanecial Center
Bandra-Kura Compilex
Bandra {East}), Mumbai 400 051

Dwaar Sir,

Re: Revalidation of Credit Rating for the Non-Convartibie Debenturs Programme of Rs. 4,475 crore (of which
tha availabla Limit - Rs. 370 rore)

This is with refarence to your request ketter dated November 18, 2016 ior revakdating the rating for the captioned
prograrmme.

Wo hareby confinm that the "HCRAJAAA(Stable)” {proncunced ICRA tipls A wilh Siable outlook) assigned to the
captioned pogramme and fast communicated t0 you vide our kelters dated Apnl 01, 2046, Rel. Mos, 2016~
1 TIMUMABO0S and 20716-17IMUMID005, stands. nstruments with [ICRAJAAA rating are considered to have Ihe highest
degree of safaty regarding timely servicing of Tinancial obigations. Such instruments camy lowest credil risk,

The other lsrms and condiions for the credit rating of the aforementioned instrument shall remain the same vide our
aforamentioned letiers dated April 01, 2016.

With kind regards,
Yours Eaithfully,
For ICRA Limited
i‘fq T
, MLN’/
()F{j‘/“:—}-" - gth’L )
e KARTHIF SRINIVASAN , PESH GADA
Saniar Yice Prasident & Sanior Yioa President
Co-Head Financial Sector Ratings
Ard Fleor, Eleclric Mansion, Ter, .+ 9122 B1BY 330 /3 Weosile Svnrentain
Mppazaheb Maraths Marg, Faa :+ 35122 24331290 ema’l mimbai@icainda.con
Travhneow, Mumba; a0 U, CIM L LFausarn OS2 ida

Repistered Offica 1 1105, Kaliosh By iing, 1th Floor, 26, Kasiurba Gandh, Marg, Yew Delf- 110200, Te +1§° 773 23407845 30 Fae o 20-N) aynpis
RATING = RESEARGCH *» INFORMATION



ICRA ICRA Limited

CONFIDENTIAL

Ref: 2016-1T/MUMRM1 16
January 04, 2017
Mr, Arun K. Saha
Joint Managing Director
Infrastructure Leasing & Financial Services Limite
The ILEFS Financial Cantar
Bandra-Kuila Complex
Bandra (East), Mumbai 400 051

Drear Sir,

Re: Revalidation of Credit Raling for the Non-Convertible Debenture Programme: of Rs. 4,475 crore {of which
the avallable Limit - Rs. §70.50 crove)

This iz wiih reference to your request keter dated Janyary 07, 2017 for re-validaling the rating for the captioned
frogramme,

e hereby conlirm that the “NCRAJAAA{StabIE)" {proncumced ICRA tiple A with Stalile cutiook) sssigned to e
caplivned programme and las! communicated 1o you vide our ietters dated Apsll Of, X6, Ref Nos. 2016
TTRUM0005 and 2015-17/MUM/008, siands. Instruments with ICRAJAAA rating ara considersd to have the highest
degres of safefy regarding timely servizing of financial abligations. Such instruments camy howest credit righ,

The cther terms and conditions for the cregit rafing of the aforementioned instrument shall remain the same vide gur
aforementioned letlers dated April 01, 2046,

Wit kind regards,

Yours faithivlly,
For ICRA Limited

(i * -
“"ﬁﬂh 1_}}-%,#""
- m.ﬁ" YIBHOR ﬁTﬂL

Senicr Vice President Vice Pregident
arc flnes, Flaztie Mansige, Tel o+ 072U E1ED 33007 301 Wﬂblsi'.r-,- L VA i.:r_a in _
Appasaher Maraihe arm, Fax @ +%1 22 2433 ~ 596 BIMNET O memaaiEeraing 3.nnm

Prabhagey, Marrhal 200 025, CiN L LTARRGL 1 PLOO4 D Pan

Regisiereg OMue. 168, Kadasn By kg *1ih Fioar 26, Kaslrha
RATING » RESEARCH = INFORMATION
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ICRA ICRA Limited

CONFIDENTIAL
Ref Not 2016-17/MUMRr1 21
February 10, 2017
Mr. Arun K. Saha
Jolnt Managing Director
Infragtructure Leasing & Financial Services Limited
The ILAFS Francial Center

Bandra. Kurla Complex
Bandra [East), Mumbai 400 051

Dear §ir,

Re: Revalidation of Credit Rating for the Non-Convertible Debentura Programme of Rs. 4 ATS crove (of whlch
the available Limit - Rs. B70.50 crom)

This is with reference tu your request letter daled February 7, 2017 for re-validating the rating for the captioned
programime.

We hereby confirm that Ihe "ICRAJAAA[Stable)" (pronouncad ICRA tripls A with Stable oulicsk) assigred 1o the
caplioned programme and lasl communicated fo you vide aur letters dated April 01, 2016, Ref Nos. 2016
1TMUMIGI0S and 2016-17/MUMAI0E, stands. [nstruments wilh [ICRAJAAA raling are considered (o have the highast
degree of safely regarding Umely servicing of financial obfigations. Such mstruments cary Iowest credit risk.

The cther terms and conditions for the credir rating of the aforementioned instrument shali remain the same vida aur
forementioned lethers dated April (1, 2046

With kind regards,

Youss faithfully,

For 12RA Limited

M’” h j%iR

ANJAN DER GHOSH \%IK'SRIHIUASAH

Executlvs Vice President Samior Vice President

gahoshiflicraindia .oom kath&sdicraindiz.com
Jrd Floor, Sieciac Mansion, Tel +41 E;E E‘ﬂ J‘fID rai WebEle Dwisican
Arppasaheh Maratha Marg, Fay @ +91 22 2433 1390 email . munba GEoraindia cem
Prachddoy hurmaal 400 325, TR L AASNE0L A B P LD 2740

Registersd Offics 19035, ailas* Builzéng. 1o+ Flaor, 76, ¥asiurba Gandhi Marg, Now Dein - 170 000, T 1011y Z133THA0-00 Fax - + (H1-14, 2330704
RATING = HESEARCH = INFORMATION




({CRA

Mr. Arun K. Saha
Joint Managing Director

ICRA Limited

CONFIOENTIAL

Ref: 2016-171MUMR/1 461
March 14, 2017

Infrastructure Leasing & Financial Sefvices Limited

The ILAFS Financial Canter
Bandra-Kurla Complex

Sandra [East), Mumbai 400 051

Pear Sir,

Re: Revalldation of Credit Raling for the Nor-Convertibia Debenture Programtme of Rs, 4475 crore {of which
the available Limit - Rg. 785.50 crorg)

This is with reference fo your request iettsr datad March 14, 2017 for re-vaiidating the raing for the caplicned

programime.,

We heiety confirn that the “TICRAJAAA(Stable)" (pronounced

ICRA tripie A with Stahia oltiook) assigned to tha

caplioned pogramma and last commuynicated fo you vige our letters dated April 01, 2016, Rel Nos. 2016-
17U and 2018-17MUMOD0G, stands. Instruments with ICRA]AAA rating are considered ko have the higghest
degree of safety regarding imely servicing of financal obligations. Such instruments camy lowest crodit eisk,

The other terms and condiions for (he credit rating of the aforementioned instrument shall rerain (he same vide our
aforementioned letters dabed Aprii 04, 2016,

WWith kind regards,

Yours faithfuly,
For ICRA Eimibed

M Aeh

AhJAN DEB GHOSH
Exetuliva Vice Presidant

ashosty@icramadia.com

STE 3

57 ol

A KARTHI SRINIVASAN
Senkd Vice President

karthiksficraingia com

- —

3 Fege. Eloctric Manasian
Appasahob tarahe Marg,
Fraghadry., Rumaa 00 053,

RATING

YWelizite ©we, nra
croal o daeha s diz.com
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CONFIDENTIAL ICRA Limited

Ref 2015 17MURMRIDZ 1S
June (6, 2016

Mr. Arun K Saha

Joint Managing Director

Infrastrocture Loasing & Financial Services Limited
The IL&EFS Finanzial Caer

Bangra-Kura Compies

Bandra [cast),

Mumbai 400 051

Dear Slr,

Re  Revalldation of Credit Rating for the Short Term Borrowing Programme [iachiding Commergial
Papor) of Re.1,000 Crores,

THis is wilh reference o your soquest lelter vide email dated June 01, 2016 Tar e-vaiidating the rafing ‘or the
caplionad pograrmms

We hereny confirm thal the "[ICRATAI+" raling assgred 1o the caplianed programme znd st communicates
1 yeu vide our letter dated Janwasy 05, 216, starls. eslroments with [ICRAMST rating 9-e considerad 1o have
vary sliiang degree of safety ragarding timely payinand of financial obligations  Such instruments carry lowest
ceedt resk, Within dhis caregone rating medifier I+ {plugl} can be wsed with he <sling symbcls. The madiar
reflacis the comparative slanding withinthe salsqory.,

The rating i5 v2lid from the dale of this leler '] August 04, 2017 {aldily Perdcd ). The rating wi'l generally be
due for review al the end of Lhe Validity Period. The maluridy dale of the STD shail nat ba after 1he end of the
Validity Perigd.

The othes lerms and candiians far the credit rating of 1he afarementionad instrument shall remam the same vide
o fatter Ref No: 2015-16"MUMH 312 daled January 05, 2018,

Yifith kind regards,

Yours Tathiuly,
For ICAA Limiled

. ‘ {5.""}'
TR (X

. KARTHIK SRINIVASAN KALPESH GADA
Senir Vies President & Senipr vz Presideont
Go-Head Finarcial Sector Ratirgs

arg Flenr Electric Mans.ur, Yol o+ 80 22 6153 3300 | website st
Aprpasalil Maralhe Mars, Lax =00 77 24339206 arail  mumbaiEiecsinia cam
Mrandizdevi. Murnbas 600 D25, ClN D LT4SEELLIGNINL Caw7an

Registerad Office - 1105 Kasmsh Juitding, 11 Flage, 28 Kastuiba Ceedt Masg. New D22 - 100N T BT PRSI Fay -+ (J1-11) 3025700
RATING = RESEARCH + INFORMATION
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ICRA Limsted

CONFIDENTIAL
Ref: Hib-1TASLIM RIOGRA

Septarmber &, 2016

Mr. Arun K Sahs

Hirll Managing Drectar

Infremiructurg Lensing & Firanclal Ssrvlces Limitked
The ILEFS Fingntial Cemer

Bardra-Hurla Complex

Bardra {Easl]

Mumiza; 479G 051

Doar Sir,
Ra ; Mavalldation of Credil Rating far the Short Tevrn Barsawing Programme {ineluding Gommercial Paper] af R3.1,800 Crames.

This 5 wilk elerirra 10 you request leter vida amail daled September (8, 2016 for r-valglang tha rating for the captichd programese.

W henety confem that e "[ICRAJAT" rating assigned 1y the caplizned programma and kes! comimunkated 10 you vide ow kel ded
Jarugy 05, 2006, slargds. Inzruments wilh [FCRAJAI rbing are considered 1o have wery shong deqree o safely regarding tnply paymedl qf

Francial chiigations. Sueh ingrumants carry kst creril rish. Wit this calegury raling rrodder {4+ Ipbust cat ba usad wilh the rling
symizcs. The modiar raficis Bue comparative Stardng within he category.

The rabrig i vaid from 1he date of tas setar U8 Auguak B4, 2047 (*abady Pecicd”). The rating will ganerally be due for review al the end of e
valkhly Perod. The maturly dabs of the STD shall not be after e e ¢ the Yalidly Period,

The olher larha amd conditioes far the credit ring of Ma alaremantioned insrument shal remain the same wde out letier Ref Mo: 2015-
SERAUMNZ dated Januaty 05, 2016,

Wil regards.
Yoy srsersty,
Far [CRA Limited
g
X -~ R
T -
AhJAH DEB GHOSH F 'HﬂQ&I\ié’SR]NWﬁ.SM

Execulive Vica Praskian & Senk Vica Presicent
Heed - Comparala Sacior Ratings

3¢ Flewsr, Eleclric Mursion, Tel .+ §9 226159 3330 5 WH WECha b e icraLin
Apcasahed Maralho Marg, Far 9122 24331040 amail rumbasiicraindia, coen
Prabhadayi, Mumbai 400 J2E. Cird L LTA09R0DL 1991 PLCOE 27 a8

Repistered Office | 1108, Kaisxsh Raizing, 1120 Foar 36, Kasturba Gandre Maig. New Calki - SO, Tel 31117 P 33504000 Fax + 9t 1) 2315000
AATING » RESEARCH = INFORMATION
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Ref: 2016-17MHUMRIDG1S
Hovemnber 23, 201

Mr. Ar K Saha

Joint Managing Director

infrastructure L#asing & Financial Services Limited
The IL&FS Financial Cenler

Bandra-Kuria Complex

Bandra {kast),

Mumba 400 051

Dear Sir,

Re: Revalldation of Credit Rating for the Short Term Borrowing Programme (including Commercial Paper)
of Rs.1,000 Croras

This is with reference to your request kefier vide email dated November 22, 2H6 for re-validating the raling for
the captioned progranime.

We hareby confirm that the “{ICRAJA1+" rating assigned to the captionsd programme and  tast communicated
to you vide our letier dated January 03, 2016, stands. Instruments with [ICRAJA1 rating are conskdared {0 have
very strong degree of salely regarding tmely payment of financial chligations. Such instruments camy fowest
credit risk. Within this categary rating modifier £+ (ptus)} can be used with the mting symbols. The modifier
reflects the comparative standing within the calegory.

The rating is valid from the date of this letter til February 22, 201§ {"Validity Period"). The rating will generally be
due for review at the end of the Validity Period. The maturity date of the STD shall nol be afier te end of the
Validity Period.

The gther terms and conditions for the credit rating of he aforementionsd instrument shall remain the sams vide
our letter Ref No: 2015-16/MUMN 312 dated January 03, 2016.

With kind regands,

Yours faithfully,
For ICRA Limited
R 1
7 ¢ [:;?‘ e
y VAT S e
ST L e
ATKARTHIK SRINIVASAN ALPESH GADA
Senior Yice Presidenl & Senior Vice President
Co-Head Financial Sector Ralings
Ard Floor, Figclre Massion, Tel,  «97 2E{HES 3200 20 Website  wew icea e
Appasahet Marzihe hang, Fax :-9122 24937390 efaEii ST Ia Eioraindhe Lo
Prabhadaw, Mumban SO4F 2, CIM L L7aSShnl SO427 40

Reglvtered Offire |~ 155, Kalaw BLafog. 1t Fieor, 3. Kagluiba Gandk B Bos Dahi - S0 Tl - EE T 2TAETE40 5D Fay 4 (974 2335700

RATING » RESEARCH +« INFORMATION



ICRA Limited

3 [CRA CONFIDENTIAL
Ref No: 2015-17/MUMRI 270
Febroary 10, 2HT
Mr. Arun K Sahz
Joint Managlng Director

Infrastructure Leasing & Financial Services Limlied
The ILAFS Finarcial Centar

Bandra-Kurla Complex

Bandra (East),

Mumbai £00 051

Dear Sir,

Re: Revalldation of Credit Rating for the Short Term Borrowing Programme (Including Commercial Paper)
of R9.1,000 Crores

This is with reference to your request letter vide email daled February 07, 2017 for re-validating the raling for the
captioned programma

We hereby confirm that the “{ICRAJAI+" rating assigned Lo the captioned programme and last communicated
to you vide o letter dated January 5, 2016, slands. [nstruments wilh [KCRA]JAT raling ang considered g have
wery sirong degree of safety regarding finely payment of financial obliigations. Such ingtruments carmy lowest
credil ask. Within dhis cateqory fating modifier £*+* (plus)} can be used with the rating symbols. The madifier
reflects the comparative standing wilhin the category.

The rating is valid from the date of this letter ti!l February 22, 2018 {*Validity Period"). The rating will ganerally he
due lor review at the end of the Validity Peniod. The mafurity date of the STD shall nat be after the end of the
Validity Perod.

The other tzrms and conditions for the credit rating of the aforementionad instrumenl shall remain the same vide
our fetter Ref No: 2015-16/MUM1312 dated January 05, 2015,

With kind regards,

Yours faithfully,
For ICRA Limited

A

@ r I'Ej:i-‘ I
AMJAN DEE GHOSH KARTHIF SRINIVASAN
Executive Vice President Senior Vice Prasident
aghoshiicraindiz.com karthiks@icraindia.com

s —— —— Gem e W e e

3rd Fraoor, Fleging Manson, Tot . CY SRS A AN SIS L e ST N _
Appasenel [ arsthe dasg, Fax e Dy oFRAGY B el Cranedia o
Sranhacd o, a4 L, wel P TaEEDLe 30 [PLEDY 2748

Repistared Cifce 1103 Ka'lazh Ailding, =7k & ahe D0 Rasnong Gaeos foamn Woe Jefne- TI0EET T
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1CRA ICRA Limited

CONFIGENTiAL,
Ret: 20961 TR BH 40k
March 07, 2047

Hir. Arun K Sahe
Jaint Mareglag Directar
Infrastructure Leasing & Financial Services Limited
Tht [LBFE Fnangial Canpar
gandra-kuria Comphex
BandrajEas),
Mumpai 490 051

Crawr Sir,

Re: Revalidation of Credil Rating Far the Shart Tam Borrowing Progranmg nchuding Commercial Papar) of Fa.1880 Croves

Thus i5 wilh refaren;e f your requast leftar vide omail datea March 67 207 for re-alidaling 1he ratmg for 88 Eaptiomed pogramme

We ooty conrn ha! Jhe HCRAML" raty assoned 10 e cANDRET roaramme 30 laet fursT awealed b yitu Wty oo fabler danad
daruiry 0% JNE stands Insdramerls with [I€RAPAT rering are consigerad 1o fiavg wl' v $3re degres of cately ragarding teriehy paymENt
Anancil opdnarors. Such inskeyreents LAy kuenst cresE; egk AN thig calegory ralmg meadinier " (S]] tan b wspd weih the I
Y2k The modtier reflacts b comparatme stnding wrkin the cabegony,

The rsting i9 valid Fom e date of dhig Idlar il Mgrch 31, 2618 ["Wrtidity Perigd™. The raiing wi'i ganealy be due or Jeview 2 the end ¢! thp
Vaitily Period. The malurily dale of te ST shal g be #ller iha end of 1ha Vandily Period.

Ther oier tesms 2 sord e for the cradit ralng = e storemenficaed insreran; shal mman ha sare gde aur ledler Ret No, 2015
EMEWIIZ daed Jaruary 05, 2016,

Wilh ¥ird regsrds,
Fe IGRA Limiled

T
e N

¥IBHOR WAL SUFRKD BANERJEE
Wite Prasidan Agsalanl Vine Preguent
MERNTRC ey 2 O s v
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C’%%E Ratings

P B SRITI9R . 171 L e
hir. drun K, Saha
Joint Managing Director
[nfrastructure Leasirg & Financial Services Ltd.,
The ILEFS Financial Centre
Plot C-22, G Block
Bandra-Kurla Complex, Bandra (E]
tAumbai — 400 055

Confidential

Drear Sir,

April 29, 2016

Credit rating for Short Tarm Eebt {STD) programme

Please refer to our letter dated lanuary 5, 2016 and your request for reval

rating assigned to the Short Term Debt programme of your company,

Rs.975 crore with a maturity not exceeding one year.

2. The fallowing rating has been reviewed

igation of the

for a umit of

and seveanty flve
crore only)

I -

Instrurment ) Amount Rating* Remarks
{Rs. erore)
Shart Term Debt programme 875 CARE Al+ Reaffirmed
[Rs. Nine hundred {A Qne Plus)

3. Please arrange to get the rating revalidated, in £asa the issue is not rade within two

months from the date of this letter,

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

interest rate, date of maturity, etc,] as spon as it has been slaced.

investor, amount issued,

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

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

review/surveillance every year,

6. CARE reserves the right to suspend [/ withedraw /[ revise the rating gssigned wn the

basis of new information or in the event of failure on the part of the company to

furnish such infarmation, material and clarifications as may be required by CARE.

CARE shall also be entitled to pubicize { disseminate such suspensicn / withdrawal /

‘Complete definitions of the renings essigned are availelle ot wi

guficotions.

Page 1 of 2

CRELIT ANALYSES & RESEARCH LTD.

LY IR OR( 5. 00 a0 i afler CARE

CORPORATE OFFICE: 4™ Flnor, Gadrey Celisean, Sowmalys Hospital Bead, CFF Eactern Eapitpss Highway, Sicn ), Murmba) 400 &30

Tal: 4¥0.37.4759 3458; Fan- 1. 224754 3457 | Ernatl; ¢ ar ébrareratings.com | e AT T LIRS Camn




revision in the assigned rating in any manner considered approprlate by [t without

any reference to you,

7. Users of this rating may kindly refer our wehslte www . careratings.com for latest

update an the outstanding rating.
& CARE ratlngs are not recommendations 1o buy, sel!, or hald any securities.

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

Thanking vou,

Yours faithfully,

7 Fonir

{Parkd) Raik] TAnuj 1ain]
Sr.Manager AGM
pankaj.naik@careratings.com anuj.jain@careratings.com
Entl.: As abowve
EéiaimEr

CARE's ratinge are cpinions cn credit quality and are nagt recamenendations to sanceion, renew, disburse or
recall the concermed bank fagillties or o buy, sell or hold any security. CARE kas hased its ratings an
inforraation obtained from scurces belisved by it to be accerate and reliable. CARE does nof, however,
guarantes the accurady, sdequacy or completeness af any informatian and is Aot responsible for any ermars or
penissions or for rhe resulis agtained fram the use of such information. Woit astitles whose bank
Facilitiesfinsiruments sre rated by CARE hawe paid 2 cradit rating fee, based on the amount and type of bank b
facilitiesfinstruments,

In case of partnershigfpraprietary toncems, the rating assigned by CARE is bated on the £apits deplgyed by
the partmers/progrietar and the financial strengeh of the firm at present. The rating may undergg change n
case of withd -awal of capital or the unsecured loans browght in Yy the padtners/proprietor in additor o the
financiel performance and other relevant factors.

Page 2 of 2

CREDIT AMALYSIS & RESEARCH LT,

CORPORATE GEEICE: 3* Floar, Gadrej Colsrarn, Samaiva Hospitsi Read, Qi Eastern Express Highway, Slan (€5, Mumbal 428022
Tal: +91.37.6754 3456; Fam: +21-22. 4756 3057 | Enait: carefbeaioratings cam | www.c areras ngs com
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CARESHO/RLI2016-17/1791
Mr. Arun K. Saha
" lolnt Managing Director
Infrastructure Leasing & Financlak Sarvices Ltd.
The ILEFS Financial Centre
Plot £-22, G Block
Bandra-Kurla Complex, Bandra (F)
mMumbai — 400051

July 18, 2016

Confidantial

Dear Sir,

Credit rating for Short Term Debt {STD] programme

Please refer to aur letter dated Januarg 5, 2016 and your reguest for revalidation of the
rating assigned to the Short Term Debt programme of yaur company, for a limit of
Rs. 975 crote with 3 maturity not exceading one year,

2. The following rating has heen reviewead

Instrurment Amount  Rating’ Remarks
{Rs. crore}
Short Term Debt programme 475 CARE Al+ Reaffirmed

[Rs. Nine hurdred [A Cne Plas)
and seventy five
crore onbyl

3. Pleace arrange to get the rating revalidated, in case the issue 15 not made within two
manths from the date of this letter.

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

5. CARE reserves the right ta undertake a surveillancefreview of the rating from time
to time, based on cireurnstances warranting such review, subject to atieast one such
review/surveillance every year.

6. CARE reserves che right to suspend / withdraw / revise the rating_assigned on the .
basic of new informatign ar i the event of failure on the part of the company to

-@[" furnish such information, material and clarifications as may be required by CARE,

i CARE shail also be entitled to publicize f disseminate such suspension / withdrawal §

Yromplets defimifons of the ratings sisigned are gugilobls ot wuww. corerntings.com and in other CARE
Prbilieatipns.

Pagelaf2

CREDIT AMALYSIS & RESEARCH LT

CORPOOATE BFFICE: 47 Fipgr, Godre| Caliceom, Semalya Baspiial Boad, OF Eastern Express Heghway, Sion [E), Wunbai 200 622,
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revisian {n the assigned rating in any manner considered appropriate by it, without

ahy reference to yoll.

7. Users of this rating may kindly refer our website www careratings.com for latest

update on the putstanding rating.
8. CARE ratings are not recormendations ta buy, sell, ar hold any securities,

If you reed any clarification, you are welcome ta approach us in this regard.

Thanking you,
Yours faithfully,
AN
4)7 EZV_{'
—_— ’
[&eeta Chainani] [Anuj lain]
ar. Manager AGM
geeta chainani@careratings com anuj.jain@careratings.com

Encl.: A5 above

Disclainner

CARE's ratings are opinicns on credit quality and are not recommendations to sanction, renew, disburse or
recall the concarnad bank facllicles or to buy, self or hold any secudvy. CARE has based its ratings on
imfermalion obtained from sources believed by it fo be accurats 2nd refiable, CARE does not, however,
guarantee the accuracy, adequacy of complateness of any infarmatign and is nat respensible far any erroes o
omissions or far the cesults obtalned frons the use of such infumiation. wwst entitles whose bank
faciliciesfinstroments are rated by CARE have pald a credlt rating fee, Lesed on t.e gmount 2od Upe of hank
Faelliclesfinstruments. :

In tese of partnershipfpi-prietary contems, the rating asslgoed by CALE is base.i wn 1he capital daplayad by
the partners/propeietor gnd the financial strength of the firm at present. The fa g miay Undefgo chenge in
caze of withdrgwal of copital or the unsecured loans brought in by Lhe pantners/proprieter in addition Lo the
finantial performance anud other relavant factars.

Pape 2of 2

CREDIT AMALYSIS & RESEARCHLTD.

CORPORATE GFEICE 4" Flagr, Gadre| Coliseurn, Somabys Hespitad Road, O Eascern Exprass Highway, Sion-(Ek Mumbai s dez,
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CARETHD/RI 301 6-17/234

rr. Arun K. S5z2ha

Jaint Managing Directar-

infrastructure Leasing & Finandial Services Ltd.
The [LAFS Financial Centre

Plot ©-22, G Block

Bandra-Kurla Complex, Bandra (€]

Mumbai — 400 051

September 26, 2016

Confidential
Dear &ir,

i

1

I
Credit rating for Shory Term Debt (STO] programme |
Flease refer to aur letter dated lanuary 5, 2016 and your request for revalidatian of the
rating assigned ta the Short Term Qebt programme of your company, for a limil of
Fs. 875 crare with a maturity not exceeding ona year,

2. The following rating has been reviewed

| Instrument | Amount Rating’ Remarks !
] (Rs. crore) ot j
Short Term Debt programme | a75 LLARE A+ Reaffirmed
[Rs. Wine hurdred (& Ona Flus]
and severty five I
crare anly) |

3. Please arrange ta pet the rating revalidated, in case the issue is nat made within two
months fram the date of this letter.
4, Please inform us the details of issue [date of issue, name of investor, amgunt 'rsLuEd,

interest rate, date of maturity, et ] as soan as it has been placed.

5. CARE reserves the right to undartake 2 surveillance/revliew of the rating from|dme
to time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year,

6. CARE rescrves the right to suspend / withdraw / revise the rating assigned on the
basis of new information ar in the event of failure on the part of the company to
furnish such informatian, material and clarifications 3s may be required by CARE.

CARE shall 3lso be entitled te publicize / disserninate such suspension [/ withdrawal /

Yomplete definitinns af the rotings assigned ore available of wesw, careroiregs.com and in other CARE
publicotions.

Pagelof2

CREDIT AMAIYSIS & RESEARCH LT, :

CORPORATE OFFCE 47 Floor, Godrey Collvaum, Somalya Hospatal Raadl, O Basteen Baprra it Highwesy, Stan {ET. Mumhil‘ﬂmﬁza.
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ravision in the asmgned rating in any manrer considered appropriate by it, without
any reference to you.

7. \sers of this rating may kindly refer our website www careratings.com for latest

update on the cutstznding rating,
B. CARE ratings are not recommendations to buy, sell, or held any securities,

IF wou need any clarificetion, you are welcome to appeoach us i this regard,
Tharking you,

Yours faithfully,

v R
WmM g}# “Ma_w‘m

[Abhishek Gupta ] {AnLj fain]
Sr. Manager AG M
abhishek gupta@careratings.com anuj.jam@cararatings.com
Engl.: As abowe
Olsclatmer

CARE's ratings are opinians on oredit quality and are not recommendations 1o sanctien, renew, disburse gr
rgcali the concerned bank facilities ar 1o buy, sell or hold any secunty, CARE has based ity ralings on
infgrmation obtained from sources believed by it to be acouerare arnd raliable. CARE doas net, hawever,
guarentee the sccuracy, adaguacy or complateness of any infermation and is nat respatsible for sy &trare or
amissiony or for Whe results obtalned from the vse of such information. Bost enlities whase bank
facilitiesfinttrumants are ratad by CHRE Rhave pain 2 credit raling fee, based an the amgunt and type of bank
facilitiesfinstruments.

In case of partnershigfprogrietary concerns, the rating assigned by CARE o based on the capital deployed by
the partners/proprieter and the financial strength of the firm at present. The cating may undeérge change in
case of withdeawa | of capital or the unsecurad loans brought in by the partnessfproprietor in addition 1o the

financial performance and other relevant factors.

Page 2ol 2

CREQIT P-NMYSIS & RESEARCH LTD.
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CARE/HO/RAL/2016-17 /2421

Mr. Arun ¥. Saha

Joint Managing Director

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

Plot C-22, G Block

Bandra-Kurla Complex, Bandra {E)

rMumbai — 400 051

Cctober 3, 2006
Confidentizl

Dear &ir,

Credit rating for cﬂmmeu_'cial paner issuafshort term debt programme

On the basis of recent developments including operational and financial performance of your

company for FY16 and Q1FY17, our Rating Committes has reviewed the following rating:

Instrument ! Amaunt Rating' Remarks
(Rs. crore)
Commercial paper issue f ! 975 CARE Al+ Reaffirmed
Short term debt pregeamme | {Rupees Nine hundred and {4 One Plus}
seventy five crore only] |

2. The CP/short term debtissue would be for a maturity not exceeding ane year

3. The rationale for the rating will be communicated 1o you separately,

d. Pleas.e arrange 1o get the rating revalldated, in case the issue is not made within two months
from the date of this letter.

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

8. CARE resarves the right t¢ undertake a surveillance/review of the rating from time to time,
based on circumstances warranting such  review, subject to at feast one  such

reviewfsurveiilance every year.

Yrampiete definitions of the roengs assigned are auaifable ot ww 4rorerctings. com ond in other CARE
publicotions.

CREDHT ANALYSIS & RESEARCH LTD.

L= L T
CORFORATE QFFICE. 4% Flaar, Gadm] Caliseum, Somaivs, ﬂ!.PITJ| Apad, QFf Endtarm E:prn“ M ;lml:l, Sien [E), Mymba1 400022,
Tel: +F1-F2-6759 3455, Far #71-22-6754 3457 |Emnllz careicarermtimgs.com | weww.canerniings com
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7. CARE reserves the right to suspend / withdraw / revise the rating assigned on the bagis of
onaw information or in the event of failure on the part of the cnn'ipanyr to furnish such
information, material and clarifications 85 may be required by CARE. CARE shall also be
entitied to publicize / disseminate such suspension / withdrawal / revision in the assigned
rating in any manner considered appropriate by it, without any reference to you.

8. Users of this rating may kindly refer our website www.careratings.com for [atest update on

the cutstanding rating.
S. CARE ratings are not recommendations to buy, sell, or hold any securities.

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

Thanking you,
_ Yours faithiully,
{Abhishek Gupta] [Anuj Jain]
Sr. Manager Asst. Gen. WManager
abhishek gupta@careratings.com anvj Jain@careratings-£om
Encl.: As above
isclaimer

CARE's ratlngs are opintons on credit quality and are net recommendations o sanction, renew, disburse or recall the
concerned bank facilities ot to buy, sell or held any securily, CARE has based its ratings on informatien abtained from
sources believed by it to be accurate and rellable, CARE does not, however, guarantese the acturacy, adeguacy or
completeness of any information and i$ not responsible for any errors or omissions or for the results obtained from
the use of such Information. Most entities whose bank facilitiesfinstruments are rated by CARE have paid a credit
rating foe, hased on the amount and type of bank facilitiesfinstruments,

In case of partnershipf/propriatary concerns, the rating assigned by CARE is based on the czpital deployed by the
partners/proprieter and the financial strength of the firm at present. The rating may underge change in case of
withdraws]l of capital or the ungecured loans brought it by the partners,fpmprie'tur in additign to the fmansal
performance and other ralevant factors,

CRECIT AMALYSIS & RESEARCH LTD,
e e —-=-  Pppa2ofd e
CORPORATE QFFICE 47 Flaer, Godraj Colicrur, Somara Hospits! Boad, OH Fartera Expeess Haghway, Sion (€], Murntas 0622,
Ted:+91 22.675d 1054 Far: +91.2 26750 2457 | Email: care@carerilagi.com | wik Largraklag e »m
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Mir. Arun K. 5aha

loint Managing Director

Infrastructure Leasing & Financial Services Lid.
The IL&EFS Mnancial Centre

Pl C-22, G Block

Eandm-Kurlz Complex, Bandra {E)

Ilumbai — 400 051

Decernber 9, 2016

Confidential

Dear Sir,

Credit rating for Short Term Debt |5TD) programime

Please refer to our letter dated October 3, 2016 and your request for revalidation of the

rating assigned to the Short Term Debt programme of your company, for a limit of

Rs.97% crore with 2 maturity not excesding one year,

2. The following rating has bhaen reviewed

! Instrument Aot Rating’ Remarks
{Rs. crore) . o
Short Term Debt programme = 3 CARE AL+ Reafirmed

{Rg. Mine hundred {A One Plus])
angl seventy five
crore onlyl

Please arrange to get the rating revalidated, in tase the issue is not made within two
months from the date of this letter.
Piease inform us the details of issue [date of [ssue, name of investar, amount issued,

interest rate, date of maturity, etc.] as $00n as it has been placed.

. {ZARE reserves the right to undertzke a surveillancefreview of the rating from time

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

review/surveillance every year,

. CARE reserves the right to suspend / withdraw / revise the rating assigned on the

bazit of new infarmation or in the event of failure on the part of the company to
furnish such infarmation, material and clarifications as may be required by CARE.

CARE shall aiso be entitled to publicize / disserninate such suspension / withdrawal /

———————

’c-.-rmp.rel:e Jefinitiens of the rotiags assigned ore pueialle ad wanv.coreratings. come o o otfer CARE
pukiieotiong.

Fagelafl

CREDIT AMALYSS & RESEARCHLTD,

LORRZAATE OFFICE. 47 Fioee, Sadraj Colivenm, Somaya Hespital Road, OFF Batern Evprecs Highwer Sion €L Mumbai 430037

Tl +90-22-6708 2456 Lpa: +07-2 187540 3457 | Emaule v aeo@e aiedarcngs.cony | weas.careaken s, com
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I'rofessional %Eﬁi?ﬂ‘iﬁ the assiffEE*Mhz in any manner considered appropriate by it, without

any refarence to you.

7. Users of this rating may kindly refer our website www carerstings. com for |atest

update a0 the outstanding rating.
8. CARE ratings are not recommendations to buy, sell, or hold any securities.

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

Thanking you,

Yours faithfully,

U C— 4

[Abhishak Gupta ] [Anuj lain]
Sr_Wanager AGM
abhishek.gupta @careratings.com anuj.jain@earcratings.com
Enel.; As ahove
Disclaimer ]

CARE's Jalings are gpinigns gn credit quality and are dot recommendations 1o sanction, renew, dishurse or
recall the (ancetned bank facilities or to buy, sell or hold any securty, CARE has hawed itz ratings on
infarmation obtsined from sources believed by it to be accurate and reliable, CARE does not, hawever,
guarantee the acouracy, adequacy or comalebeness of any infermation and is not respansible for any errers or
amissions or for the results pbtsined from the use of such informeting, Most entities whote bank
facilniesfingtruments are rated by CARE have paid a credit rating fee, based on the amoon: and type of hark
facilities/instroments.

In ease of partnershipfproprietary concerns, the rating assigned by CARE Is based an the capital deployed by
the partners/proprietar and the financlal strength of the firm at present, The rating rmay undargo chamge in
case of withdrawal of caplal or the unsecured loans brougnt an by the partnars/proonetor in addition to the
fingngial parformence and ewker relevant fagtars,

Page 2ol 2

CREDIT ANALYSIS & RESEARCH LTO.

CARPOLBATE AFFCE 4™ Fraar, Godes; Tellue am, S-q:ma.lnra. I-!uspul:.:l.l Raad, Ol Fassorn  vpomis nghw ay, Senn {E], Mumba 400 021,
Tol: «¥1, 324154 2456, Fae +971-22 6754 1157 | Email: carefcareratings.cam | waw_careratings.com
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CARE/HO/RL{2016-17/4649

Mr. Arun K. 5aha
Joint Managing Directar
Infrastructure Laasing & Financial Services Ltd.
The ILA&FS Financial Centre
Plaot C-22, G Block
Bandra-Kurla Complex, Bandra [E)}
Mumbai - 400 051
hiarch 23, 2017
Confidential

Dear Sir,

Credit rating for Commmercial Paper {CP) issue / short term debt programme

Please refer to aur letter dated October 03, 2016 and your reguest for revalidation of the

rating assigned to the Commercial Paper issve of your company, for 2 limit of R5,975 crore,
with a maturity not exceeding one year for other duration if less thon one yveor. Afso plecse
nate mox maturity of CF is 364 davs).

2. Our Rating Committee has revigwed the following rating{s):

Instrurnant Amount {Rs. crare] Ratlng' Rating Artion
Commergial paper g% CARE Al ¢
issue f Short term (Rupees Mine hundred and seventy five {A One Plus) Raaffirmed
deb! programme crare only)

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

4. Please inform us the details of issue [date of issue, name ol investor, amount issued,
intarest rate, date of maturity, et¢.] 2s soon as it has been placcd.

5. CARE reserves the right ta undertake a surveillance/review of the rating fram time to
time, based on gircumstances warranting such review, subject to at least one such
reviewfsurveillance every year.

6. CARE reserves the right to revise/reaffirmfwithdraw the rating assigned as also revise
the outlook, as a result of pericdic review/surveillance, based on any event or

information which in the opinion of CARE warrants such an action. In the event of

'Camptete definitions of the rotings assigned are guailoble at wwaw toveranings. com and in athes CARE

publicotians.
CREDIT ﬁNﬁl‘fﬁﬁéﬁEﬁﬂRCH LTD, o

L ORPORATE OFFICE: 4™ Figm, Gadra] Collvwum, Somabrs Hosplisl #cad, 07 Eaprern Exprass Highway, Ston [B), Mumbel 500 022,
Tl #31-22-6754 2454 Faz: +%1-31.6754 3457 | Emeil: carclicarer atifg o | wrewocarerad ingrcom
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fzilure on the part of the entity to furnish such information, material or clarifications as
may be required by CARE so a5 1o enable it to carry aut continuous monitoring of the
rating of the debt instrurnents, CARE shall carry out the review on the basis of best
available information throughout the life time of such instruments. In such cases the
credit rating symbol shall be accompanied by "ISSUER NOT COOPERATING”. CARE shail
also be entitled to publicize/disseminate afl the afore-mentioned rating actions in any
manner considerad apprapriate by it, without reference to you.

7. WUsers of this rating may kindly refer our website www.careralings.com far latest update

on the outstanding rating.
8. CARE ratings are not recommendations to buy, sell, or hold any securities.

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

Thanking you,
Yours Falthfully,
A‘-q h'i. \}f' M ;{/-'(.-.f
{Abhishek Gupta] [Anuj Jain)

51. Manager Asst. Gen. Manager

abhishek gupta@careratings.com anuj.jain@careralings.com
Encl.: As abowve

Disclaimer

CARE's ralings are opiniong o ¢redit quality and are not recomemandakions 1o sanction, renew, dishurse or
recall the concerned Dank fecilities or 1o buy, sel or hold any securly. CARE nas based its ratings/outlogks dn
infarmation cbtaimed from sources beloved by it to be accurate and raliable. CARE does not, however.
guarantee the accuracy, adeguacy or corpleteness of any infarmatian and is net resnpnsitle far any errars or
ormissions or for the results obtained from the use of such infermalicn. Maost entities whose bank
facilitissfinstruments are rated by CARE have paid a credit dating fee, based on the amaunt and type of bark
facilitiesfinstruments,

ih caze of parlnershipfpropriglary coacerns, the ratingfoutlonk assignad by CARE is based on the capiat
deploved by the parinerg/proprietar and the linancial strenglh of the firm at present, The ratiagfoutiock may
undergo change in case of withdrawal of capital ar the ungecured loans brought in by The partnersfprogrietar
in addition to the financial pedformance and olher relevant fagiars.

CRECIT ANAL?EMEE{ARCH LT,

CORPORATE OFFICE: ﬂ"l'ln-ur, Gadre] Colkeum, Snmllﬂr\n Hazpial Fpad, OFF Eaclernn Eupr\eu H'ighw--r', Hon (E), Mymba Q0072
Tei; aP1-X2-4T50 3056; Faw + 91726750 JA5T |Ema'l: care@cararatinge.epm | wan cararuting.com
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CARE/HO/RL2016-17/1457

Mr, Aran K, Saha

lgint Managing Directar

infrastructure Leasing & Financial Services Ltd,
The IL&FS Financlal Centre

Flot C-22, G Block

Bandra-Kurla Complex, Bandra (E)
Mumbai — 400 051

June 22, 2016

Confidential

Dear 5ir,
Credit rating for Nan-Canvertible Debenture jssuas
Please refer to our letters dated Movember 18, 2015 and March 31, 2016 and your request

for revalidation of the rating assigned to the Mon-Coenvertible Debentures of your company

for Rs 2000 crare.

2. The following ratings have been reviewed

l_l nstrument Amount rated , Amount raised Armbunt yet Ratin gl Remarks |
(Rs. crare} asonJune 21, to be raised
2016 {Rs, crore)
{R=. erore] .
Mon-Convertibig 1000.0 32:0 47580 CARE ARA, feaffirmed
Dreberduse issue {Rs. Cne {Rs. Five hundred {Rs. Four (Triple &)
thousand crore | and twenty twe | hundred and
onliy) crore onky} senvanty aight
_ erare only)
Non-Comvertible 10000 0.0 1200.0 CARE AfA Reaffirmed
Debenture issue (Rs. One ks, One (Triple A}
thousand craore thousand
__aonly} trare only} i _;

3. Please arrange to get the rating revalidated, in case the proposed issues are not magde
within six maonths from the date of this letter,

4. Please inform us the details of issues [date of issug, name of investor, amaunt issued,
interast rate, date of maturity, etc.] as soon they have been placed.

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

review/surveillance every year,

‘Complele defimitions af The repngs assigned gre guaiiable of wew, corerptings.comr ond in other CARE
pubiicelon:
CREDHT AMALYSIS & RESEARCH LTD,

CORPORATE OFFICE: 4" Floer. Godrej Colisewm, Scmaiya R&E#ﬁ@gzﬂﬁ Eactern Ezpuerss Highway, Sien (E), Mumbal 300 C22
Tel: 91 22-6758 3454; Faw: +%7-32-67 54 3457 | Exminl: e @caneratlags.com | s coneralingd cgm



6. CARF reserves the right te suspend / withdraw [ revise the rating assigned an the
basis of new information or in the evert 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
revision in the assigned rating in any manner considered appropriate by it, without

any reference {o you.

7. Users of this rating may kindly refer our webslte www.careratings.com for latest

update on the outsianding rating.

8. CARE ratings are not recommendations to buy, sell, ar hold any securities,

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

Thanking you,

Yours faithfully,

(g

[Anug Jain]
5r. Manager AGM
pankaj.naik@careratings.com aruj jain@careratings.com

Encl.; A5 above

e ————

Qizclaimer |
CARE's ratings are opinions on credit quality and are mot recommendations (o sanclion, renew,
disburse ar recall the concerngd bark [acilities or fo buy, sl ar hold any security. CARE has based its
ratings an information obtained from sources believed by it to be acourae and rehiate. CARE does
not, however, puaraniee the accuracy, adegquady or fompletensss of any information and is not
resppnsible far any errors or omissiens ar fer the resulss ohlaired from the use of tuch irformation.
Waost entities whose nank facilities/instruments are raled by CARE have paid a eredit rating fee, based
on the amount aod type of bank facintaz/ingt ruments.
In ¢asa of partpership/proprietary concerns, the rating assigned by CARE is based on the capital
degloyed by The partnersfproprigtor and the fnancial strength of the lirm at present, The rating may
underge change in case of withdrawal of capital or the wniecursd 1eans browght in by he
partners/proprictor in addition to the financial performance and other rélevant factore.

Tel: +91.22-6754 34 56; Fam: «97-23-5704 3957 J€ mail; cazefleareralingrtom | wanw, canandcags.com
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hr. Acun K, Saha

Joint Managing Director

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

Plot £-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbai —400 051

July 1%, 2016

Confidential
De ar Sir,
Credit rating for Non-Convertible Debenture issues

Flzase refer 1o our letters dated November 16, 2015 and March 31, 2016 and your request
-for revalidation of the rating assigned to the Non-Convertible Debentures of your company
for Rs.2000 crore.

2. The following ratings have been reviewsd

Instrument Amaunt rated | Amountraised | Amountyet | Rating’ Remarks |
[Rs. crora) as on June 21, to be raised
2016 [R&. crore)
L {Rs. crore|
Mon-Convertible 1000.0 522.0 4780 CARE 2n8 Reaffirmed
Debenture issue (R=. Gne (Rs, Five hundred (Rs. Four (Triple A)
thousand crore | and twenty two | hundred and
only) crare only} seyenty eight
crore onby)
MNon-Convertihie . 1004.0 .0 1000.0 CARE AnS Reaffirmed
Debenture isswe {Rs. One (R, One (Triple &)
. thousand crore thouszand
anlyl crore anly}

2. Please arrange 1o get the rating revalidated, in case the proposed issues are nat made

within slx months from the date of this [etter.

4. FPlease Infarm us the details of issues [date of issue, name of investor, amount issued,

interest rate, date of maturity, etc.] as soon they have been placed.

A

CARE reserves the right to undertake a survelilance/review of the rating from time to

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

review/surveillance every year.

.I:'Dmp-l'ﬂé definibions of the ralings gesigned are awadobls of waww . cpreratings.oom and in ather CARE

publicertizang.

Paga 1 of 2

CREDIT AMALYSIS & RESEARCH LT,

CORPORATE CDFFICE: 4™ Fowr, Godiri Colreum, Somaiva Haospital fead, OF Eastern Expresy Hlighway, Sio 1 (Bl Mumbab 400 827,

Tel:+591-22-575a 39%0; Fax: v 97- 2 2-6759 3357 JEmall caraanecdari ngf.com | wwew.careratin ps.c om




1

6. CARE reserves the right to suspend f withdraw / revise the rating assighed on the
basls of new information ar In the event of failure on the part of the company to
furnisk such ifformation, material and clarifications as may be required by CARE.
CARE shall also be entitled to publicize / disseminate such suspansion / withdrawal /
revision in thé":assignﬂd rating in any manner considered appropriate by it, without

any reference to You.

7. Users of this rating may kindly refer our website weww.eareratings.com for latest

update on the cutstanding rating,

B. CARE ratings arg not recammendations to buy, sell, ar hold any securities.

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

Thanking you,

Yours faithfully,

g paan /’477%‘/‘%

[Geeta Chainani) [Anuj Jain]
ar. Manager AGM _
gecta.chainani@careratings.com anuj.jain@careratings.com
Encl.: As above
Oisclaimer

CARE's ratings are opinlons on credlt quality and are not recommendations to senction, renew,
dlsburse or recsll the concerned bank Facilities or ¢a Boy, sall or hold any securivy. CARE has based s
ratings on infpraation obtained from scurces bedlevsd by it bo Lo accproe and reliable, CARE does
not, howewver, guarantee the accuracy, adequacy of compleliness of auy Wformatlon and 15 not
responsible ior any errprs or omissians ar for 1he results abtai...d Trem . use of such iRforration.
Most antities wi.ae bank facilitiesfinstoumeants are rated by Ca. chave i a credit radng fes_hasad
o1 the amount 2, ype of bank faciiitiesfinttrurments, -

In case of parbicashipfproprietaty concems, the ralirg assipo.of By G0l 13 based on Lhe capitsl
deplaved by the partnersfpropristar and the finandal steengti. o, whe lint. .4 present. Thie rating may
wndergs change .n case of withdrawal af capital ar the Losecuee. wans brought In by the
partnersfgropric.cr in addition to the finandal performance amd oer ro . ool fackors.

Page Tof 2 v nied
CREDIT AMALYERS & RESEARCH TR I #
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CARE/HO

Mr. Arun K. Saha
Joint Managing Director
Infrastructure Leasing & Financial Services Ltd.
The ILEFS Financial Centre
Plot C-22, G Bisck
Bandra-kKuriz Complex, Bandra {E}
Wumbzai — 400 051
Aupust 24, 2015

Confidential

Crear ir,
credit rating for Non-Convertible Dehenture Issues

Flease refer to our letters dated November 16, 2015 and Mareh 31, 2016 and your request
for revalidation of the rating assigned to the Non Convertible Debentures of your company
for Rs. 2000 crore,

2. The following ratings have been reviewed

Instrument Amount rated Amaunt raised Amaunt yet Rating' Remarks
{Rs. crore) as on August 22X, | 1o be raised
2016 [Rs. crora)
..... . {Rs.crore) | .. L ._
Mon-Convertible | 1000.0 522.0 478.0 CARE AdA | Reaffirmned
Pebenture issue {Re. One [Rs. Five hundred [Rs. Four {Triple A}
thousand crore | and twenty two | hundred and
only) crore onlyl seventy eight
. crore oflyl
Won-Converiible 10000 0.0 1000.0 CARE A&A Reaffirmned
Debenture issus (Rs. Cne [Rs. Qe {Triple A}
thousand crore thousand
ortly) crare anlyl

3. Please arrange to get the rating revalidated, in case the proposed issues arg not made

within six months from the date of this letter.

4. Pleaze inform us the details of issues {date of issue, name of investor, amaount issued,

interest rate, date of maturity, ¢tc.] as scon they have been placed.

3. CARF reserves the right to undertake a surveiilance/review of the rating from time to

time, based onh circumnstances warranting such review, subject to at least one such

review/surveillance every year.

tomplote defiaitions of the ratings msvaned ore pveilahle of wuww careritinon s com and in other CARE

PR T

C?[—DIT ANAL‘(S!?S & RESEAE‘E.H LTD.

CORFORATE QFFICE: 47 Floor, Godee) Coliveym, 3o aipa Hotplak Loadt,

m——————

Tel: »F1-2206 758 3456; Faw +91 230754 34578 | Email; careDdangTatings.com | wiww. Largran ings.cam

CFF E ngnarm Eepress Highaay, Swen [E), M umbai 200 02
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5. CARE reserves the right to suspend { withdraw / revise the rating assignec on the

basis of new irformation or in the event of failure on the part of the company to
furnisl such infarmation, material and clarifications as may be required by CARE.
CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /
revision in the assignad rating in any manner considered appropriate by it, without
any reference to yau,

7. Users of this rating may kindly refer our wehsite www.careratings.com for [atest
update on the putstanding rating.

&. CARE ratings are not recommendations to buy, sell, or hold any securities,

¥ you need any clarification, you are welcome ta approach us in this repard.

Thankirtg yolk,

¥ours faithfully,

[Abhishek Gupta ] [Anuj Jain]
5r. Manager AGRE
abhishek gupta@careratings.com anujjain@careratings.com
Encl.: As above
Disciaimer i

CARE's ratings 2¢e opinions on credit quality ad are not recpmmendalions (o sanction, renew,
disburse or recall the concerned kank Eaciities or to buy, seli or hold any security. CARE has based its
ratings en infgrmaticn obtaine: from sources believed by it to be accurats and roliable, CARE does
not, howeves, goarantes the accuracy, adequacy o completensss of amy information and & new
respensible for any errors ar omissions of Tor the results obtained frem the use of such nfgrmation.
Iost entities whage bank facilities fins ruments are rated by CARE have paid a oredil cating fee, based
on the amaunat ang type of bank facilitissfinsirumenis,

In case of partnedshipfproprietary concerns, the rating assipned by CARE is based on the capital
deployed by the partners/praprigter and the financial strength of the firm at present. The rating may
ungerga change in case of withdeawal of capital or the wnsecurcd loans browght in by the
partners/progrietor in addition 19 the firancial perfarmance and other relevant fackars.

CREDIT hNALVSIS & R‘SE&RCH LTE.

CORPLRATE DFI’IIZ:E 4% Flggr, Goadre| Caliveurn, Semaird Hﬁipll:'l. Raad, OH Eastern Express Highway, Slon fE), Mumbas 400 022,
Tale #7122 -6750 3a58; Fau: +71-22-67%4 2457 | mall: careficareratingt.com | wwiw.c aseiatings.cam
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CAR E,-fHD;RLﬂ 016-17/2348

Mr. Arun K. 5aha

Joint Managing Director

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

Plat C-22, (G &lock

Bandra-Kuria Complex, Bandra {E]

Mumbai - 400051
Septamber 26, 2016

Confidential

Dear Sir,
Credit ratlng for Non-Convertible Debanture issues

Please refer to our fetters dated November 16, 2015 and March 31, 2016 and your request

for revalidation of the rating assigned to the Non-Convertible Debentures of your company
for Rs.2000 crore.

Z. The following ratings have been reviewed

Instrument Amaunt rated Amount raised Amount yet Rating* Remarks
[Rs. crore) asan Septembear | to be ralsed
22,2016 [Rs. trare)
{Rs. crare)
Non-Corvertible 1000.0 6320 318.0 CARE ABA | Reaffirmed
Debenture isswe {Rs. One {Rs. Six hundred (Rs. Three (Triple A) |
thousand ceore | and eighty two | hosagred and ;
anty} crore orily) eighteen .
grore anly] |
Non-Convertible 1000.0 0.0 1000.0 CARE &AA | Reaffirmed |
! Drebenture isoue {Rs. One {#5. Ore {Triple A) '
' thawrsand crare thousand
oy erore only}

3. Please arrange to get the rating revalidated, in case the proposed issues are not made

within six manths from the date of this letter.

4, Plaase inform us the details of issues [date of issue, name of investar, amount fssued,

interest rate, date of maturity, ete.} as scon they have bean plaged.

5. CARE reserves the right to undertake & surveillance/review of the rating fram time fo

tirme, based on circumstances warranting such review, subject 1o 3t least one such

reviewSsurveillance every year.

Yomplete definitione of the ratings pisigned ore ouaiiable ot www.corergtings com ang in gther CARE

publicotions,

Page 1 of 2

CREMMT AMNALYSIS & RESEARLCEH E.'I'D-

CORPORATE DFFICE: 47 Floor, Sodraj Colivaum, Sampipa Hoopital Road, O Eastern E:-prm Highway, Slen {E} Mumbm4WW?

Tal.: #3224 754 3456; Fan: +91-22-4754 3457 [Emall: care@cararabings.cam | watu caraiatinge.com
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6. CARE reserves the right to suspend / withdraw / revise the rating assigned on the

basis of new information ar in the avent of failure on the part of the carmpany to
Furnish such information, maierial and clarifications as may be required by CARE,
CARE sha!l also be entitled to publicize / disseminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without

any reference ta you.

7. Users of this rating may kindly refer our website www.careratings com for |atest
update ¢n the eutstanding rating.

8. CARE ratings are not recommendations to buy, sell, ar hold any securities.

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

Thanmking vou,

Yours faithfully,

[l G

[Abhishek Gupta ] [ARuj lain]
Sr. Mansger AN
abhishek.gupta@careratings.com a&nuj.fain @eareratings.com

Entl.: &s abave

CARE's ratings arg gpinigns on credit quality and are not recommendations to sanctio ':.. renew,
dishurse ar recall the concerned bank facilities or te buy, sell or hald any security. CARE hassbased ils
ratings on information abtained? from sauntes beheved by it to be docwrate and reliable. CARE does
not, hewever, guarantee the accuracy, adequacy of completeness of any infgrmation and is not
respansible for any arrars or amissions or for the results abtained from the wie of such information. !
tost entities whose bank Facililiesfinstruments arg rated by CARE have paid a credit rating fee, based
on the amaunt and tyae of bank facilitiesfinstruments,

In case of partnershipfproprietary concerns, the rating assigned by CARE f based an the cap.tat
deplayed by the partnars/proprieier and the Anangal strength of the firm at present. The rating may
underga change in cate of withdrawal of capitsl or the unfecured loans brooght in by the
partners/praprendr in 2ddition to the financigl performance and ather refévant faciors.

Dlsciainrer ' ‘

T

Fage 2 of 2

CREDIT AMALYSIS & RESEARCH F_TD i

CORPORATE OFFICE. 47 MNaae, Gad ey Coliseam, Semaya Hozpidal Road, O Eulern Eagress Hugbneay. Sion (], Mumbal abg g2z,
Tal: +91-2 2. 6754 A4T6; Fap: +91 22 AT5d 3457 |Emall: care@carcralinge.com | waw.careratings.com
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CARE/HO/RE/2016-17/2406

M. Artn K, Saha

Joint Managing Director

Infrastructure Leasing & Financlal Servicas {1d,
The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbai = 400 051

October 3, 2016
Lonfidentiai
Crear Sir,

Credit rating for various long term debt instruments

On a review of recent developments inelueding aperational and financial performance of

vour company for FYle and QLFY17, our Rating Committee has reviewed the following

ratings:
"Estrument L Amaunt Ftating1 Ramarks
{Rs. crore)
Mon-Convertible Debenture E £,5606.5d4 CARE AblM Reaffirmed
{Triple A}
Subordinated Deky _ 6.85 CARE AAA Reaffirmed
{Triple A}
Preference shares 1500.00 CARE AAAIRPS) Reaffirmed
[Triple A
[Redesamable
Preforence
Shares]]
Fotal 2073359
{Rupees Eight thousand
sewenty three crore and
thirty nine lakh galy]
2 The rationale for the rating will be communicated to you separately.

'‘Complete dafinitions of the rotings assigned ore avpiuble at Wl carsrgbingioom end in other CARE
PlrbliCatiges.
IZREDET ANAL‘(‘SiS & RESEARCH LTD.

CORPORATE OFFICE; 47 Floor, Godrej Cull:-:um Snmal.'l.'a Hopital Road, {0F Easte:n Express I"Ighwa.]' Slon B, Muenbai 405622,
Vel:+71-22£754 3454 Fant +91-12-4754 3457 [Emall: carefcaresanngfeam | wiw.cane: 2 gi.com
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3. 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 feast one sucty
review/surveillance evary year.

4. CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new informatian or in the event of failure on the part of the company to furnish such
infermation, material or darifications as may be required by CARE. CARE shall also be
entitled to publicizefdisseminate such suspension / withdrawa!t / ravisian in the assigned
rating in any manner consldered appropriate by it, without reference to you.

5. Users of this rating rmay kindly refer our wehsite www .careratings.com far latest update

on the gytstanding rating.
e, CARE ratings are not recommendations to buy, sell, or hold any securities,

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

Thanking you,
Yours faithfully,
ee=n
- -
«’ % /4/7 a@*’\
[Abhishek Gupta] [Anuj Jain)
Sr. Manager Assr Gen, Mahapger
abhishek.gupta@careratings.com anj.jain@careratings.com

Encl.: As ahove

Dasclalmer !
CARE's ratfmgs are aplnions an gredit auality amd are mot recommendaticns ta sanction, rencw,
diskierse or recall the toncerned bank facilities or o by, sell or kol aay secunty. CARE has based
fts ratings on information ohianed from sources believed by it to be accurate and reliahle. CARE
docs not, bowever, puarantee the accuracy, adequacy or completencss ol any Infermaticn and is
! gt responsible for any errors of omissions or Tor the results obtained from the use of such
Information, Most entities whase bank facilities/instrements are ated by CARE have pad o cradi
rating fee, hased on the amount and typa of bank facllities finslenmeants.
n case of partnership/proprietary concerns, the rating assigned by CARE is based on the capical
géeplayed by the partnersfproprietor and the financial strength of the firm at present. The rating |
may underge change in case of withdrawal of capital &r the unsecured |loans brought in by the |
partners/progrietor in addition Lo the financial parfermance and other relevant facters,

CREDIT AMNALYSS & RESEARCH LTD.

CORPORATE QFFICE: 47 Flosr, Godvef Collseum, Somaiya Haqpital Regd, OF Eattern Express Highway, Slan 781, Mumbal 800 022
Tel: =132 6754 2454 Fau- + 1 -27-670a 36T [Email::aru—ﬂ\:unrﬂing!.:ﬁm | wwtw b P B A £ B2
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CARE/MHO/RLI2016-17/3399

Wr. Arun K, saba

Joint Managing Director

Infrastructure Leasing & Financial Services Lid.
The L&FS Financial Centre

Plat C-22 & Block

Bandra-Kurla Complex, Bandra [E]

hMumbai — 400 051

December 30, 2016
Confidential

Dear Sir,
Credit rating for Non-Canvertible Debenture issues

Please refer to our letters dated October 3, 2016 and yvour request for ~evalidation of the

rating assigned to the Mon-Convertible Debentures of your company for R 5,566.54

crare,

2. The following ratings have heen reviewed

'Arnnunt Tated

Instrument Amount utilized | Amount vt Rating Rernarks
IRs. crora) 85 on December | to be raised
24, 2016 (Rs. crarel
{Rs. crore)
Wan-Comvartible £ 564,54 5,24E 1,318.40 CARE Aaf Reaffirmad
Debenture issue iRs. Six {Rs. Five (Bs. One (Triphe A)
thousand five thousand two thousand
hundred sixty Fundred forty three
Six ¢rare 2nd eight crore only) hindreg
fifty four takh eighteen
anly] crore and
forty lakh
iy i

3. Please arrange to get the rating revatidated, in case the proposcd issues are not made

within six months fram the date of this letter.

4. Please infarm us the details of issues {date of ssue, narme of investor, amount issued,

interest rate, date of maiurity, erg.] as spon they have been placed,

3. CARE reserves the right 1o undertake a surveillancefreview of the rating from lime 1o

time, based on circumsiances warranting such review, subject to al least ome such

review/surveillance every year.

Complate definilipns of the rahnigs cosigred are ovodobia ar www. coreralingg.com and i ather CARE

publicatipns.

Page 1 of 2

CREDIT AMALYSIS & RESEARCHLTD.

CORPOEATE OFFILT: & Floar God e Colreum, Samaa Hospila Roas, 0 Easie:n Fagro Highway, San ) Morsbas 400 032
Tel #90 FE-6 754 2450 Fae. vB0. 078050 329 F | Email, careScararanngs cane § wwes tararafingyeom
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& CARE reserves the right to suspend f withdraw f revisa the rating assigned on the

Lasis of new information or in the gevenr of failure on the part of the company (o
furnish such information, materal and clarifications as may be required by CARE.
CARE shall alsa be entitied to publiclze f disseminate such suspension / withdrawal f
revision in the assigned ratine in any manner considered appropriate by it, without
any reference to you,

7. Users of thiz rating may kindly refer our website www.careratings.com far latest
update on the autstanding rating.

B, CARE ratings are not recommendations to buy, sgll, or hold any securities.

If you nesd any clarification, you are welcome to appreach us in this regard,

Thanking you,

Yours faithfully,

W= ae

[Abhishek Gupta) [Anuj Jain]
Sr. hManager Ak
abhishek.gupta@careratings.com anujjain@carératings. com
Encl; As above
iz [ainner )

{ARE's ratings zre oginivns on credit quality and are not recommendaticns Lo Sanchon, remew,
i dishurse pr recall the concerned baok facilities or ta buy, sell ar hold any security. CARE has based its
| ratings on infadnation obtained from spurces belfeved gy it tp be accurate and rellable, CARE daoes

not, Nowever, guarantes the accoracy, adequacy or comgleteness of any nforenation and is nod

respopsibie for any ercars ar amissions or for the results obteined fram the use of such infermation
! pdost entities whose bank facilitigsfenstsumeants are rated by CARE have paid 2 redit sating fae, Based
I on the amount and type of Hank facilities/instrumenis,
In case of partnershiofproprigtary concerns, the rating assipned by CARE iy based on the capital
depleyed by 1the nartners/propristar and the fimancial sirergth of the firm a1 present. The cating ray
undergn change n case of withdrawal of capitat er the unsecuored loans brought in by the
paronars/proprieter in addicion to the finangial parformance and other relevant factors. I

Pape 2 of 2

CREDIT ARMALYSIS & RESEARCH LTO.

TIRPLIRAIR QFFICE: &7 Floor. Gadie) Cokuewm. bumaya Havpnal Koad, 2TFEauern Express Higneay, Snon (EL Mymbo a072
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CARE/HO/RL/2016-17/4648

Mr. Arun K. 5aha

Juint Managing Director

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

Plot C-22, G Block

Bandra-Xurla Complex, Bandra [E)

Mumbai —400 051

March 23, 2017
Confidential

Dear Sir,

Credit rating for various debt instruments

Picase refer to our letter dated October 03, 2016 and your request for revalidation of the

rating assigned to the various debt instruments of yaur company.

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

review/surveiflance every year,

“Comaiete defiritions of the rotings gssigned ore ovoilelle mf wenw coreraings, com cnd Jn other CARE
EUahcation.

CR[—DIT ANAL?EE&REEEARCH LT

2. Qur Rating Commitiee has reviewed the following ratinpgis):
Rated Amount Utilized amount* 5 i o - !
Irstrument i f
- _!‘-t_l:n | (Rs. crore] [Es. crace] Rating | Rating Actfgn ]
Mar-conwartivle CARE AAA; Stable
141,04 ) va FFi
. . debentures i 82338 (Triple &; Dutlaok: Stabley | "*2Mmed
. CARE AAA; Stable
subgrdinate Sobt A& I . ! :
HherEnan BE: _sas | (Tripte &; Outlook: Stable) Reafﬁr“?d_
CARE ARA{RPS): Stahie
: Triple A (Redeemable )
Preference shares : 1,500 VB0 |
° ! ’ 1302 Preference Shares); Reaffirmed
L. e— —- ! . Cutlook: Stabla}
7,648.7% 6.330.25
{Sewen thousand sik . |
X [5ix thousand three
Total hundred farty sight
| hurdred thirty erore and
crofe and seventy nine seventy mine iakh only} |
_Gkhony) | Sovertymineiskhon) L
Yoy on Morch 23, 2017
2. Please arrange to get the rating revelidated, in case the proposed issug is not made
within slx months from the date of this letter,
4. Please inform us the details of issue [date of issue, name of investor, amount issued,
mterest rate, date of maturity, etc.] as s00n as it has baen placed,
5. CARE reserves the right to undertake a surveillance/review of the rating from tima to

— ——— — —_— —_

CORFORATE Q‘FHCF 4* Flgor, Godre; 'l:-ﬂill-'l"'l-lﬂ'l.. Sﬂl'l'ﬂl'p-l Hawglal Rnad TH1 Eastern Express Highway, S-Il:m LEp, Murn beal 400 D27

Tl #91-22-5754 345E; Fas: +91.22-67%3 345/ | Emanl: care®cereratings. com | wenw.carertings.can
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6. CARE reserves the right to revise/reaffirmfwithdraw the rating assigned as also revise
the outlogk, as z result of periodic rewiew/surveillance, based on any event or
information which in the opinion of CARE warrants such an action. n the avent of
failure on the part of the entity ta furnish such information, material or clarifications
as may be required by CARE so as to enable it to carry out continuous monitoring of
the rating of the debt instruments, CARE shall carry out the review on the basis of best
available information throvghout the life time of such instruments. In such cases the
cradit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE
shall also be entitled to publicize/disseminate 21l the afpre-mentioned rating actions
in any manner considered appropriate by it, without reference to you.

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

B. CARE ratings are not recormmendations to buy, sell, or hoid any securities,

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

M{‘ b %{/ ¥ours faithfully,
A G AT 7

Thanking you,

[Abhishek Guptal JARuj Jain]
5r. Manager Asst, Gen. Manager
shhishek gupta@careratings.com anuj jain@cararatings.com

Encl.: As above

r Dls¢lalmer
_ CARE's ratings are gpirians on oredil quality and are ned recammendations to sanction, renew, disburse or recall
the coocerned bank facililies of 1o buy, sefl or heid any security, CARE has based its ratings/outlooks on
information obtaimed fram sgurces Believed by it to be agqurate and reliable. CARE does nol, howevar, gusrantes
the accuracy, adeqaualy of compheleness of any mformation and is fot responsible for any efrors or Qmissions or
far the results oblained from the use of such information. hest entities whose harnk facilitiesfinsiruments are
tated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instrumants.
in case of partnership/proprietary concerns, the eatingfoutlduk assigned by CARE 15 hased pn the ¢apital deployed
by the partnersfprepietor and the finandial strength of the firm a1 present. The ratingfoutlonk may wndargd
change in case of withdrawal of capital or the unsecured toans brought In by the parinersfgroprictor in addition
to the financial performance and cther relevant faciors.

CREDMT AMALVRIER REEPARCH LYD.

COHRFORATE GFFICE: 4" Fioar, Sod sf Callsqum, Somalya Hetpital Raad, Off Easiaen Feprass Hogtwary, Slan B Mumbai 404 42 2.
Tel: + T4 X2-5754 3455 Fau: +91-22-6754 3457 |Emal careEEs aparatihgs.com | wrerer.carce At Eeom



