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INFRASTRLUCTURE LEASING & FINANCIAL SERVICE LIMITED
December 15, 2015

Dear Debenmre Holder:

Pursvant 1o the provisions of the Listing Aprecement executed between BS) Limited (BSE)
(formeerly Bowibay Stock Eschange Limited) and the Company for listing of its Non-Convertible
Debenture (NCIDs} issued by the Company on BSE, we are providing hexewith:

{1} ‘The Financial resulis of the Company for the half year ended Seprember 30, 2015 are
enclosed as Annexure |

(2} Credit Rating : The Company was granted/ re-affirmed the following Credit Ratings
during the period, April 1, 2015 to September 30, 2015 for its Short Term Borrowings and
Long Term Bortowings by way of issue of NCDs :

(a) Credit Analysis & Reseaich Limited has assigned — “CARE A1+’ A One'Plus) for
the short term horrowings of the Company

{b) Credit Analysts & Research Limited has assigned — ‘CARE AAN (Tripke A) for the
leng term borrowings of the Company

(<) ICRA Limited has assigned  “|ICRA] A1+” for the short term borrowings of the
Company

{(d} ICRA Limited has assigned  “[ICRA] AAA” for the long tenm bortowings of the
Company

{e) india Ranngs & Research Private Limed (formerly Frtvh Ratings Indra Prinate 1 dwmited)
has assigned —* IND A1+ for the short term borrowings of the Company

(f) India Ratings & Research Private Limited (formerly Fiteh Revtings India Primote Limited)
has assigned — ‘IND AAA for the long term borrowings of the Company

{3 ‘The Assct Cover available as at September 30, 2015 is 1.G6 as per the Assct Cover certified
by BM/s Deloitic Haskins & Sells LLP, Chartered Accounes, Mumbai and Stamtory
JAuditots of the Company

)] The Debt to Eqguity Rato as at September 30, 2015 is 2.25 (wfter convidering the profirence yhare
capital for computation of 1debit te Equity Ratio)

Registered Office : The IL&FS Finanwial Center, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Mumbai 400 051
Phone : 2653 3333 Fax - 26533042 Website : www.ilfsindia.com CIN No. U5990ME1387PLC044571
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{5) We are enclosing 2 statement indicating the details of ourstanding NCDs listed on BSE
and coupon / principal payment due dates for each of the Seties of NCDs as Annexute [L
The Company has made all coupon payments and redemption payments on due dates

Sincerely

For Infrastructute Leasing & For Centbank Financial Services Ltd
Financial Services Ltd '

&

Authorised Signatory Authorised Signatory
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infrastructure Leasing & Financigl Services Limited (IL&FS)

Registered Cffice : The IL&FS Financial Centre, PIot C-22, G Blagk, Bandra Kurla Comples, Bandra East, Mumbal 400 051
Phone; 022 2653 3333 Fax: (22 2652 3043 Website: wwiv lIfsindla.com CIN NoWESS00MHL3E7PLC04457]

Audited Financizl Results for the half year ended September 30. 2015 '
{Rs in Lakhs)

Figures tor
Half year ended current perfod
Particulars 30-5ap-15 30-5ep-14 ended Year ended
1 30-Sep-15 31-Mar-15
{Audited) {Budited) {Audired) fAudited)
1. Intgrest } Income earnzd (3)+[b)+(c)+{d) 76.215 49,902 75,315 1,056,828
(&) Intarest on Bdvances 28,872 17,357 28,872 43073
{b} Incorme on investments (Refer Note 1113 47,443 32,545 47,443 63,756
{c} Interest on balances with Reserve Rank of India
and cther inter bank furds - - - -
{d) Othars - . B _
2. Dther Income 9,609 28,07 2,609 36,217
3. Total Income [1+2) £5,924 T7.97¢% 85824 1.43.046
4. Interest & Finance Charges 53,227 37,738 53,227 30,111
5. Operating Expensas [ij-+{ii) i 9,369 N 5. 369 21,832
{i) Employees Cost ~ 3,817 3.314 3,817 11,156
(i} Other aperating expenses (Al items exceeding
10% of the total expenditure excluding interest
expenditure may be shown separataly] 5.552 3.954 5,352 10,676
{21 Depreciation { Amertisakion 882 (232) na2 712
tbj Rent 858 #31 858 1867
(¢} Repair & Maintainance 946 285 BLE 1,916
{cd] Dther expenses 2,868 2.372 2,806 R,380
&. Total Expenditure (4 + 5} excluding provisions and
contingencies 62,595 45,011 62.596 1.01.943
T. Ogerating Frofit kefora Provisions and
Contingencies {3-6) 23,328 32,963 23,328 41,103
8. Provisions {other Lhan Lax) and Cont:ngencies
[Refer dMote 1Y) 2.5H6 2682 2,586 2 4388
9. Excoptional ltems - - - -
10. Prafit (+) / Loss (-} fram Ordinary Activities
before tax (7-8-9) 20,742 30,286 20742 32 €15
11. Tax Expervies (Refer Note V) 3,400 2,364 3.400 2,120
12, Met Profit [+) f Loss {-) from Oridnary Activities
after tax (10-11}) 17,342 27,926 17 342 30.485
13. Extraordinary iems (net of tax axpenses) - - - -
14. Mat Profit (4] / Loss (-] for the period (12-13] 17,342 27926 17,322 30,485
15. Paid-up equity share capital (Face value of Rs. 10
gach) 12,8443 11,806 12,840 12,840
16, Resarves excuding Revaluation Rasarves {as
per balance sheet of previgus acrounting year] - - - 4,22 g6a
17. Anaiytical Ratios o
i) Capital Ratio [ Refer Mote Vi } [ * ¥ Unauditeg) | * * 3552 | %k 3367 [k % 3557 4061
fii} Earningg Per Sharc (EPS) [ Refer Note Wl } o
- Basic EPS * 970 | * 19.72 * 8.70 17.50
- Cituled EPS } * G| * 19,72 * 5.70 17.50
18, NPA Ratias .
ta) {iy Gross NPA - - N
(1] Met NEA - - - -
falt {i) % of Gross NPA 0.00% 0,.00% 0.00% _ 3.00%
(i} Mesr NPA 0 D93 0.00% 0.00%: 0.00%
19, Raturn an Avarage Assers {Refer Mote 1X) b 09 * 2.14%] w . 0.87% 2.11%

* Mot Annualiscd
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Notes to Audited Financial Results for the Half Year ended Sept 30, 2015

{1)

{n

(11}

(iV)

(V)

The above financial results of the Company for the half year
ended September 30, 2015 has been reviewed by the Audit
Committee and approved by the Board of Directors at their
meeting held on November 23, 2015 and November 24, 2015
respectively, The audit of the financial results for the half year
ended September 30, 2015 has been completed by the Statutory
Auditors of the Company

During the half year ended September 30, 2015 the Cempany
issued 175,339 Non-Convertible Redeemable Cumulative
Preference Shares (NCRCPS) of face value Rs 7.500/- each at a
premium of Rs 7,500/- per NCRCPS aggregating X 26,301 lakhs

[ncome on Investments includes interest on investments,
dividend income and profit on saie of investments

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

(Rs in Lakhs)
Half Year ended
TSR Sep'ia FY 2015

' ep € Audited
Particulars (Audited) | (Audited) | © )
Provision for General 2,000 2,500 8,000
Contingencies L
Contingency Provisien against 583 171 474
Standard Assets
Other amounts written off 3 11 14
Total 2,586 2,682 8,488

Tax expense includes Provisions for Current Tax and

Tax

Deferred
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(V1) Capital Adequacy Ratio is not applicable since the Company is
registered as a Systemically Important Core Investment
Company {CIC-ND-5I) with the Reserve Bank of India (RB1} w.e.f.
September 11, 2012. As per the Core investment Companies
(Reserve Bank} Directions, 2011, the Company is required to
maintain Capital Ratio of atleast 30% apart from satisfying other
conditions. The said ratios for the half year ended September 30,
2015 and September 30, 2014 are not verified by the Statutory
Auditors

(Vi) At the Apnual General Meeting held on September 22, 2014 the
Shareholders have approved Right issue of Equity Shares.
Accordingly, the Company has offered 13,117,721 equity shares
on rights basis in the ratio of 1 : 9i.e., 1 eguity Share for every 9
equity Shares held. The Company has completed the Right issue
of Equity Shares and accardingly allotted 10,343,787 equity
shares on January 15, 2015. The Earnings per share has been
accordingly restated to give effect of the Rights issue for the half
year ended September 30, 2014

(Vi) The Company is in the business of providing financial services
relating to the commercialisation of infrastructure including
ioans and investments in Group Companies. As such, all
activities undertaken by the Company are incidental {o the main
business. There are no separate reportable business segments
as per Accounting Standard 17 (A5-17) on “Segment Reporting”

{1X) Average of the opening and closing total assets for the period is
considered as average assets for computation of return on
Average Assets

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

Place : Mumbai
Date : November 24, 2015
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ANNEXURE 1l
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED
LISTEC SECURITIES DETAILS AS ON SEPTEMBER 30, 2015
Sr ) Allotment Principal Caupon Previous Next
No Series Date re-payment Date Coupon Coupon Ofs NCDs
Date Date Date
1 | 2009-Xv1 | O5Mar10| 05Mar20 | 05Mar| 05-Mar15 | 05-Mar16 | 3,000,000
2 | 2010-v 20-May-10 | 20-May-25 | 20-May | 20-May-15 | 20-May-16 | 3,500,000
3 |2010-wi 17-Aug-10 17-Aug-35 | 17-Aug 17-Aug-15 | 17-Aug-16 | 1,500,000
4 | 2010 vil 24Dec-10 | 24Dec-20 | 24.Dec | 24Dec1d | 24-Dec-15| 250,000
5 [ 2070~ val 14.Feb11]| 14Febd6| 14Feb| 14Feb15| 14Feb-16| 1500000
6 | 2010- X 22FebA1]  22-Feb-21| 22-Feb| 23Feb 15| 22Feb16| 3,250,000
"7 [2010-X 25-Feb-11|  25Fen-16 | 25-Feb| 25-Feb-15| 25Feb18 | 250,000
g | 2010-x 01Mar-11|  O1-Mar16 | O1-Mar | 02Mar-15 | O1-Mar16| 250,000
9 | 20111 25-Ju11|  25-Ju21 | 25dul|  25Ju-15| 25Juk16| 1,500,000
10 | 20111 1Aug11 | 11-Aug18 | 11Aug | 11-Augi5 | 11-Aug-16 | 1500,000
T | 200 18-8ep-11|  16-Sep17 | 16-Sep | 16-Sep-15 | 16-5ep16| 750,000
12 | 20144V 16-Sep-11|  16-8ep-19 | 16-Sep | 16-Sep-15 | 16-Sep-16| 750,000
13 | 2011V 10:0ct11 | 10-0ct16 | 10-0ct| 10-0ct14 | 10-0ci15| 441,000
14 2011V 285ep-11 | 28-Sep-16 | 28-Sep | 28-Sep 15| 28Sep 16| 3,000,000
15 | 201131 05Dectt | oDt | 05Dec| 05Dectd | 05Decs | 7o
16 | 2011-¥1 24-Jan-12 24-Jan-22 | Z24-Jan 24-Jan-15 | 24-Jan-16 | 2,900,000
17 | 20114% 19Mar-12 | 12Mar22 | 12Mar | 12-Mar15 | 12Mar16 | 2,100,000
18 | 20121 30-May-12 | 30-May-22 | 30-May | 30-May15 | 30-May-16 | 3,900,000
19 | 201241 19Dec12 | 19Dec22 | 19Dec| 19-Dec-14| 19-Dec-15| 1,000,000
(20 | 2012l 21.dan13 | Z1Jan20 | 20-dan|  21-Jan15 | 21-Jan-6 | 465000
21 | 2012-N 24Jan13 | 24-Jan-38 | 24-Jan |  24-dand5 | 2A-Jan16 | 500,000
22 | 201318 DAug 13| 23Aug6 | 23-Aug | 24-Aug 15 | 23-Aug15| 1,000,000
23 | 20134C 23Aug 13 | 23Aug18 | 23Aug | 24-Aug-15¢ | 23-Augi6 | 2,000,000
24 | 201340 26-Aug-13 gg:igjg 26-Aug | 26-Aug-15 | 26-Aug-16 g;gggg
04Feb-14 | D4Feb 13 770,000
25 | 2013-kA DdFeb-14 |  Od-Feb-21 | D4Feb| 04-Feb-15 | 04Feb-16| 1,060,000
D4Feb14 |  04Feb2d 170,000
Feb-14 Feb- 2
% | 201318 [SFebIe | ITFEDIL 3Feb| 13Febd5| 13Feb16| oo
27 | 2013KC 2804 | 28Jul24 | 28-dul | 28-du-1s | 28-Jul8 | 3,000,000

* A5 coupon paymenl date was falling on Sunday / Bank hotiday Coupon payment was made on subsequent working day




AllSES

Principal Previous
ﬁ; Series n"'g:t":"t re-paynlzent C%L;tp:n Coupon NemD(;c:: PN | o/s NCDs
: Date Date
28 | 201341-D 13-Aug-14 | 13-Aug-24 | 13-Aug | 13-Aug-15] 13-Aug-16 2,000,000
20 | 2014 1-A 29-Dec14 | 79Dec24 | 29Dec| NA | 28-Dec-15 2,000,000
30 [ 201418 20-Jan15 | 21Jan-25 | 21Jan|  NA | 21-Jan-16 2,000,000
3 | 2014 1C 23-Jan-15 | 23-Jan-25 | 23Jan | NA | 23-Jan-16 500,000
Compaunded
32 | 20141D 13-Mar-15 | 28-Mar-18 NA | NA e 1:850.000
matunty
33 [ 2014 LE™ 16-Mar-15 | 12-Mar-18 NA| NA NA 500,000
Compaunded
34 | 2014 F 17-Mar-15 | 15-Jun-18 NA| NA pg;ggz'gn 800,000
maturity
35 | 201416 19-Mar-15 | 19-Mar-18 | 19Mar | NA 19-Mar-15 350,000 |
36 | 2014 H* 20-Mar-15 | 28-Mar-16 NA|  NA NA 500,000
37 | 014K 23-Mar-15 | 22-Mar-18 NA| NA | NA 250,000
38 | 2014 1) 24-Mar-15 | 23Mar-18 | 24Mar | NA 24-Mar-16 250,000
38 | 2014 HK* 26-Mar-15 | 26-Apr-18 NA| NA NA 500,000
a0 [ 2014 )L™ 30-Mar-15 | 12-Apr-18 NA|  NA N& 500,000
47 | 2014 =M 20-fpr-15 | 10-Apt-18 NA | NA NA 500,000
42 | 2014 1-N* 21-Apr-15 | 21-May-18 | 21-May | NA NA 550,000
9|0 | 20Mapts | S 2oMay | NA | 21Mayts Jragres
a4 [20141P | 23gum13|  23-0ul20 | 23Jul|  NA 23-Ju-16 | 1,000,000
45 | 20141-Q 29-u-15 | 29-Jul20 | 28-Jul | NA 20-Ju-16 | 1,000,000
|46 [ 20141R 3-Juk15 | 31-Juk20 | 31-Jul | NA 31-Ju-16_ | 1,000,000
7 | 20118 0hgts | TR 0| NA | 1046 forsie
48 | 2014 1T 11-Aug15 | 11-Aug-18 | 11-Aug | NA 11-Aug-16 | 1,000,000
49 | 2014 1-U 24-Aug15 | 24-Aug25 | 24-Aug | NA 24-Aug-16 | 1,000,000
50 | 2014 1Y 25-Aug-15 | 25-Aug25 | 25-Aug | NA 25-Aug-16 | 1,000,000
21 Sep-20 2,270,000
51 | 2014 W 21-Sep-15 |  29-Sep-25 | 21-Sep | NA 21-Sep-16 230,000
52 | 2014 1-X 22-Sep15 | 22-Sep20 | 23-Sep| NA 22-Sep-16 830,000
53 | 204 1Y 23-Sep-15 | 23-Sep17 | 23Sep| NA 23-Sep-16 750,000

** denotes Zero coupon NCDs




NCD [ssues where Central Bank of India was the earlier Debenture Trustees
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S | Series A"g::‘;"t Pﬂﬁﬁﬁi'n'f C‘E’}‘:t’:" Fg::::nouns Nex{-ouPoN | ojs NCDs
Date Date
1 | 2006v | 22Dec08| 22-Dects| 22Dec| 22Dec-14] 22-Dec15| 1,013,900
2 | 20070 | 107 | ttduna7] 11dun | 14dunts | 1-dunts | 615600 |
3 | 20080 | 15Dec08| 15Dec18| 15Dec| 15Dec-td| 15-Dec-15 | 1,400,000
4 | 2009W | 17.Aug09 | 17-Aug16 | 17-Aug| 17-Bug1s | 17-Aug-16 | 2451000
5 | 2009viA | 02Mar-10| 02Mar20 | 02Mar| 02Mac15|  02Mar16| 500,000
6 |2000vi8 | 22Mar10| 220Mar20| 22Mar| 23Marisr | 22varts| 500,000

# As coupon payment date was falling on Sunday / Bank holiday Coupon payment made on subsequent working day

NCD Issues redeemed during the peried April 1, 2015 te September 30, 2015

. | Previous Mext
1 ' Date Date
1| 2013--D 26-Aug-13 26-Aug-15 26-Aug | 26-Aug-14 —
b Tha NCDs are of Face Value of Rs. 1000 each

*

All coupon / redemption payments have been madce to the debenture holders on the respective due
dates
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REF: KIM/2015-2016/9395

AUDITORS CERTIFICATE

Introduction

We have verified the aftachesd “*Stateinent of Computation of Asset Coverage as at September
30, 2015 (the “Statement™) derived from the unaudited books of accounts and other records
of Infrastructure Leasing & Financizl Services Limited (the “Company™) for the half
year ended September 30, 2015,

Management’s Responsibility for the Statement

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

{i) Twenty- Third Contributory Lega) Mortgage dated Octoher 18, 2014 entered into
between the Company and Central Bank of India (acting as agent and rustee);

(i) Debenture Trust Deed entered into between the Company and Central Bank of india
{acting as agent and trustee) for following series;

a) dated October 04, 2002 for series 2001-X1

t) dated December 20, 2003 for series 200[-[X-A

c) dated March 20, 2002 for series 2001-1X-B, 2002-X1

d) dated June 23, 2003 for series 2002-X1

e} dated February 27, 2007 for series 2005-V1, 2006-V

f} duted January 93, 2008 for series 2007-11

g} dated December 31, 2008 for seres 2008-1%

kY dated Detober 14, 2009 for serics 2009-1V, 2009-V1-A_ 2009-VI.R

(iif)  Debenture Ttusi Deed entered into hetween the Company and Centbank Financia]
Services Limited (acting us agent and truslee) for following serfes:

a} dated June 01, 2010 for series 2006-XV]

b} dated August 17, 2010 for serics 2010-V, 2010-vi

¢) dated October 31 2011 for series 2010-Vil, 2610-VIH, 2010-1X, 2010-X,
2010-X1, 2011-1, 201 111, 201 1-111, 201 -1V, 201 1-v1, 2011-v

d) dated May 30, 2012 for series 201 E-VIE 201 1-VIIL, 2011-1X

) dated March 05, 2013 for series 2002-1 2012-11, 2002-11F, 201 2-1V

Regd. Ofce 12, 1. annie Besars Hoae, Gop 4ri agar Estate, Wioe!, hurnbs - 400 315, Ingda
Befoate Hasking & Seils (Regisalion Mo 34 87449, g pa‘tnership frn was Converted N Dhaltntie Haskens § Sals LF o
destification ho A48 8737 4 linited habiily partnan S wih elfact from 20tk feveinber 0z




Deloitte
Haskins & Sealls LLP

) dared Aupust 19, 2013 for series 2013-1-B, 2013-1-C, 2013-1.1>

8) dated October 31, 2013 for series 2013-1-B, 2013-11-A, Z013-1-C, 2013-11-D;
and

h) dated November 21, 2014 for series 2004-1-13,2014-1-C. 201 4-1-0, 201d-{-A,
2014-1-D, 2014-1-1, 200 4-)-¢4. 2014.1-F, 200 4-1-H, 2014-i I, 2014-1-2, 201 4-[-
K, 2014-1-L, 2014-1-N, 2014-1-M, 2014-1-p, 2014-1-Q, 2019-]-R, 200-5,
200411, 2014-)-17, 200d-1-v, 2004 1-w, 2014-1-X, 2014-1-¥

(iv)  Amendatory Master Loan Agreement dated November 30, 1993 entered into belween
the Company and the Senijor Lenders:

(together referred to as the "Agreements”)

This includes collecting, colfating and validating data and desiguing, implementing and
maintainiag of internal contrals relevant 1o the preparation of the Stateiment that are free from
material misstatement, whetker due to fraud or error,

Auditors® Responsibility

Our responsibility is to express our conclusion on the information contained in the Statement
based on our limited assurance procedures. Our procedures have been planned o obtzin all
information and explanations that we considered necessary 1o stipport our conclusion. Our
work was planned 1o mirror the Company’s own compiiation process, reviewing how the
items in the Statement within our assurance scope were collected, collated and vahidated by
the Company for inclusion in rthe Statement based on the Guidance Note on Audit Reports
and Certificates for Special Purposes and Standards on Auditing issucd by the Instite of
Chartered Accountants of India (ICATI).

We believe that the evidence we have abtained is sutlicient and appropriate to provide a basis
for our conclusion,

Criteria

We refer 10 the Agreements mentioned aforesa id, wherein it was agreed that the Company
shall maintain at all times and from time 19 time an asset coverage as defined in the aforesaid
Agreement of at least 1.33 times the total outstanding Secured Borrowings including acorued
interest thereon of the Company, exciuding the “excluded assels” referred ta in the aforesaid
Agrecments and the management notes in the attached Statement.

The criteria, against which the information contained in the Statement is evaluated, are the
vnaudited books of accounts and other refated records of the Company for the half year ended

September 30, 2015,
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Conclusion

Based on the limiled assurance work that we performed as aforesaid znd according to the
information and explanatians given 1o us, nothing has come to our attention which causes ys
10 believe that the information presented in the Statement contains any material misstatement,
The asset coverape ratio as at September 30, 20135, in accordance with Criteria mentipned
above, as determined in the attached Statement, read together with and subject to the notes
thereon, is 1.66 times the total outstanding Secured Borrowings including accrued interest
thereon of the Company,

Restriction on Distribution

The above certificare is issued at the request of the Company for submission 10 the Senjor
Lenders and the Debenture Trustee and shall not be used for arny other purpose without our
prior writien consent,

For Defailla Hasking & Sails LLP

Chartered Accounitant
oA Rogn. o 11738510 W-00045

Lo

Kalgash J. Mehta
Partner
Membership No. 048791
MUMBAL October 20" 2015
KIM/INDU




Statement of Computation of Ascet Cover as at Septambar 30, 2015

{T mn)
agmuummmﬁm OYER Amount Amount
Fixed Asgets - at wov 22.63
Investments {Current and Ner-Current) 132,241, 55
Loans & Advances (Current and Non Current]

Advance towards [nvestments 10,125.69

Loans & advances 13,964 36 54,000.05
Current and Nan Current Assets 18,172 44

174,591 68

SECURED RORROWYS YAKEN /ISSUED BY THE COMPANY
Loans from Bapks {/ Financial Institutions/ Multilateral
Institutions )

The Jammup & Kashmir Bank g 3.750.00

Bank of Baroda 2.750.00

Punjab Nationai Bank 2,000,000

State Bank of Travancore 2,000.00

Syndicate Bank 2,000,080

Punjab & Sind Bank 1,750.00

Asian Devetopment Banik 1,5B7.83

Sank of Maharashira 1.510.00

Bank of India 1, 000.00

itate Bank of Bikaner & Jaipur 1,800.00

Karnataka Bank 1,000.00

The South Indlan Bank Ltg 1.000.G60

Ficating Rate Mores Guaranted by USATID 512,50

The Karur Vysya Bank Ltd Z00.00

International Bank for Reconstruction and 16909

Development : 22,475 3%
Cash Credit 1,1272.66
Secured Debentures 78,638.10
Interest Accrued but not due gn Secured Borrowings ' 3,06%.52 .

105,310.53

Asset Coverage Ratig i.86
AERING
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I Provigion for General Contingency amounting ¥ 6,800 mn hag been ¢roated with the objective tg ogver
adverse events that may aflect the auakity of the Company's Assels and has therelore not been deductad
from the vatue of the assety

Notes:

2 The Company has treated Contingant Frovision 4gainst slandard asspis amounting T 192 724 ayn as per
Rescrve Bank of Indig Circular ONBS.MD.CC . Mo 207/03.02.00272010 11 wsued on Tanuary 172, 2011 and
and subsequent AMendments chergto applicable to NBFCs. The SN0 hat it bogn deducted fram the valug
of the assets

3 Investments nchudes comant Maturty of long term INvestingnts
<+ Secured Borrowing includes currenl maturity of kg tarnm harrawings
5 "Exciuded Assets", thar are not considered for the purpese of calcilating the ssset rover ratie, incluges

residential ang commerchal immovable property owned/tenan g by the Cormpany, ncivding tha moveahle
A55e0s within the eroparty, trading stocks, Qilt securities | any and speofic CQUItY mvesiments in affihates s
subsidiaries as listed in bebenture Trust Deed dated November 21, 2014, Additionally, the Company hag
excirded rhe following assets cipce charge on these assers cannet 03 craated -

3) Capital Woark in Pragress including Capital Advancos

by Advance Tax {n=t} inciuding Tax Deducted al Source

c} Mat Credit Entitlement

) Prepaid Expenses

e} Deferred Expenditurg - Stamps & Registration Charges

) Unamiortised Business Centre Rent Expanse .

g} Vnamartised Bank Commissign

h) Intangibie assors

For Infrastructure Leazing & Financial Services Ltg

Cate - Gitobar 29, 2015 Authorisaed Signatary

Fiara . Mumbat
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AUDITORS’ CERTIFICATE

Intreduction

We refer to the Listing Agreement for Debt Securities dated July 24, 2009 (the “Debt Listing
Agreement”) entered into between INFRASTRUCTURE LEASING & FINANCIAL
SERVICES LIMITED (the “Company™) and the BSE Limited (“Bombay Stock Exchange™) for
the listing of the Secured Non-Convertible Dcbentures ("NCDs™) issued by the Company.
Pursuant 1o Clause 27 of the Debt Listing Agreement, the Company is required to submit a half-
yearly computation of Debt: Equity ratio to the Bombay Stock Exchange.

Accordingly, the Management of the Company has compiled the attached “Statemnent of Debt:
Equity Ratio as at September 30, 2015” (referred to as the “Statement”™) containing the debt —
equity ratio with and without Preference Share Capital, from the audited financial statements and
other related records of the Company for the half year ended September 30, 2015. The Statement
has been initialed by us for identification purpose only.

Management’s Responsibility for the Statement

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

Auditers’ Responsibility

Qur responsibility is to express ow conclusion on the information contained in the Statement
based on the audited financial statements and other related records of the Company for the haif
year ended September 30, 2015. Our procedures have been planned ta obtain all information and
explanations that we considered necessary to support our conclusion. Qur work was planned to
mirror Company’s own compilation process, verifying how the items in the Statement within our
assurance scope were collected, collated and validated by Company for inclusion in the
tginent based on the Guidance Note on Audit Reports and Certificates for Special Purposes

Reod. Qffice; 12, Dr. Annie Besant Road, Opp. Shiv Sagar Eslate, Worll, Mumbai - 400 018, India. {LL¥ identficauon No, AAB-8Y37)




Deloitte
Haskins & Selis LLP

and Standards on Auditing issued by the Institute of Chartered Accountants of India (“ICAT™),
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our conclusion,

Criteria

Since therc is no definition / formula for computing Debt : Equity ratio given in the Debt Listing
Agreement entered into with the Bombay Stock Exchange, the information contained in the
attached Statement is based on the criteria as determined and explained by the Company’s
Managermnent in the Notes to the attached Statcment. The Statement has been compiled from the
audited financial statements for the half year ended September 30, 2015 and other related records
of the Company produced before us by the Company’s Management rcad with the notes in the
attached Statement.

Conclusion

Based on the work that we performed as aforesaid and to the best of our knowledge and
according to the information and explanations as well as representations made 1o us and read
together with and subject to the Notes in the attached Statement, we certify that as at September
30, 2015 the computation of the Company’s Debt: Equity Ratio as given in the attached
Statement is arithmetically correct and the amounts used are in agreement with audited financial
Statements and other records of the Company produced before us by the Company’s
Management.

Restriction on Distribution

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

e

For Deloikte Haskins & SehsLLp
Chartered Aceountanis .
. CAI Regn. No. 117366w/ W-100018

fpuebts:
Kaipesh J. Ments
MUMBAI, December 08, 2015 Partner

KJM/NDU Membership No. 048721
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Infrastructure Leasing & Financial Services 1imited

Statement of Debi - Equity Ratia ax at September 30, 2015

#

in million

Partigulars Debt:-Equity Dekt: Equity
with without
Preference Share Prefercnce Share
Capital Capital
Issucd and Faid Up Equity Share Capital 1,284,003 1.784.03
lssued and Paid Up Preference Share Capital 36504 -
Reserves and Surphis 45,3431 435.343.11
Total (A) 53,992,138 4662714
Lonp-tenn Borrowings 91.260.75 91,260.75
Current maturities of Long-term Debt 14.77E.56 14.771.56
Shorl-erm Borrowings 1565237 1565237
Total B} 121,684.68 121.684.68
Debt Equily Ratio (B3 1 (A) 125 2.61

MNotes:

Sinee theve fs mu definition © formida for eomputing Debi - Equity ratio given in the Lisiing Agreement

entered bie with the Bombay Stock Exchange, the Mavagement har prepared the Debr - Egquity raric

fncludding end exchvding Preference copitad as defimed below

- Loy Term
Borrowings &
Current Maturilies of
Lang Term Deli +
Shori Tevn

fang Term
Baregrings + -
Current Mumrivies af
Long Yerm Debt +
Short Tevm

By - Feuity Rotio

Barrawingy Boveowings
Irsued and Paid up || fssued and Poid np
Eguity Copifal + Fepuiey Coprivard -+

Pexued e Paid ve Reverves and
reference Shure Surpui fexciuding
Capifal -+ Reserves || revatution reserve) -
ool Svirplus Miscelluneons
fexclueling revorlicion Expenditine nog
FEFEIVC} - writtem aff
fliscrfianeous

Lxperditiore not
weitten off

!".'_ \..1_
s .
A :
Pluce : Mumbsai T I
Dured r Deceriber 8. 2018 N '

Certificd dhat the alwe is te and correel

For Infrastreciare 1.easing & Financial Services Limited
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Mr. Arun Saha

Joint Managing Director

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

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

06 July 2015
Dear Sir,
Re: Long -term rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS)

India Ratings (see definition below) communicates ‘IND AA A’ rating to IL&FS’s proposed INR 10bn non-
convertible debenture (NCD) issuance.

India ratings rates INR 52.25 bn of NCDs out of which the company has already issued INR 42.25bn.
IL&FS’s Long-term issuer rating is *IND AAA’/Qutlook Stable,

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

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

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect 1o financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events thal by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary

India Ratings & Research Private Limited A Fitgh Group Company I
Wachkbardt Tower VoWest Wang Bandna Bl winpler, Baneira (E), Mumba) 400 ¢
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provides information about the eriteria and methodology used 10 arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type pested on the website at a
given time. For this reason, you shonld always consult the applicable raling action commentary for the
mosl accurate infarmation on the basis of any given public rating.

Ratings are based on established criteria and methadologies that India Ratings is continuously evajuating
and updating. Therefore, ratings ace the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for 2 taring.  All India Ratings reports have shared autharship,
Individuals identified in a India Ratings report were involved in, but are not salely responsible for, the
opinions stated therein. The individuals are named for comact purposes only.

Ratings are not a recommeadation or suggestion, directly or indirectly, to you or any other person, 10 buy,
sell, make or hold any investmens, loan or security or 1o undertake any investment stralegy with respect to
any investment, Joan or security or any issuer. Ratings do not comrment on the adequacy of market price,
the switability of any investment, loan or scourity for a particular mnvestor {including without limitation, any
accounting and/or regulaiory treatment), or the tax-cxempt nature or taxability of payments made in respect
of anty investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing 10 you
or any other party any financial advice, or any iegal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
india Ratings’ ratings 10 be imporlant informaticn, and India Rat ngs notes that you are responsible for
communicating the cantents of this letter, and any changes with respect to the rating to investors,

lt is important that you promptly provide us with all information that may be material 10 the ratings so that
our ralings continue to be appropriate, Ratings may be raised, Jowered, withdrawn, or placed on Rating
Watch due fo changes in, additions 1o, accuracy of or the inadequacy of information ar for any other reason
Indiz Ratings deerns sufficient.

Nathing in this letter is intended 10 or shokld be construed as creabng 2 fiduciary relationship between India
Ratings and you or between India Ratings and any user of the ratings,

In this letter, “India Ratings" means India Ratings & Research Pvt. Lid, and any SuLcEssor [n interest.

We are pleased to have had the opportunily to be of service to you. If we can be of further assistance,
please contact us ac 91 22 4000 1700.

Sincerely,

India Ratings

By: ™

g A . / N |
(rudarl Fopansid

AnandaAhoumik Prakash Agarwal

Senior Director Director




Mr. Arun Saha

Joint Managing Dircctor

[nfrastructure Leasing & Financial Services Limiled
IL&FS Centre, Plon C22, G Block,

Bandra Kuria Complex, Bandra {(E)

Mumbai 408 05!

D6 August 2015
Desr Sir,
Re: Long -term rating of Infrastructure Leasing & Financial Services Limited's (IL&FS}

India Ratings (see definition below) communicates 'TND AAA” rating to IL&FS's proposed INR 1 0bn non-
convertible debenture (MNCD) issuarice.

India Ratings rates [NR52.25bn of NCDs out of which the campany has aiready issued (INR42.25bn.
[IL&FS Long- term issuer rating is ‘FND AAAf Outlook Stable

In issuing and maintaining its ratings, India Ratings relies on factua) information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts 2
reasonable investigation of the factual information relied upon by it in accordance with jts ratings
methedology, and oblains reasonable verification of that informalion from independent sources, 10 the
extent such sources arc available for a given security or in a given jurisdiction,

The manner of India Ratings' factual investigation and the scope of the third-party verification it abtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
‘urisdiction in which the rated security is offered and sold and/or the issuer is focated, the availabiiity and
natur¢ of relevant public information, access to the management of the issuer and its advisers, the
avallability of pre-existing third-party verifications such as audit reports, agrecd-upon procedures leiters,
appraisals, actuarial reposts, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-paty verification sources with respect to the particular
security or in the particalar jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factval investigation nor amy
third-party verification can ensure that al) of the information India Ratings relics on in connection with a
rating wilt be accurate and complete, Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to india Ratings and te the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent anditors with
tespect to financial statements and attommeys with respect o Jegal and tax matters. Further, ratings arc
inherently forward-looking ard embody assumptions and predictions about future events that by their
hature caonot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected oy future ¢vents or conditians that were not anticipated at the time a rating was issued or affirmed.

India Ratings secks o continuously improve its ratings criteria and methedologies, and periodical Iy updates
the deseriptions on ils website of its criteria and methodologies for securities of a given type, The criteria
and methodology used 10 determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action comnientary
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provides information about the ¢riteria and melhodology used to arrive at the stated rating, which may
differ frem the general criteria and methodology for the applicable security type posted on the website at 2
given time. For this reason, you should always consult the applicable rating action commentary for the
moest accurate information on the basis of any given public rating.

Ratings arc based on estabiished eriteria and methodologies that India Ratings is cortinuousty evaluating
and updating. Therefore ratings are the eollective work product of indiz Ratings and no individual, or
group of individuals, is solely responsible for a rating.  All India Ratings reports have shancd authorship,
Individuals identified in a India Ralings repont were involved in, but are not solely responsibie for, the
apinions stated therein. The individuals are named for contact purposes only.

Raiings are not a recommendation or suggestion, directly or indirectly, ta you or any other patsen, to by,
seil, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investrment, loan or security or any jssver. Ratinps do not comment on the adequacy of market price,
the suitability of any invesunent, lean or secutity for a particular investor (including without limitation, any
accounting andfor regulatory treatment), or the ax-exempt nature or taxability of payments made in respect
of zny investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advies, or any legal, anditing, accounting, appraisal, valuation or sctuaria)
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
india Ratings” retings to be important information, and India Retings notes that you are responsibie for
communicating the contents of this leter, and any changes with respect ta the rating to investors.

It is important that you promplly provide us with all infonmation that may be maleria! 1o the ratings so that
our ratings continue ta be appropriate. Ratings may be raised, lowered, withdrawn, or piaced on Rating
Watch duc to changes in, additions to, accuracy Of or the inadequacy of information or for any ather reason
India Rarings deems sufficient,

Mothing in this letter is interded to or shouid be construed as crealing a fiduciary relationship between India
Ratings and you or between India Ratings and any user of the ratings.

In this letter, “Tndia Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest,

We are pleased 16 have had the oppontunily to be of service 1o you. IF we can be of further assistance,
please contact us at 91 22 4000 | 7).

Sincerely,
India Ratings
By

Ananda Bhoumil
Managing Director
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Mr. Arun Saha

Ioint Managing Director

Infrastructure Leasing & Financial Services Limited
IL&FS Cenire, Plo1 C22, G Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

42 September 2013
Dear Sir,
Re: Long -term rating of Yofrastructure Leasing & Financial Services Limited's {IL&FS)

[ndia Ratings (ses definition below) communicates ‘IND AAA® rating to 1L&F5’s proposed INR8bn non-
convertible debentura {NCD} issuance.

India Ratings vates INRS52.25bn of NCDs ocut of which the company has already issued INR44.256n.
H.&FS Lang- tenm issuer rating is ‘IND AAA™/ Qutlook Stable

In issuing and maintaining its ratings, India Ratings relies on faca) information it receives from fssvers
and underwriters and from other sources india Ratings believes to be credible. Tndia Ratings conducts a
reasonable investipation of the factual information relicd tpon by it in zccordance with its matings
methedology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction,

The manner of India Ratings™ factual investigation and the scape of the third-party verification i1 obtaing
will vary depending on the nature of the rated security and 1s issuer, the requirements and practices in the
Jueisdicrion in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevam public information, access to the management of the issuer and s adwvisers, the
availability of pre-cxisting third-panty verifications such as audit reports, agreed-upon procedures letters,
appraisals, acluarial reports, engineering reports, Jegal opinions and other repons provided by third parties,
the availability of independent and competent thivd-panty verification sources with respect 1o the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings® ratings should understand that neither an enhanced factual Investigation nor any
third-party verification can ensure that all of the information India Ratings relizs on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers arc responsible for the accuracy
of the information they provide to india Ratings and to the market in offering docements and other reports,
In issuing its ratings India Ratings must rely on the work of experts, including independent avditors with
respect 1o financial statements and attormeys with respect 10 legal and tax matters.  Funther, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anlicipated at the fime a raling was issued or affirmad.

Indiz Ratings seeks 1o conlinuously improve its ratings criteria and methodoiogies, and periodically updates
the descriptions on its website of fts ¢riteria and methodolopies for securities of a given type. The criteria
and methodology used to determine a rating action are those in effiect at the time the rating action is taken,
which for public ralings is the date of the related rati ng action commentary, Each rating action commentary
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provides information about the celteria and methodology used to arrive at the stated rating, which may
difter from the generai criteria and methodalogy for the applicable security type posted on the website at a
given time. For this reason, you should always consult the applicable rating action commentary for the
mast acturate information on the basis of any given public rating.

Ratings are based on estublished criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ralings are the collective wark product of India Ratings and no individual, ar
group of individuals, i3 solely responsible for a rating.  AH India Ratings reports have shared authorship,
Individuals identified in a [ndia Ratings rapart were invobved in, but are not solely responsibie for, the
opinions staded therein.  The individuals are named for contact purpases only.

Ratings are not a recommendation or suggestion, directly or indirectly, o you or any other person, 1o buy,
seli, make or hold any iavestment, loan or secunty or to underake any jnvestment strategy with respect o
any investmen, loan or security or any issuer, Ratings do not comment on the adequacy of macket price,
the suitability of any investment, loan or security for a particutar investor (including withou limitation, any
accounting andfor regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any invesiment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advige, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as o reptacement for such advice or services. Investors may find
India Ratings™ ratings to be important information. snd india Ratings notes that you are responsible for
communicating the contents of this letter, and any changes with respect to the rating to investors.

it is important that you promptly provide us with all inforrnation that may be material to the ratings so tat
our ralings continue 1o be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due o changes in, additions ta, accuracy of or the inadequacy of information or for any otiter reasan
Indiz Ratings deems sufficiem.

MNothing in this tetier is intended to or should be construed as creating u fiduciary refationship between India
Ratings and you or betweea India Ratinps and any user of the rati ngs.

In this letter, “India Ratings™ means India Ratings & Research Pvt. 1id. and any successor in interest.

We are pleased 10 have had the opportunily to be of service to you. [f we can be of further assistance,
please contact us at 91 22 4000 1700,

Sincerely,
India Ratings
By:

Ananda Bhoumik
Managing Director

1]
Sandeep Singh

Senior Director
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Fitch Group

Mr. Arun Saha

Joint Managing Dircctor

infrastructure Leasing & Financiai Services Limited
IL&FS Centre, Plot C22, G Block,

fandra Kurla Complex, Bandra (E)

Mumbai 400 051

9 Seplember 201 5
Dear Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) Short-term delnt

India Ratings {see definition below) communicates the *IND A1+ rating of IL&FS’s INR7.25bn short-term
debt.

IL&F3’s Long-term issuer rating is *IND AAA'fOutlcok Stable and Short-term issuer rating i5 ‘TND A+’

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

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

Users of India Ratings' ratings should understand that neither an enhanced factual investigalion nor any
third-party verification can ensure that ali of the information fodia Ratings relies on in connection with a
rating will be accurate and coraplete. Ultimately, the issuer and its advisers are respansible for the accuracy
of the inforniation they provide te India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect 1o financial statements and altorneys with respect to legal and tax matters. Further, ratings are
nherently forward-looking and embody assumptions and predictions about future events that by their
nature cannol be verified as facts, As a result, despite any verification of current facts, ratings can be
atfected by futere events or conditions that were not anticipated at the time a rating was issued or affirened.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of & given type. The criteria
and methedology used to determine a rating action are those in effect at the time the rating action i§ taken,
which for publjc ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteriz and methadology used o arcive at the stated rating, which may
differ from the general criteria and methodology for the appiicable security type posied on the website a1 a
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given time, For this reason, you should always consult the applicable rating action conmertary for the
most accurate informatior. on the basis of any given public rating,

Ralings are based on eslablished criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the colleative work produce of India Ratings and no individual, or
group of individuals, is sofeiy tesponsible for 2 raling. Al india Ratings reports have shared autharship,
Individuals identified in a India Ratings reporl were involved in, but are not selely rasponsible for, the
opinions stated therein. The individuals are nzmed for contact purposes only.

Ratings are not a recommendatian or suggestion, directly or indirectly, to vou or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect [o
any investment, loar or security or any issuer. Ratings do not comment on the adequacy of markat price,
the suitability of any investment, loan or seclrity for a particular investor {including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt natuce or taxability of payments made in respee
of any investment, loan or security. Iadia Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed 25 a replacement for such advice ar services. Investors may find
India Ratings® ratings to be important information, and India Ratings notes that you are respansible for
communicating the contents of this letter, and any changes with respect to the rating to investors,

it 1s iImportant that you pramptly provide us with all information that may be materizl 1o the ratings so that
oUr ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of informaticn or for any other reason
dia Ratings deerns sufficient. The rating detailed above is valid for 12 months from the date of ssue of
securities under this issvance or 30th Seprember 20186, whichever is earlier. MNotwithstanding the above, the
rating is subject to review on a continuing basis, with formal reviews being uadertaken al regular intervals
of no more than 12 months.

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

In this letter, “India Ratings” means India Ratings & Rescarch Pvt. Ltd. and any successor in interest.

We are pleased to have had the oppertunity 1o be of service to you. I we can be of further assistance,
please contact us at 91 22 4000 1700,

Sincerely,

India Ratings

By, A
&Jluluxsﬂ ﬁﬂ‘w "“‘%’

Rakesh Valeeha— Sandeep Singh

Senior Director Senior Director
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Mr. Arop Soha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
{LF3 Cepire, Plot C22, G Block

Bandra Kurla Complex, Bandra (E)

tumbai 400 053

July 10, 2015
Dear Sir,
Re:  Raling of Infrastructure Leasing & Financial Services Limited’s {IL&FS) short- term dehi

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

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

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

The manner of India Ratings’ factual investigation and the scope of the third-party verification it oblains
will vary depending on the nature of the rated security and its issuer, the reguirements and practices in the
Jurisdiction in which the rated security is offered and sold and’or the issuer is located, the availability apd
nature of refevant public information, access 1o the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures |etters,
appraisals, acluarial reports, engineering reporis, legal opinions and other reports provided by third
parties, the availability of independent and competent therd-pacty verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of ather factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to Indiz Ratings and to the market in offering documents and
other reports. In issuing i1s ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attomneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about fiture events that
by their nature canmot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or
affirmed.

india Ralings seeks to continugusly improve its catings criteria and methodologies, and periodicatly
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methedology used to determine a rating action are those in effect at the time the rating zctian
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methadology vsed to arrive at the stared rating,
which may differ from the general criteria and methedology for the applicable security type pasted on the
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website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information oo the basis of any given public rating,

Ratings are based on established criteria and methodologies that India Ratings is contnuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
Broup of individuals, is solely respansible for a rating, All India Ratings reports have shared authorship.
Individuals jdentified in a India Ralings report were involved in, but are noj solely responsible for, the
opinions steted therein. The individuals are named for contact purposes only.

Ratings are oot 4 recommendation or suggestion, directly or indirectly, to you ot any other person, to buy,
sell, make or hold any investment, loan or secutily or to undertake any investment strategy with respect to
ary investment, loan or security or any fssuer, Ratings do not comment on the adequacy of markel price,
the suitability of any investment, loan or security for a particular investor (including without {imittion,
any accounting and/or regulatory Ireatment), or the fax-exempt nature or taxabitity of payments made in
respect of any investment, loan or security. India Ratings s not your advisor, nor is [ndia Ratings
providing 1o you or ady other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services, A rating should not be viewed as a replacement for such advice or
services. Investors may find India Ratings’ ratings 20 be important information, and India Ratings notes
that you are responsible for communicating the contents of this letter, and any changes with respect to the
rating, to investors.

ftis important that you promptly provide us with alf infarmation that may be material to the ratings so
that our ratings continue to be appropriate. 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 for any
other reason India Ralings deems sufficient. The rating detailed above is valid for 12 months from the
date of issue of securities under this issuance or 3 [* July 2016, whichever is earler. Notwithstanding the
above, the rating is subject to review on a continving basis, with formal reviews being underaken at
regular intervals of no more than 12 months.

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

In this |etter, “indiz Ratings™ means Tndia Ratings & Research Pvt. Ltd. and any sUccessor in interest.

We are pleased to have had the apponunity 1o be of service 1o you. If we can be of further assistance,
please contact us at 94 33 40001700,

Sincerety,
India Ratings
By:
.4 ; 4
Qy e;’)mﬁ‘ \ ,{;?ﬂcfm/a/’f
Ananda Bhoumik Prakash Agarwal

Senior Director Diractor
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Mr. Aran Saba

Joirt Managing Director & CEO

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

Bandra Kurla Compiex, Bandra (E)

Muambai 400 051

May 6, 2015
Dear Sir,
Re:  Rating of Infrastructure Leasing & Financiat Services Limited’s (TL&FS) shovt-term debt

India Ratings (see definition below} communicates the *[ND A1+ rating of IL&FS’s INR 7.25 ba short-
term debi

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

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

The manaer of India Ratings' factual investigation and the scope of the third-party verification it abtains
wiil vary depending on the nature of the rated security and its issuer, the requitements and practices in the
:urisdiction in which the rated security is offered and seld andior the issuer is lecated, the availability and
nature of refevant public information, access 1o the management of the issuer and ifs advisers, the
availability of pre-existing third-party verifications such as avdil reporls, agreed-upan procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reponts provided by thicd
patties, the avaitability of independent and competent third-party verification sources with respect to the
particular security or in the particufar jurisdiction of the issuer, and a variety of other factors.

Users of [ndia Ratings” ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with 2
rating will be accurate and camplete. Uliimately, the issuer and ils advisers are responsible for the
accuracy of the information they provide to India Ratings and 10 the market in offering documents and
other reports, In issuing its ratings [ndia Ratings must rely on the work of experts, including independem
auditors with respect to firancial statements and attomeys with respect to fegal and tax maters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a resule, despite any verification of currenl facts, ratings
can be affected by future events or conditions that were nat anticipated at the time a rating was issued or
affirmed.

india Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
¢riteria and methodeiogy used to determine 2 rating action are those in effect a1 the time the rating action
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and melhodology used to arrive at tha stated rating,
which may differ from the general criteria and methedolagy for the applicable security type posted on the
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website at a given time. For this reason, you should always consult the applicable rating aclion
commentary for the mosi accurate information on the basis of any given public rating.

Ratings are based on established criteria and methadologies that [ndia Retings is continugusly evaluating
and updating. Therefore, ratings are the collective work product of Indiz Ratings and no individual, or
group of individuals, is solely responsible for a rating. Al India Ratings reports have shared authorship,
Individuals identified in 2 India Ratings report were involved in, but are nol solely responsihle for, the
opinions stated therein. The individuals are named for contact purpases only.

Ratings are nat a recommendation or suggestion, directly or indirectly, to you or any other persan, to buy,
s¢ll, make or hotd any investment, loan or security ot to undertake any investment strategy with respect o
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 particular investor (inctuding without limitation,
any accounting and/or regutatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any invesiment, Ioan or security. Iadia Ratings is not your advisor, nor is India Ratings
providing to you or any other party any financial advice, or any legal, auditing, accouming, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or
services. Investors may find [ndia Ratings’ ratings to be important information, and India Ratings notes
that you are responsible for communicating the contents of this ietter, and any changes with respect (o the

raiing, to iavesiors,

It is important that you promptly provide us with all information that may be material to the ratings se
that our ratings continue 10 be appropriare. Ratings may be raised, lowered, withdrawn, or placed on
Rating Watch due to changes in, additions te, accuracy 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 securities under this issuance or 31™ May 2016, whichever is earlier. Notwithstandi ng the
above, the rating is subject 10 review on a continving basis, with formal reviews being undertaken ac
regular intervals of no more than 12 months,

Nothiag in chis letier is intended to or should be construed as creating a fiduciary relatienship between
India Ratings and you or between India Ratings and any user of the rarings.

Ir: this letser, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased o have had the opportunity 1o be of service to you. [ we ¢can be of further assislance,
please contact us at #1 22 40001700.

Sincerely,
[ndia Rarings
By:

Anarda Bhoumik
Senior Director Sentor Director




ICRA Limited

CONFICENTIAL

Ref Ne; 2015-16/MUMRMNOTT
April 27, 2015

Mr. Arun K. Saha

Joint Managing Director

Infrastructure 1 2asing & Financial Services Limited
The IL&FS Financial Cenfer

Bandra-Kurla Complex

Bandra {East), Mumbai 400 051

Dear Sir,

Re : Revalidation of Credit Rating for the Non-Convertible Debenture Programme of Rs. 3,475 crore (Qutstanding
Amount - Rs. 2,213.14 crore, Avallable Limit — Rs. 358,50 crore)

This is with reference to your email dated April 27, 2015 for re-validating the rating for the captioned programme.

We hereby confirm that the “[ICRAJAAA(Stable)” (pronounced ICRA triple A with Stable outlock) assigned to the captioned
programme and last communicated to you vide our letters dated March 30, 2015, Ref. Nos. 2044-15/MUM/1833 and 2014
15/MUM/1834, stands. Instruments with {ICRAJAAA rating are considered to have the highest degree of safety regarding
timely senvicing cf financial obfigations. Such instruments carry Jowest credit risk.

The other terms and conditions for the credit rating of the afarementioned mstrument shall remain the same vide our
aforementioned letters dated March 30, 2015,

With Kind regards,

Yours faithfusly,
For IGRA Limited

. [ =
Iy Ay g I CAN
{——?.\':\[}\ ‘*}L"” ﬁz"l**‘*'\‘l-t‘ \:F g
~ KARTHIK SRINIVASAN HALPESHA GADA
Senior Vice President § Seniar Vice President

Co-Head Financial Sector Ralings

Electric Mansion, 3rd Floor, 23] + 81 723 8169 3300/ 07 wahsite | WWWICEA N
Appasahab waratno Marg, Fax + 99 22 2433 13896 arnail | spumbaiglicranmdia. com
Praphadevi, Murmnbai 400 075, CIN L 74BeanL 199 HRL (05 7449

Regd, Office - Kailash Building, 11th Floor, 256, Kaslurba Gandhi Marg, Mew Delin 110 ({1




ICRA Limited

CONFIDENTIAL

Ref No: 2015-16MUMRD200
Juna 01, 2015

Mr. Arun ¥, Saha

Joint Managing Director

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

Bandra-Kurla Complex

Bandra {Easly, umbai 400 051

Dear Sir,

Re: Revalidation of Credit Rating for the Non-Convertible Debenture Programme of Rs. 2,475 crore {of which the
available Limit ~ Rs. 908.50 crore)

This is wih reference o your letter dated May 28, 2015 for re-validating the rating for the captioned programme.

We hereby confirm that the “HCRAJAAA{Stable)” (pronownced ICRA triple A with Stable outlook} assigned to the caplioned
programime and last communicated to you vide our letters dated March 30, 2015, Ref. Nos. 2614-15/MUNM833 and 2014.
15MUMA834, stands, Instruments with ICRAJAAA raling are considered to have the highest degree of salely regarding
limely servicing of financial obligations. Such instruments carry lowest credit risk,

The other terms and condflions for the credit rating of the aforementioned instrument shall remain the same vide DUE
aforementioned letters dated March 30, 2015,

With kind regards,

Yours faihifully,
For iCRA Limited

/? r].-"“
* /4
A o i /i
£ %ﬁ‘f?-rﬁsﬁfmﬁsm &\g(\ﬂl-l"ES‘F’i/‘-‘v"di'ﬂL

Senior Vice President & Senior Vice President
Co-Head Finanecial Sector Ratings

Efectric Mansian. 3rd Flogr, Tk o 491 22 6169 330 ¢ 01 websile | WWWICRA N
Appasahaly Maraihe Marg, Fax . +91 22234331350 ermrail @ mumbaifgizrandia.com
Prannaaey!, Mumba 3040 [125 CiN L7 49980L 19 PLCOA 2749

Regd. Oflice - Kailash Quilding, 11th Flooe, 26, Kasturba Gandhi Marg, Niw Delti 110 001
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ICRA Limited

CONFIDENTIAL

Ref No: 2015-16/MUMR/296
July 02, 2015

Mr. Arun K. Saha

Joint Managing Director

tnfrastructure Leasing & Financial Services Limited
The IL&FS Financial Canter

Bandra-Kurla Complex

Bandra {East}), Mumbai 400 051

Dezr Sir,

Re: Revalidation of Credit Rating for the Non-Convertible Debenture Programme of Rs. 3,475 crore {of which the
available Limi! - Rs. 908.50 ¢rore)

This is with reference to your request vide emai dated July 02, 2015 for re-validating the rating for the captioned programme.
We hereby confirm that the “[ICRAJAAA(SIable)” {pronounced ICRA friple A with Stable outlook) assigned to the captioned
programme and last communicated to you vide our ketfers dated March 30, 2615, Ref. Nos. 2014-15/MUM/833 and 2014-

15/MUNIT834, stands. Instruments with [ICRAJAAA rating are considersd 1o have the highest degree of safety regarding
timedy servicing of financial obligations. Such instruments carry lowest credit risk.

The other terms and condilions for the credit rating of the aforementioned nstrument shall remain the same vide our
aforementioned letters dated March 39, 2015,

Wilh kind regards,

Yours faithfully,
For ICRA Limited

W Ry
/(‘Aﬁmmsﬁmmsnn é kALPESH GADA
Senijor Vice Pregident & Seniar Vice President
Co-Head Financial Sector Ratings
Eleciric Mansion, 3rd Floor, Tal. -+ 91 22 8169 3300/ wehsite | WWWIICRA N
Appasaheb Maralhe Marg, Fax - v 81 2% 24373 1380 wmzil © mumbd | g@icraindio.aom
Prabhadevi. Mumbai 400 025 CIM - L74458DL 1991PLCO42749

Regd. Oiiice - Railash Builcling, 11th Floor, 26. Kasturba Gandhi Marg, New [elhi 410 001




ICRA Limited

CONFIDENTIAL

Ref Nor 2015-16MUMRA4A1Y
August 03, 2013

Mr. Arup K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
The ILAFS Financial Genter

Bandra-Kurla Compiex

Bandra [East), Mumbai 400 051

Dear Sir,

Re: Revalidation of Credit Rating for the Non-Convertible Debenture Programme of Rs. 3,475 crore [of which the
available Limit — Rs. 708.50 crore)

This is with reference to your request lettar dated July 31, 2015 for re-validating the rating for the captioned programme-

We hereby confirm that the “[ICRAJAAA{Stable)" (pronounced ICRA triple A with Stable outiook) assigned to the captioned
programme and last communicaled to you vide our letters dated March 30, 2015, Ref. Nos. 5014-15/MUMI1833 and 2014-
15MUMHMS34, stands. Instruments with [ICRAJAAA rating are considered to have the highsst degree of safety regarding
timely sarvicing of financial obligalions. Such instruments carry lowest credil risk.

The otner terms and conditions for the credit rating of the aforementioned instrument shall remain the same vide Gur
aforementioned Tetters dated March 20, 2015. .

\with kind regards,
' Yours faithiully,
For ICRA Limited
X AR $
P K SEINIVASAN ANJAN DEB GHOSH
Senior Yice President & Evecutive Vice President

Co-Head Financial Sector Ratings

Elmctrc. Mansion, 3rd Flotr, Tel - +O1 22 6189 3300 3N wolisite - WY ICRAIN
Appasahed Marathe Marg. Fax . r 512224333390 arnail | mumbsiEdicralndia com
Praphadevi, Mumbar 400 025, GIN - LT49880L 189 IPLGOM2 T8

ftegy Ofhce @ Kaiash Buitding, 11th Figor, 26, Kasiurba Gandhi Marg, New Deln: 110 001
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ICRA Limited

L iy

CONFIDENTIAL

; Ref No: 2015-16/MUMR/)513
September 03, 2015

A

Mr. Arun K. Saha
Joint Managing Director
infrastructure Leasing & Financial Services Limited

i The IL&FS Financiat Center

: Bandra-Kurla Complex

: Bandra (East), iMumbai 400 051

Dear Sir,

1

Re: Revalidation of Credit Rating for the Non-Convertitle Debenture Programme of Rs. 3,475 crore (of which tha

! available Limit - Rs. 378.50 crore)

4

|

This is with reference 10 your request letter dated Septembar 02, 2015 for re-validating the rating for the captioned

3

Programme.

We hereby confirm that the "[ICRAJAAA(Stable}" (pronounced ICRA triple A with Stable outlook) assigned to the captioned
programme and last communicated to you vide our letters dated March 30, 2015, Ref. Nos. 2014-15/MUR/1832 and 2014-
16/MUM/1834, stands. Instruments with ICRAJAAA rating are considered to have the mghest degree of safety regarding
timely servicing of financial obiigations. Such instruments carry lowest credit risk.

- 1‘ - The other terms and conditions for the credit rating of the aforementioned instrument shall remain the same vide our

aforementioned letters dated March 36, 2015.

;i With kind regards,

Yours faithfulty,

For ICRA Limited

ot
: R
i%d\msﬁ\&‘-:—* ol

 KARTHHC SRINIVASAN SUPR|Q BANERJEE
Senior Vice President & Assistant Vice President

Co-Head Financial Sector Ratings

Electrie Mansian, 3rd Floor, Tel. . + 91 226168 3300/ 301 websile | WWWICRA N
Appasaheb Marathe Marg, Fax : +01 22 24331380 emait * mumbai@icraindia.com
Praphadevi, Mumbai 400 025 CIN *L74998DL1991PLC 0274

Regd. Office © Kailash Buitding. 111h Floor, 26. Kaslurba Gandhi Marg, New Dedhi 110 001




ICRA Limited

CONFIDENTIAL

Ref. No: 2015-16/MUMR/0533
September 10, 2045

Mr. Arur K, Saha

Joint Managing Director

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

Bandra-Kurla Complex

Bandra (East), Mumbai 400 051

Dear Sir,

Re : Revalidation of Credit Rating for the Short Term Borrowing Programme (incfuding Commersial
Paper) of Rs.50¢ crore.

This is with reference to your request letter vide email dated September 10, 2015 for re-validating the rating for
the caplioned programme.

We hereby confirm that the “[ICRAJA1+" rating assigned to the taptionad programme and last communicated
to you vide our lefter dated March 30, 2015, stands. Instruments with [ICRAJA1 rating are considered to have
very strong degree of safety regarding timely payment of financial obligations. Such instruments carry lowest
credit risk. Within this category rating modifier {'+* {plus)} can be used with the rating symbels. The modifier

reflects the comparative standing within the category.

The rating is valid from the date of this lefter till September 30, 2016 {Validity Period). The rating will generally
be: due for review at the end of the Validity Period. The maturity date of the STD shall not be after the end of the

Validity Pefiod.

The other terms and condtions for the credit rating of the aforementioned instrument shail remain the same vite
our letter Ref No: 2044-15/MUM?1335 dated March 36, 2015.

With kind regards,

Yours faithiutly,
For ICRA Limited

AR

I A
E%‘R%ms@nmsm ANJAN DEB GHOSH

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

Electric Mansion, Zrd Floor, Tel. . +91 226169 3300/ 2301 webisite ; WW‘.‘\'.ICR&.IN
gmail | muinba@cEindia.comn

Appasaheh Marglhe Marg, Fax- + 91 22 2433 1350
Fiabhadevi Mumbai 400 025, CIN - L7490900L1921PLCO427430

Rega. Qttice  Kailasn Building, 11 Floor, 28, Kasturba Gandhi Marg. MNew Deltu 119 001
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CONFIDENTIAL

Ref, No: 2015-16/MUMR/0341
July 13, 2015

Mr. Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
Tha IL&FS Financial Center

Bandra-Kurla Complex

Bandra {East), Mumbai 400 051

Dear Sir,

Re : Revaiidation of Credit Rating for the Short Term Berrowing Pregramme (including Commercial
Paper) of Rs.500 crore.

This is with reference 1o your request letter vide email dated July 08, 2015 for re-validating the rating for the
captioned programme.

We hereby conlfirm that the “[ICRAJAT+" rating assigned ta the captioned programme and last communicated
to yau vide our letter dated March 30, 2015, stands. instruments with {IGRAJA1 rating are cansidered to have
very strong degree of safely regarding timely payment of financial obligations. Such instruments carry lowest
credit isk. Within this category rating modifier {+" {plus)} can be used with the rating symbols. The modifier
refiects the comparative standing within the category.

The rating is valid from the date of this letter tifl September 38, 2016 (Validity Pericd). The rating will generally
be due for review at the end of the Validity Period. The maturity date of the STD shall not be after the end of the

Yalidity Period.

The other terms and conditions for the credit rating of the a‘orementioned instrument shail remain the same vide
our letter Ref Ne: 2014-15/MUMM 835 dated March 30, 2015.

With kind regards,

Yours faithfuly,
For ICRA Limited

!

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

Efectric Mansian, 3rd Floor, Tel : + 8122 6169 3300/ 301 website : WM ICRAIN
Appasaheb Maralhe Marg, Fax - + 8122 2433 1390 email ' mumbaigicraindia.com
CI L 7449901 1991PLCOM2745

Prabhadew!, Mumbai 490 025,

Regd. Office : Kailash Building. 11ih Moo, 26, Kasturba Gandhi Marg, New Delni 110 601

ICRA Limited



ICRA Limited

CONFIDENTIAL

Ref. No: 2015-16/MUMRIG091
May 85, 2015

Mr. Arun K. Saha

Joint Managing Director

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

Bandra-Kuria Complex

Bandra (East), Mumbai 400 051

Dear Sir,

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

This is with reference to your request letter vide email dated May 08, 2015 for re-validaling the rafing for the
captioned pragramme.

We hereby cenfirm thal the “[JCRAJA1+" rating assigned to the captioned programme and last epmmunicated
to you vide our letler dated March 30, 2015, stands. Instruments with [ICRAJA1 rating are considered to have
very strang degree of safety regarding timely payment of financial ohligations. Such instuments camy lowest
credit risk. Within this category rating modifier {+* (plus)} can be used with the rating symbols. The madifier
refiects the comparative standing within the category.

The rating is valid from the date of this letter 4ill May 31, 2016 {Validity Period). The rating will generafly be due
for review at the end of the Validity Period. The maturity date of the STD shafl not be after the end of the Validily

Peried.

The other terms and conditions for the credit rating of the aforementioned instrument shal remain the same vide
our letter Ref No: 2014-15/MUM/1835 dated March 30, 2015.

With kind regards,

Yours faithfully,
For ICRA Limited

\‘. . LT " i[vnji _—
PRV ~\'_“‘ : gl
" KARTHIK SRINIVASAN KALPESH GADA
Senior Vice President & Senior Vice President
Co-Head Financial Sector Ratings
Elactnc Mangzion, 3rd Fioor, Tei.  + 91 226169 3300 7 01 webisita SRAGY ICRL N
Appasaheh Marsthe Marg, Fax +91222433 1330 email | murmbaidEncrsina . o
Prabhagew, Murbai 400 D25 CIN L 729850 T 85 1PLOGL2T40

Regd. Office : Kaflash Building, 11 Floor 28, Kasturba Gandhi Marg, New Delm 116 201
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Professional Risk Opinion

Mr. Arun K. 5aha
Iaint Managing Director

oyt slocn
CARE/HO/RL/2015-16/1367

Infrastructure Leasing & Financial Services kd.

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

Bandrs-Kurla Complex, Bandra (€)

Mumbai — 400 051

Dear Sir,

Confidential

June 5, 2015

Credit rating for Non-Convertible Debenture ksues

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

for revalidation of the rating assigned to the Non-Convertible Debenlures of your company

for R5.902 crore,

2. The following ratings have been reviewed

Instrument Amount Amount Amount Rating’ Remarks
{Rs. crore) | raised ason | yettobe :
June 4, raised
2015 {Rs. crore)
(Rs. crore)

Nan-Convertible Dabenture 500.0 450.0 50.0 CARE AAA | Reaffirmed

issue {Triple A}

Non-Convertible Debenture 4000 355.5 44.5 CARE AAA | Reaffirmed
| issue {Triple A)

3. Please arrange to get the rating revalidated, in case the proposed issues are nat made

within six manths from the date of this letter.

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

interest rate, date of maturity, etc.] as so0n as it has been placed.

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

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

reviewfsurveillance every year.

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

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

‘Camplete definitions of the ratings ossigned ore avaiioble ar wwiw.carerarings.com and in other CARE

purblications.

Page 1 of 2

CREDIT ANALYSIS & RESEARCH LTD.
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furnish such information, material and clarifications 2s may be required by CARE.
CARE shall also be entitled to publicize / disseminate such suspansion f withdrawal
revision in the assigned rating in any manner considered appropriate by if, without

any reference to you.

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

B. CARE ratings are not recommendations ta buy, sell, ot hold any securities.

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

Thankirg you,
Yaurs faithietly,
[Panial Naik] [Anuj Jain]
Manager AGM
pankaj.naik @careratings.com anuj.jain@careratings.com
Encl.: As above
Disclaimmer

CARE's ratings are opinions on credit quality and &re not recommendations to sanction, renew,
disburse or recall the concerned bank factities or to buy, sell or hold ary security. CARE has based its
ratings on information obtained from sources believed by it to be accurate and refisble. CARE does
not, towever, guarantee the accuracy, adequacy or completeness of any information and is rot
responstble for any errors or omissions or for the results obtained from the use of such information.
Mast entities whose bank facilitiesfinstruments are rated by CARE have paid a credit rating fes, based
on the amount and type of bank facilities/instruments.

In case of partnershipfproprietary concems, the rating assigned by CARE is based on the capital
deploeyed by the partners/proprietor and the financial streagth of the firm at present. The rating may
undespo change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition ta the finzncial pedformance and other relevant factors.
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CARESHO/RL/2015-16/1366
Pir. Arun K. Saba
Joint Managing Director
Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre
Plet C-22, G Block
Bandra-Kurla Complex, Bandra {E)
Mumbai - 400 051
June 5, 2015

Confidential

Dear Sir,

Credit rating for Proposed Non-Convertible Debenture
Please refer to our letter dated February 6, 2015 and your request for revalidation of the
rating assigned to the Non-Cenvertible Debentures of your company for Rs.500 crore.

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

instrumant Amount Amount Amount Rating' Remarks
{Rs. crore) | raised ason | yatto be
June 4, raised
2015 [Rs. crore}
{Rs. crore} | .
Proposed Non-Convertible 500.0 0.0 500.0 CARE AAA | Reaffirmed
Debenture issue (Triple A)

3. Please arrange to get the rating revalidated, In case the proposed issue is not made
within six months from the date of this letfer,

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

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

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

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

‘Complete definitions of the ratings grsigned ore quofiobie ot www, corer ulings. com and in other CARE
publications.
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revision in the assigned rating In any manner considered appropriate by it, without
any reference to you.
7. Users of this rating may kindly refer our website www.careratings.com for latest
update on the cutstanding rafing. '
8. CARE ratings are not recommendations to buy, sell, or hold any securitles.
If you need any clarification, you are weicome to approach us in this regard.

Tharnking you,

Yours faithfully,

b A o

"
[Pankaj Naik] [Anuj Jain)
Manager AGIM
pankaj.naik@careratings.com anuj.jsin@careratings.com
Encl.: As spove
Disclaimer

CARE's ratings.2re opinions on credit quality and are not recommendations o sanction, renew,
disburse or recalf the concerned bank facilities or to buy, $ell or hald any security, CARE has based it
ratings or information obtained from sources befieved by it to be accurate and reliable. CARE does
not, however, puarantee the accuracy, adegquacy or completeness of any information and is net
responsible for any errors or omissions or for the results obtained from the use of such information.
Miost antities whose bank Facilitiesfinstruments are rated by CARE have paid a credit rating fee, based
onthe amaunt and type of bank facilitiesfinstrurments.

In case of partnership/proprietary concerns, the ralfng assigned by CARE is based on the capital
deplaved by the partnersforoprietor and the financial strength of the firm at present. The rating may
undergo change in case of withdrawal of capital ar the unsecured loans beought in by the
parTners/proprietor in addition ta the financial performance and other relevant factors.
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CARE/HO/AL/2015-16/1605
Mr. &run K. Saha
Joint Managing Director
Infrastructure Leasing & Financial Services Lid.
The IL&FS Financial Centre
Plot C-22, G Block
Bandra-Kurla Compiex, Bandra (E)
Mumbai - 400 051
July 8, 2015

Confidentia}

Ciear Sir,
Credit ratineg for Proposed Non-Convertible Debenture

Please refer to our letter dated February 6, 2015 and your request for revalidation of the
rating assigned {o the Non-Convertible Debentures of your company for R5.500 crore.

2. The faliowing rating has been reviewed:

-'I;mposed Non-Convertible

Instrument Amaunt Amount Amount Rat‘mgi Remarks
{Rs. crore) | raised as on | yetto be
luly 2, 2615 raised
- _ .| (Rs.crorej | (Rs. crore}

5000 0.0 5000 | CARE AAA | Reaffirmed
Debenture issue (Triple A)

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

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

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

6. CARE reserves the right to suspend / withdraw / revise the rating assigned on the
basis of n.ew information or in the event of failure on the part of the company to
furnish such information, material and clarifications as may be required by CARE.
CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without

any reference to you.

‘Complete definitions of the rotings ossigned are aveiloble at www.coreraiings.com ond in other CARF
publicotions.
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7. Users of this rating may kindly refer our website www.careratings.com for latest
update on the outstanding rating.

B. CARE ratings are not recommendations ta buy, sel, or hold any securities.

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

Thanking you,

Yours faithiully,

A7 Forne

-

[Pankaj Naik] [Anuj Jain]
Manager AGM
pankaj.naik@careratings.com anuj.jain@careratings.com
Encl.: As above
Disclalmer o

CARE's ratings are apinions an credit quality and are not recommendations o sanction, renew,
dishurse or recall the concerned bank facilities ar to buv, sell or hoid any security. CARE has based its
ratings on iaformation obtained from sources believed by it to he accurate and reliable. CARE daes
not, hawever, puarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the usa of such information.
Most entities whaose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
cn the amount and type of bank Facilities/instryments,

In case of partnershipfproprietary concerns, the rating assigned by CARE |5 based on the capital
deployed by the partnersforoprietor and the financial strength of the firm at present. The rating may
undergo change in case of withdrawal of capitel ar the unsecured oans brought in by the
partnecs/proprietar in addition to the financial performance and other refevant factors.
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CARE/HO/RL/2015-16/1604

Mr_Arun K. Saha
Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.

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

Bandra-Kuria Complex, Bandra (E)

Mumbai—- 400 051

Daar Sir,

Confidential

Credit rating for Non-Conwvertible Debenture jssues

July 8, 2015

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

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

for Rs.900 crore.

2. The foliowing ratings have been reviewed

Instrument Amount Amount Amount Rating' Remarks
{Rs. crore) | raisedason | yettobe
July 2, 2015 raised

) _ {Rs. crore} | IRs. crore)

MNon-Convertible Debenture S00.0 450, 50.0 CARE AAA | Reaffirmed
issue {Triple A}
Non-Convertibie Debenture 402.0 355.5 44.5 CARE AAA | Reaffirmed
issue - (Triple A)

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

within six months fraom the date of this letter.

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

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

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

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

review/surveillance every year.

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

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

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

‘Complete definitians of (e rotiags assigned are avarable at wwv careratings.com and in other CARE

publications.

CREDIT ANALYSIS & RESEARCH LTD.

CORFORATE OFFICE: 47 Floor, Gadre] Collseum, Samaiya ﬁ&ﬂﬁl%ﬁﬁ%ﬁ Eaazern Ex

Tel: +51-22-6754 3456; Fax: +31.22.6754 1457 { Emaik care@rareratings.com | wnscararatings eom

press Highway, Slea (E], Mumbai 400 022,




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

revision in the assigned rating in any manner considered appropriate by it, without

any reference to you.

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

update on the cutstanding rating.

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

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

Thanking you,

Yours faithfully,

Ay P

[Anuf Jain]
Manager AGM
pankaj.naik@careratings.com anuj.jain@careratings.com

Encl.: As above

Disclaimer

not, however, guarantee the accuracy, adequacy or completeness of any information and is

on the amount and type of bank fadiitiesf/instruments,

undergo change in case of withdrawal of capital or the uasecured loans brought in by
partners/proprietar in addition te the financial performance and other relevant factors.

CARE’s ratings are opinions on credit quality and are npt recommendations to sanction, renew,
disburse or recall the concerned bank facilities or to buy, sell or hald any security, CARE has based its
ratings on information obtained from sources believed by it to be accurate and reliable. CARE does

responsible for any errors or orissions or for the results obtained from the use of such information.
Most entities whose bank facilitesfinstruments are rated by CARE have paid & credit rating fee, based

In case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital
deploved by the partners/proprietor and the financizl strength of the firm at present. The rating may

not

the
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CARE/HO/RL/2015-16/1825

#r. Arun K. Saha
loint Managing Director

Infrastructure Leasing & Financial Services Ltd.

The L& FS Financiai Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbati - 400 051

Dear Sir,

Canfidential

Credlt rating for P

psed Non-

August 7, 2015

nvertible Debenture

Please refer to our letter dated February 6, 2015 and your reguest far revalidation of the

rating assigrned to the Non-Convertible Debentures of your company for Rs.500 crore.

2. The following rating has been reviewed:

Instrument Amount Amoynt Amount Rating’ Remarks
rated raisedason i yettobhe
{Rs. erore} Suly 31, raised
2015 {Rs. crore)
[Rs. crare) .
Proposed Non-Canvertible 5000 3000 200.0 CARE AAA | Realfirmed
Debenture issue (Rs. Five {Rs. Three {Rs.Two {Triple A]
hundred hundred hundred
crore only) | crore only) | crore oaly)

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

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

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

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

CARE shall alsa be entitled to publicize [ disseminate such suspension [ withdrawal /

‘complete definitians of the ratings assigned are ovaifuble ot www careratings.com and in other CARE
publicotions.
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revision in the assigned rating in any manaer consldered appropriate by i, without

any reférence to you,

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

update an the outstanding rating.

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

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

Thanking you,
Yours faithfulty,
[Pankaf Nail] [Anuj Jain]
Manager AGM
pankaj.naik@careratings.com anuj.jain@cararatings.com

Encl.; As ahove

Disclaimer
CARE's ratings are opinions on ¢redit quality and are not recormmendations to sanction, renaw,
disburse or recall the concarmed bank facllivies or to buy, sell or hold any security. CARE has based its
ratings on information obtained from sources believed by it to be accurate and reliable. CARE does
not, however, gurarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information,
Most entities whose bank facilitles finstruments are rated by CARE have paid a cradit rating fee, based
on the amount and type of bank facilitiesfinstruments.
In case of partnershlp/proprietary ¢oncerns, the rating assigned by CARE i5 besed on the capital
deptayed by the partners/proprietor and the financial strength of the Ffirm at present. The rating may
underga change in case of withdrawal of capital or the unsecured loans brought in by the
partners/propretor in addition to the financial performance and other relevant factars,
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CARE/HO/RL/2015-16/1826
Mr. Arun K. Saha
laint Managing Director

Infrastructure Leasing & Financial Services Ltd.

The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurfa Complex, Bandra {E}
Mumbai — 400 051

Confidential

Dear Sir,

August 7, 2015

Credit rating for Non-Convertibie Debenture issues

Flease refer to our letters dated October 1, 2014 & September 30, 2014 and your request

for revalidation of the rating assigned to the Non-Convertible Debentures of YOUr company

for Rs.906G crore.

2. The following retings have been reviewed

Instrument Armount Amount Amaunt Rating’ Reraarks
rated raised as on | vyet to be
{Rs. crore) July 31, Taised
2015 {Rs. crore)
- . {Rs. crore)
Non-Cenvertible Debenture | 500.0 450.0 50.0 CARE AAA | Reaffirmed
issue {Rs. Five {Rs. Four (Rs. Fifty | {¥riple A}
hundred hundred crore only)
crore only) and Fifty
| crare onlyl
E Nan-Convertible Debenture 400.0 3555 445 CARE AAA | Reaffirmed
Issue {Bs.Four | {Rs.Three | (Rs.Forty | (Triple A)
hundred hundred four crore
croreonly} | and fifty and fifty
five crore | lakhs only}
and fifty
lakhs only) B

3. Please arrange to get the rating revalidated, in case the propased issues are nat made

within six months from the date of this letter.

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

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

‘Complete definitions of the ralings ossigned ore aveiloble ot www. careratings com and in other CARE

publications,
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5.

8.

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

CARE reserves the right to suspend f withdraw / revise the rating assigned on the
basis of new information or in the event of fallure on the part of the company to
furnish such Information, material and clarifications as may be reguired by CARE,
CARE shall also be entitled to publicize f disserminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without
any reference 1o you.

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

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

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

Thanking you,

Yours faithfully,

[Fankaj Naik] {Anuj lain]
Manager AGM
pankaj.naik@careratings.com anuj.jain@careratings.com
Encl.: As above
Disclaimer

CARE's ratings are upinions on credil quality and are nol recommendations to sanction, renew,
disburse or recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its
ratings on information obtained from socurces believed by it to be accurate and reliable. CARE does
nol, however, guarantes the accuracy, adequacy or completenass of any information and s net
responsitle for any errors or omissions or for the results obtained from the use of such information,
Most ertities whose bank facilitiesfinstrurnents are rated by CARE have paid a credit rating fee, based
on the amount and type of bank Facllities finstruments.

In case of partnercshipfproprietary concemns, the rating assigned by CARE is based on the capital
deployed by the partnersfpronrietor and the firancial strength of the firm at present. The rating may
undergo change in case of withdrowal of capital or the wnsecured [loans brought in hy the

partnersfproprietor in addition to the financial performance and other relevant factors.
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CARE/ HO/}I]Q L/2015-16/1827
Mr. Arun K, Saha
Joint Managing Director

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

Plot C-23, G Block

Bandra-Kurla Complex, Bandra (E)

Murrhai — 400 051

August 7, 2015
Confidential

Dear 5ir,

Credit rating for Short Term Debt {STD) programme

Please refer to our letter dated September 306, 2014 and your request for revalidation of
the rating assigned ta the Short Tarm Debt programme of your compaay, for a limit of
Rs.475 crore with a maturity not exceeding one year.

2. The foilowing rating has been reviewed

Instriiment Amount Rating’ Remarks I
{Rs. crore) |
Short Term Debt programme 475 CARE Al: Reaffirmed ;

{Rs. Four hundred {A One Plus)
and seventy five
crore only)

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

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

%}’ interest rate, date of maturity, etc.] as saon as it has been placed.

5. CARE reserves the right to undertake a surveillance/review of the rating from time
1o time, based ¢n ¢ircumstances wa rranting such review, subject to at least one such
review/surveitlance every year.

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

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

lCamp!ere defimitions of the rarings ossigned are ovefinbie at www coreratings.com end in other CARF
publicotions,
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revision in tha assigned rating in any maaner considered apprapriate by it, without

any reference to you.

7. Users of this rating may kindly refer our website www.careratings.com for larest
update on the outstanding rating, '

B. CARE ratings are not recemmendations to buy, sell, or hold any securities.

| If you need any clarification, You are welcome: to approach us in this regard.
Thanking you,

. Yours faittfully,

[Anuj Jain)
Manager AGM
pankaj.nalk@careratings.com anuj fain@careratings.com

Lhcl: As above

Disclaimer

CARE's ratings are ppinians on credit quality and are not recommendations to sanction, renew, disburse or
recall the concerned bank facilities or 1o buy, sl or hold any security. CARE has based its ratings on
information obtained fram sources believed by it to be accurate and reliable. CARE does not, however,
Brarantee the sccuracy, adegquacy or completeness of any information and is nat responsible for any errors or
omissisns ar for the results obtained from the use of such information, Most entities whose bank
facilties/instruments are rated by CARE have paid a credit rating fee, based on the amaunt and type of bank
facifitiesfinstruments,

In e3se of partnership/proprietary concerns, the ratiog assigned by CARF is based on the capital deployed by
the partners/proprietar and the financial strength of the firm at present. The rating may underge change in
case of withdrawal of capital or the unsecured loaas Lrought in by the partners/proprietar in additfon to the
financial performance and other relevant facters.

Page 2 of 2
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CARE/HO/RL/2015-16/1365
br. Arun K. Saha
Ioint Managing Director
Infrastructure Leasing & Financiat Services Ltd,
The IL&FS Financial Centre
Plat C-22, G Block
Bandra-Kurla Comptex, Bandra (E)
Murnbai — 400 051
lune 5, 2015

Confidential
Dear Sir,

C rating for Term Debt {(STD} program

Please refer to our letter dated September 30, 2014 and your request for revalidation of
the rating assigned to the Short Term Debt programme of your campany, for a limit of
Rs.475 crore with a maturity not exceeding one year,

2, The following rating has been reviewed

Instrument Amount Rating* Remarks
{Rs. crore}
Short Teem Debt programme 475 CARE Al+ Reaffirmed
(A One Plus)

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

4. Please inform us the details of issue [date of issue, name of invaster, amount issued,
interest rate, dete of maturity, ete,) as soon as it has been placed.

7. CARE reserves the right to undertake a surveillance/review of the rating from time
to time, basad on circumstances wa rraﬁting such review, subject to at least one such
review/survaillance every yaar.

6. CARE reserves the right to suspand / withdraw / revise the rating assigned an the
basis of new information or in the event of failure on the part of the company to
furnish such information, material and clarifications as may be required by CARE,
CARE shatl also be entitled to publicize / disseminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without

any reference to you,

'lCampJete definitions of the rotings assignad ore avoilable ot www.coreratings.com ond in other CARE
pubifizations.
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7. Users of this rating may kindly refer our website www.careratings.com for latest

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

If you need 2ny clarification, you are welcame to approach us in this regard.
Thanking yvou,

Yours faithfully,

% A P

{Pan Naik] [Anuj Jain]
Manager AGIM
pankaj.naik@careratings.com ant.jain@careratings.com
Encl.: As above
Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, dishurse or
recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on
irformation cbtained from sousces beifeved by 't to be accurate and reliable, CARE does not, however,
guarantee the accuracy, adequaty or completeness of any information and is not respansible for any errors or
omisstons Or for the results obtained from the use of such information, dost entities whose bank
tacilities finstruments are rated by CARE have pald a credit rating fee, based an the amount and type of bank
facilitiesfinstruments.

In case of partnership/praprietary concerns, the rating assigned by CARE is based on the capital deployed by
the partners/proprietor and the financial strangth of the firm at present. The rating may underga change in
case of withdrawal of capital or ihe unsecured loans brought in by the partners/proprietor in addition to the
financial performance and other relevant factors,
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