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FICATE FOR RECEIPT AND NOTING OF INFORMATION

Pursuant to Regulation 52{5) of the Securities and nge Board of Indi
Listing Obligations and Disclosure Requirements) Regulations, 2015

We, Debenture Trustees, hereby confirm that we have received and noted the
information, as specified under regufation 52(4) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulation, 2015
(‘Regulations’), provided to us by Infrastructure Leasing & Financial Services
Limited (‘the Company’) for the Half year ended 30 September 2016.

This Certificate is being issued pursuant to the requirements of regulation 52(5) of
the aforesaid Regulations, for onward submission to Stock Exchange(s) by the

Company.
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INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

November 10, 2016

Mr. H. V. Kamdar

Company Secretary & Assistant Vice President
Centbank Financial Services Lid

Central Bank of India - MMO Building,

3" Floor, (East Wing),

55, Mahatma Gandhi Road, Fort,

Mumbai — 400001

Sub : Request for noting certificate

Dear Sir ;

Pursuant to Regulation 52 (5) of the Securities and Exchange Board of India {Listing Obligations and
Disclosure Requirements) Regulations, 2015 (LODR)} we request you to please issue a certificate of
noting of the contents of Regulation 52(4) of LODR

Please find attached following documents for vour reference & records:
1. Audited Financial results for the Half yearly Financial Year ended September 30, 2016 along
with the disclosure prescribed in Regulation 52 of the LODR
2. Audit Report on the Financials provided by the Statutory Auditors
3. Credit Rating Lefters from Credit Rating Agencies

Request you to please take the above on record and issue the certificate

Thanking vou,

Srinivas Rao .
Scnior Manager — Corporate Secretarial

Encl.: As above

Registered Office : The [L&FS Financial Cenire, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Mumbai 400 051
Phone : 2653 3333 Fax: 2653 3042 Website : www.ilfsindia.corn CIN No. U MH1987PLC044571



Deloitte
Haskins & SellsLLP

Chartered Accountants
Indiabulls Finance Centre
Tower 3, 27th - 32nd Hoor
Senapat| Bapat Marg
E{phinstone Road (West)
Mumbai - 400013
Maharashtra, indla

Tek +&1 (022) 6185 4000
Fax: +91(022) 6185 4501/4601

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF INTERIM FINANCIAL
RESULTS

TO THE, BOARD OF DIRECTORS OF
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

|. We have audited the accompanying Statement of Standalone Financial Resuits of
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED (“the
Company”), for the six months ended September 30, 2016 (“the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified by
Circular No. CIR/IMD/DFI/69/2016 dated August 10, 2016.

2. This Statement, which is the responsibility of the Company’s Management which has been
approved by the Board of Directors through circular resolution dated November 10, 2016,
has been prepared on the basis of the related interim financial statcments in accordance
with the recognition and measurement principles laid down in Accounting Standard 25
“Interim Financial Reporting” (“AS 25”), prescribed under Section 133 of the Companies
Act, 2013 and other accounting principles generally accepted in India. Our responsibility is
to express an opinion on the Statement, which has been initialied by us for identification

purposes only.

3. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply with
ethical requirements and plan and perform the audit fo obtain reasonable assurance about
whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
the disclogures in the Statement. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the Statement,
whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the Company’s preparation and fair presentation of the
Statement in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the cifectiveness of the Company’s
infernal control, An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonableness of the accounting estimates made by the Management,
as well as evaluating the overall presentation of the Staterent.
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We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion,

4, The Capital Ratio as at September 30, 2016 and March 31, 2016 in point 17(i) of the
attached Statement has been traced from our certificates Ref: SB/2016-17/14 and Ref:
KIM/2016-17/0700 dated November 10, 2016 and May 24, 2016 respectively.

5. Inour opinion and to the best of our information and according to the explanations given to
us, the Statement:

(i) is presented in accordance with the requirements of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified
by Circular No. CIR/IMD/DFI/69/2016 dated August 10, 2016; and

(if) gives a true and fair view in conformity with the aforesaid Accounting Standards and
other accounting principles generally accepted in India of the net profit and other
financial information of the Company for the six months ended September 30, 2016.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)

{}7
’im{ia AUA LR

Udﬁyan Sen
Partner
(Membership No. 31220)

MUMBAI, November 10, 2016



Infrastructure Leasing & Financial Services Limited {IL&FS)

Audited Financial Results for the half vear ended Septegmber 30, 2016
[ U S ¢ in Lakhs)
. Figures for|
| Half year ended current period
Particulars ended Year ended
30-Sep-16 | 30-S5ep-15
P > 30-5ep-16] _ 31-Mar-16
Audited Audited Auditad Audited
1. Interest / Income earned {a)+{b)+(ci+{d) 72,457 76,315 72,457 172,110
a) interest on agvances 26,168 26,456 28,168 70,680
y} Income on vesiments {Rater Note i) 39,503 ] 47,443 39,503 96,835
<} interest on balances with Reserve Bank of [ndla
and other inter bank funds -
{d3 Others finterest on Fixed Ceposit / Certificate of
Deposit) 4,786 2,415 | 4,786 4,585
2. Dther Income 9,919 9,609 4,910 16.142
3. Total Income [142) 82,376 85,924 82,376 191,252
4, Interest & Finance Charges 57,799 53,227 57,7499 114,943
5. Operating Expenses Ui+ . 7,588 3,369 7,588 25,101
{i} Employees Cost 2,600 3,817 2,600 11,7497
{1i} Dther operating expanses 4,988 5,552 4,988 13,304
{a) Depreciatien / Amertisation 803 982 803 1,732
b} Rent 549 858 849 1,754
{c) Repair & Maintainance 823 946 8§23 1,934
[b) Consultancy & Service Charges 269 793 869 3,756
[c) Qther expenses 1,644 2.073 1,644 7,816
& Total Expenditure (4+5) excluding provisions and
contingencies 65,387 62,596 65,387 140,044
R Bperating Profit beforé Provisions and - B o
Contingencies {3-6) 16.989 23,328 | 16,089 | 51.208
# Provisions (other than tax) and Contingencies .
{Refer Note 1ll) 1,168 2,586 1,169 11,285
5. Ercentional items Y R ) ~ -
10, Brofit (3 7 16ss (1) from Ordinary ACtvitias - B
befare tax (7-8-9) 15.820 20,742 15,820 39,923
11, Tax Expensas (Refer Note V) {400} 3400 | {460} 12,520
17, et Frofit (+17 Loss (-) frorn Qrdnary Activities
after tax (10-11) 16,220 17.342 16,220 27.403
13, Extraordinary ftems (et of tax expenses) - -
T4, Net Profit {+) / Lass (-) for the period (12-13} 16,220 17.342 16,220 27,403
5. Paid-Up SGuty share capital (Foce value of Rs.10
each} 12,840 12,6840 12,840 12,840
16. Reserves excluding Revaluation Reserves (as
oer balance sheet of previous accounting year) - - - 462,571
17, Analyticat Ratlos i |
{1y Capital Aatic { Refer Note V') 30.84 35.52 30.84 31.61
{it) Earnings Per Share {EPS]
- Baslc EPS * 727 * 9.70 * 1.27 12,26
- Diluted EPS * 7.27 | * 9.70 w* .27 12.26
18. NPA Ratios .
{2} ()} Gross NPA - - . _
{il}) Net NPA - . . )
{17) (1) % of Giogs NPA (.00% 0.00% 0.00% 0.00%
{h) Net NPA 0.00% 0.00% 0.00% 0.00%
10, Hatum Dh Average Assets  (Refer Note Vil) * 0.84%| %  0.97% 0.84% 1.50%

¥ ot Annualised
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Notes to Audited Financial Results for the Half Year ended September 30, 2016 .

(h The ahove financial results of the Company for the half year ended
September 30, 2016 has been reviewed by the Audit Committes at their
meeting held on October 24, 2016 and approved by the Board of Directors
by Circuiation dated November 1® , 2016. An audit of the financial results
for the half year ended September 30, 2016 has been completed by the
Statutory Auditor of the Company

)] Income on Investments !

(1) Income on Investments includes interest on investments, dividend
income and profit on sale of investments

(2) Income from investments for the current period includes profit on
sale of investments in Subsidiaries and Joint Venture of T 712 iakhs
{HYE September 30, 2015 : ¥ 9,576 lakhs)

{nn Provisions {other than tax) and Contingencies include the following :
- , (F in lakhs)
Half Year ended
. Audited
| Particulars | (Audited) | (Audited) | Audited)
Provision for General 1,000 2,000 11,000
Contingencies |
Contingency Provision 169 583 282
against Standard Assets o
Other amounts written off - 3 3
 Total 1,169 2,586 11,285
{(IV) Tax expense includes Provisions for Current Tax, Deferred Tax and MAT

Credit Entitlement

(V) The Company is registered with the Reserve Bank of India as a
Systemically Important Core Investment Company  {CIC-ND-SI),
Consequently the Company is required to maintain Capital Ratio of atleast
30%
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Financial disclosures pursuant to Regulation 52(4) & 52(6) of the Securities
Exchange Board of India (Listing Obligations & Disclosure Requirements)
Regulations, 2015 (LODR]:

Particulars ) Amount

Capital Redemption Reserve as on September | X 5,200 lakhs
30, 2016

Net worth as on September 30, 2016 : Net worth |3 577,106 lakhs.
as per Listing Regulations means net worth as
defined in sub-section (57) of section 2 of the
Companies Act, 2013

Free Reserve as on September 30, 2016 % 478,790 lakhs

The Bnd use of proceeds of issue of NCDs and NCRCPS has been in line
with the objects stated in the respective offer documents

All secured borrowings obtained by the Company are covered under pari-
passu charge on all the assets, excliuding specified immovabie property,
moveable assets within the property, specific investments, capital work-
in-progress, prepaid and deferred expenses, advance taxes {net}, MAT
Credit Entitlement, Deposits with banks on which lien is created in favour
of banks for term loans taken by the Company

Debt-Equity ratio as on September 30, 2016is

- T o Ratio
Debt-Equity with Prefere nce Share Capital | 195
Debt-Equity without Preference Share Capital | 2:29.

Formula used for the computation of Debt-Equity ratio is Debt/ Equity

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

Equity = lIssued and Paid up Equity Capital + [ssued and Paid up
Preference Share Capital + Reserves and Surplus (excluding revaluation
reserve) - Miscellaneous Expenditure not written off

Average Assets is the average of the opening and closing total assets for
the period used for computation of return on Average Assets

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




TLFS

(1X) Figures for the previous year / period have been regrouped and re-

classified wherever necessary

Place : Mumbai

Date : Novemberie , 2016

For and on behalf of the Board

Joint%a@adgin i

]
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< -Comfipany Secretary



Disclosures pursuan to Regulation 52 (4) & 52 (6).of the Securities Exchange Board of India (Listing

Obligations & Disclosure Requirements) Regulations, 2015 {LODR)

1} Details of Credit ratings:
Non-Convertible Debentures (NCDs): CARE: AAA, ICRA: AAA & IND: AAA
Naon-Convertible Redeemable Cumulative Preference Shares (NCRCPSY: CARE: AAA (RPS)

No change in Credit Rating

2) Debt Equity Ratio as on September 30, 2016:
Debt-Equity with Preference Share Capital — 1,95
Debt-Equity without Preference Share Capital —2.29

3) Previous due date for the payment of interest / dividend for non-convertible redeemable preference
shares/ repayment of principal of non-convertible preference shares /non-convertible debt securities

and whether the same has been paid or not: Annexure — A

4) Next due date for the payment of interest/ dividend of non-convertible preference shares fprincipal
along with the amount of interest/ dividend of non-convertible preference shares payable and the
redemption amount : Annexure ~ A

5} Outstanding redeemable preference shares: Annexure - A

6) Capital Redemption Reserve as on September 30, 2016: Rs. 5,200 takhs

7) Net worth as on September 30, 2016: Rs. 577,106 lakhs

8) Nel Proft after Tax for the half year ended September 30, 2016 : Rs. 16,220 lakhs

9) Earning-per share :

a. For half year ended September 39, 2016 Basic / Diluted — 7.27 (not annualised)

10) Disclosures pursuant to Regulation 52 (6) of LODR : Annexure — B




Annepure- A

Details of payment of principal / interest on Non- Convertibie Debentures {NCDs) inactordance with Regulation 52 (4) {d)
& {e) of the LODR as on September 30, 2016

Pravicus Due date for payment

Next Due date for payment of ;

of :
Interest Principal

# Series ISIN Interest Principal Date Amount Date Amount

1 [2006-v INER71DO7HK1 22-12-2015 NA 22-12-2016| 937,85,750 |22-12-2016] 10139.00,000
2 (20072 INES71D07HWS 11-06-2016 # N.A 11-06-2017 | 646,38,000 | 09-06-2017|  6156,00,000
3 |2008-9 INES71D07IN1 15-12-2015 N.A 15-12-2016 | 1708,00,000 | 15-12-2018] 14000,00,000
4 |2009-6A  |INES71DO7LIS 02-03-2016 NA 0203-2017 | 457,50,000 | 02-03-2020|  5000,00,000
5 12009-6B  [INES71DO7LMD 22-03-2016 N.A 22-03-2017 1 460,00,000 | 21-032020] _ 5000,00,000
6 |2000Xvi  |INER71DO7LK3 05-03-2016 N.A 05-03-2017 | 2760,00,000 | 05-03-2020] 30000,00,000
7 201078 INES71D07LU2 20-05-2016 NA 20-05-2017 | 3136,00,000 | 20-05-2025] 35000,00,000
8 20106 INE871D07L71 17-08-2016 # N.A 17-08-2017 | 1402,50,000 | 17-08-2035]  15000,00,000
9 120107 INES71D07MCB 24-12-2015 # N.A 24122016} 227,48,634 [ 24-12-2020]  2500,00,000
10 |20109 INES71D07MES 22-02-2016 N.A 22-02-2017 | 3152,50,000 | 22-02-2021| 32500,00,000
11 {20120 INE871DO7MIS 11-08-2016 NA 11-08-2017 | 1462,50,000 | 10-08-2018] 15000,00,000
12 |2011 IX INEB71D0O7MS4 12-03-2016 # NA 12-03-2017 | 2057,16,575 { 11-03-2022] 71000,00,000
13 [2011-VIll  |INEB71DGYMRE 24-01-2016 # N.A 24-01-2017 | 2840,01,913 | 24-01-2022| 29000,00,000
14 [2011-1 INES71D07MH7 25-07-2016 N.A 25-07-2017 | 1452,00,000 | 23-07-2021| 15000,00,000
15 [2012-m INE871DO7MJ3 16-09-2016 N.A 16-09-2017 | 735,00,000 | 16-09-2017]  7500,00,000
16 2011V INE871D07MK1 16-09-2016 N.A 16-09-2017 | 733,50,000 | 16-09-201%]  7500,00,000
17 [2011-v INES71DO7MNS 10-10-2015 # N.A 10-10-2016 | 438,59,016 | 10-10-2016|  4410,00,000
18 [2021vI  |INE271DO7MO3 05-12-2015 N.A 05-12-2016 | 748,50,000 [05-12-2018|  7500,00,000
19 [2011-Vii  |INEBTLDO7MPO 05-12-2015 N.A 05-12-2016 | 2245,50,000 | 04-12-2021] 22500,00,000
20 [2012-1 INEB71.D07MT2 30-05-2016 NA 30-05-2017 | 3822,00,000 | 30-05-2022| 35000,00,000
21 {20124 INES71D07MUD 19-12-2015 N.A 19-12-2016 | 940,00,000 | 19-12-2022| 10000,00,000
22 [2012-110 INES71DO7MIVE 21-01-2016 N.A 2101-2017 | 423,15,000 | 21-01-2020]  4650,00.000
23 [2012- INES71DO7MWE 24-01-2016 # N.A 24-01-2017 | 463,72,95122-01-2038]  5000,00,000
24 [20131-A  |INES71DO7ND2 04-02-2016 N.A 04-02-2017| 766,15,000 | 04-02-2019]  7700,00,000
25 |20131i-A  |INER71D07NE2 04-02-2016 NA 04-02-2017 | 1054,70,000 [ 04-02-2021|  10600,00,000
26 |2013 1-A  |INES71DO7NFS 04-02-2016 NA 04-02-2017 | 168,30,000 | 03-02-2024]  1700,00,000 |
27 |20131-8  |INER71D07NG7 13-02-2016 # N.A 13-02-2017| 206,76,393 | 12-02-2021] 2100,00,000
28 [20131-B  JINE871DO7NHS 13-02-2016 # N.A 13-02-2017 | 777,82,623 | 13-02-2024|  7900,00,000
29 {2013 -D  |INES71DO7NIL 13-08-2016 # NA 13-08-2017 | 1910,00,000 | 13-08-2024| 20000,00,000
30 [2013-1-C  |INEB71DO7MZ 23-08-2016 & N.A 23-08-2017 | 2193,98,907 | 23:08-2018] 20000,00,000 |
31 [2013--D  |INE71D07NCE 26-08-2016 NA 26-08-2017 | 724,50,000 { 24-08-2018]  6900,00,000 |
32 |2013-I-C |INE871DO7Ni3 28-07.2016 N.A 28-07-2017 | 2850,00,000 | 26-07-2024|  30000,00,000 |
33 [2014(-A  |INEB71DO7NK9 29-12.2015 NA 29-12-2016 | 1800,00,000 | 27-12-2024| 20000,00,000
34 {2014 1-B  |INER71DO7NLT 21-01-2016 N.A 21-01-2017 | 1744,00,000 | 21-01-2025| 20000,00,000
35 [20141-C  [INEB71DO7NMS 23-01-2016 ¥ N.A 23-01-2017 ] 435,10,929 [ 23-01.2025|  5000,00,000
36 ]20141-6  |INES871DO7NQE 10-03-2016 N.A 19-03-2017 [ 306,25,000 | 19-03-2018 | 3500,00,000
37 2014 t-) INES71DO7NTO 24-03-2016 # N.A 24-03-2017 ] 216,35,274 | 23.03-2018]  2500,00,000
33 120141-0  |INES71D07NZ7 20-05-2016 N.A 20-05-2017 | 87,50,000 | 21-05-2018|  1000,00,000
39 |20121-0  |INE871DO70A8 20-05-2016 N.A 20-05-2017 | 350,00,000 | 20-65-2020]  2000,00,000
20 |20141-P  |INE871D07QB6 23-07-2016# N.A 23-07-2017 | 878,00,000 | 23.07-2020] _ 10000,00,000
21 -|2014 -0 [INEB71DD7OCA 29-07-2016 N.A 23-07-2017 | 875,00,000 | 29-07-2020| 10000,0C,000
42 |20141-R  |INES71D070D2 3107-2016 4 N.A 31-07-2017 | 875,00,000 [ 31.07-2020] 10000,00,000
43 (201415 [INE871D0?0E0Q 10-08-2016 N.A 10-08-2017 | 1311,00,000 { 10-08-2017]  15000,00,000
44 |20141-S  |INEBZ1DO7OF7 10-08-2016 N.A 10-08-2017 | 699,20,000 | 10-08-2018 | 8000,00,000
a5 {20141-T  [INER71D070H2 11-08-2016 N.A 11-08-2017 | 874,00,000 | 10-08-2018 ] 10000,00,000
45 2014 \-U INEB71D070I11 24-08-2018 N.A 24-08-2017 869,00,000 22-08-2025{ .10000,00,000
47 20141V |INE&71D07019 25-08-2016 N.A 25-08-2017] 869,00,000 | 25-08-2025) ~ 1000,00,000 |




21-09-2020

circular.CIRAIMD/DE/18/2013 dt.Octaber 29, 2013

48 [2014 {-W INE&71DO7CKY 21-09-2016 N.A 21-08-2017 | 1897,60,000 22700,00,000
49 12014 |-wW INES71DQ70L5 21-09-2016 N.A 21-09-2017 201,25,000 | 20-09-2025 2300,00,000
50 |2014 1-X INESZ1DO7OM3 22-08-2016 N.A 22.09-2017 730,40,000 | 22-09-2020 8300,00,000
51 {2014 |-Y INES71D07009 23-09-2016 N.A 23-09-2017 1 660,00,000 1 23-09-2017 7500,00,000
52 [2014 )-2 INEB71D07004 N.A N.A 28-10-2016 | 765,00,000 | 28-10-2020 S00C, 00,000
53 |201S I-A INEB71D070R2 N.A N.A 01-12-2016| 690,60,000]01-12-2018 7000,00,000
54 |20151-B INE§71DJ70S0 NA N.A 22-12-2016 216,25,000 | 22-12-2017 2500,00,000
55 12015 1-B INES71DO70UG N.A N.A 22.12-2016} 216,25,000 | 22-12-2020 2500,00,000
56 12015 I-D INERZ7IDO70W2 N.A N.A 25-01-2017 135,20,000 | 25-07-2018 1600,00,000
g7 (2015 |- INER710Q70X0 N.A N.A 25-01-2017 78,30,000 { 25-01-2021 900,00,000
58 J20151-E INEB71D070QYS N.A N.A 09-03-2017| 440,00,000 | 05-032-2026 5000,00,000
59 2015 I-F INEBZ1DQ7GES MN.A N.A 15-03-2017 44,50,000 { 15-03-2018 500,00,000
60 [(2D151-F INER71DQ7PAS N.A N.A 15-03-2017 178,00,000 | 15-03-201% 2000,00,000
61 (2015 1-F iNEE71D07PE3 N.A NLA 15-03-2017 | 284,80,000 | 15-03-2021 3200,00,000
62 |2015 G INEB71D07PCL N.A N.A 17-03-2017 44,50,000 | 17-03-2018 500,000,000
63 [2015 4G INE§71D07PDS N.A NA 17-03-2017 178,00,000 | 17-03-2019 2000,00,000
64 {2015 |-G INEB/71D07PET N.A N.A 17-03-2017 222,50,000 | 17-03-2021 2500,00,000
65 |20151-H INER71007PF4 N.A N.A 18-03-2017 765,00,000 | 18-09-2019 8500,00,000
66 {2015 I-H INEB71D0O7PG2 N.A N.A 18-02-2017 782,00,000 { 18-03-2021 8500,00,000
67 |2015-1- INEB71D0Q7PJ6 N.A N.A 23-09-20171 243,606,000 | 22-09-2023 3000,00,000
68 |2015-1- INE&71DO7PHO N.A NA 23-09-2017 | 1046,54,000 | 23-09-2019; 13000,00,000
69 2014 I-D INER71DG7NNI Compotinded annually. Payable on maturity 5399,18,556 | 28-03-2018| 18500,00,000
70 2014 I-F INES71DO7NPE Compounded annually, payable on maturity 2520,56,342 { 15-06-2018 8000,00,000
71 {2014 |I-E ** JINEB7IDOTNOL Zerg Coupaon 12-03-20138 £431,55,000
72 |20141-1 %% |INEB71DOTNS2 Zere Caupon 22-03-2018 3218,00,000
73 [20144-K** [INE&71DOTNUS Zero Coupon 26-04-2018 6483,67,500
74 {2014 |-L ** [INES7LOCG7NVG Zero Coupon 12-04-2018 6456,82,550
75 [2014 1-4M ** [INEB71007NW4 ~ Zera Coupon 10-04-2018}  6399,86,500
76 (2018 I- ** YNEBZLDO7NX2 2erq Coupon 21-05-2018 7104,14, 650
77 {2015 1-C** {INER71D07OV4 Zero Coupon 20-12-2017 5899,73,000
78 |2015-1-1**  [INES71DO7PKA l Zero Coupon 23-09-2019| 12601,25,200
NCDs Redeemed ducing the period April 1, 2016 to September 30, 2016
79 |2KS-IV INEB7LDO7KH 16-08-2016 6 | 16-08-2016 S N.A N.A
20 |20134-B INEE71D07MY2 23-08-2016 23-08-2016 N.A N.A,
81 {2013-1-D INERZ1DO7NBS 26-08-2015 26-08-2016 MN.A N.A
g2 |201i1-vi INES71D07MLI 28-09-2016 28-(09-2016 MN.A N.A
* The NCDs are of Face Value of Rs.1000 each
**  all coupon / redemption payments have been made to the debenture holders on the respective due dates
The Coupon interest due dates which are falls on saturday/Sundays & Holidays and being the bank holiday's, the coupon
4 interest payments have been made to the debenture holders to the next working days as per SEBI
circufar.CIR/IVID/DF/18/2013 dt. Qctaber 29, 2013
The Redemption due dates are which falls on sunday & Saturdays and being the bank holiday's the Redemptien with the
$ Coupon interest payments have heen made to the debenture halders to the previous working days as per SEBI
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Annexure — B

Infortnation pursuant to Regulation 52(6) of the LODR provided below :

Sr, Particularsg Remarks

No.

] Profit for the half year and cumulative profit Profit as at September 30, 2016 is
for the vear Rs5.16,220 lakhs

2 Free reserve as on the end of half year Free reserve as at September 30, 2016 is
Rs. 478,790 lakhs

3 Securitics  premium account balance (if | Not applicable, since the NCRCPS are
redemption of redeemable preference sharc is to | not due for redemption during the ycar
be done at a premium, such premivm may be | FY 2017
appropriated from securities premium account);
Provided that disclosure on securities premium
account balance may be provided only in the
year in which NCRCPS are due for redemption

4 Track record of the dividend payment on non | Dividend on the NCRCPS are paid
convertiblc redeemable preference shares; | within the preseribed timelines and as
Provided that in case the dividend has been per the terms of the issue
deferred at any time, then the actual date of
payment shall be disclosed

5 Breach of any covenants under the terms of the | There has been no breach of covenants
NCRCPS; under the terms of the NCRCPS
Provided that in case a listed entity is planning
a fresh issuance of shares whose end use is
servicing of the non convertible redcemable
preference shares (whether dividend or
principal redemption), then the same shall be
disclosed whenever the listed catity decided on
such issuances
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AUDITOR'S CERTIFICATE ON THE STATEMENT OF ASSET COVER AS AT
SEPTEMBER 3¢, 2016

1. This Report is issued in accordance with the terms of our engagement letter dated
October 13, 2016 with Infrastructure Leasing & Financial Services Limited (the
“Company”),

2. The accompanying “Statement of Asset Coverage as at September 30, 2016”, initialed
by us for identification purposes only, cantains the details as required pursuant to
compliance with the terms and conditions contained in Twenty- Fourth Contribatory
Legal Mortgage, Debenture Trust Deeds, Certification of Registration of charge and
Amendatory Master Loan Agreement as elaborated below.

Management’s Responsibility for the Statement

3. The preparation of the Statement is the responsibility of the Management of the
company, including preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes the design,
implementation and maintcnance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the
requirements of the:

L Twenty- Fourth Contributory Legal Mortgage dated November 17, 2015 entered
into between the Company and Central Bank of India (acting as agent and
trustee)

IL, Debenture Trust Deeds entered into between the Company and Central Bank of
India {acting as debenture trustee) for the following series:

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

.~ b)  dated December 20, 2003 for series 2001-IX

\J = . ¢)  dated March 20, 2003 for series 2001-IX, 2002-XI and
7 d)  dated June 23, 2003 for series 2002-XI

‘\‘

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Work Mumbai - 400 018, India. {LLP |dentification No. AAB-8737)
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II[.(i) Debenture Trust Deeds entered into between the Company and Centbank
Financial Services Limited {acting as debenture trustee) for the following series:

a) dated June 01, 2010 for series 2009-XV1

b) dated August 17, 2010 for series 2010-V, 2010-VI

¢) dated October 31 2011 for series 2010-VII, 2010-VIII, 2010-IX, 2010-
X, 2010-X1, 2011-1, 2011-11, 201 1-II1, 2011-1V, 2011-V

d) dated May 30, 2012 for series 2011-VII, 2011-VIIL, 2011-IX

¢) dated March 05, 2013 for series 2012-I, 2012-11, 2012-1I1, 2012-1V

) dated August 19, 2013 for series 2013-1-C, 2013-1-D

g) dated October 31, 2013 for series 2013-II-B, 2013-1I-A, 2013-II-C,
2013-11-D

h) dated November 21, 2014 for series 2014-1-B,2014-1-C,2014-{-0,
2014-1-A, 2014-1-D, 2014-1-E, 2014-1-G, 2014-I-F, 2014-1-H, 2014-1-
1, 2014-1-J, 2014-1-K, 2014-1-L, 2014-I-N, 2014-1-M, 2014-1-P, 2014-
1-Q, 2014-1-R, 2014-1-S, 2014-1-T, 2014-1-U, 2014-I-V, 2014-1-W,
2014-1-X, 2014-1-Y & 2014-1-Z and

i) dated November 24, 2015 for Series 2015-I1-A, 2015-1-B, 2015-I-C,
2015-1-D, 2015-1-E, 2015-1-F, 2015-1-G, 2015-1-H, 2015-I-1, 2015-1-]J.

III(iiy Certification of Registration of charge given by the Registrar of Companies in
favour of Centbank Financial Services Limited for the following;

dated December 24, 2015 for Series 2005-V1, 2006-V, 2007-11, 2008-
IX, 2009-VI-A and 2009-VI-B

IV.  Amendatory Master Loan Agreement daied November 30, 1993 entered into
between the Company and the Senior Lenders;

(together referred {o as the "Documents") wherein it was agreed that the Company shall
and maintain at all times and from time to time an asset coverage as defined in the
aforesaid Agreement of at least 1.33 times the total outstanding Secured Botrowings
including accrued interest thereon of the Company, excluding the “excluded assets”
referred to in the aforesaid Agreements and the management notes in the attached
Statement and provide all relevant information 1o the Senior Lenders and the Debenture
Trustee (together referred to as “Authorities”).

Auditor’s Responsibility

5. Pursuant to the requirements of the Documents, it is our responsibility to provide a
limited assurance as to whether:

i) the amounts in the Statement that form a part of the computation of the Asset
Coverage Ratio (the “Ratio”) have been accurately extracted from the unaudited
books of accounts and other related records of the Company for the half year
ended September 30, 2016 and the computation of the Ratio is arithmetically

y ¢orract,
W
s
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if) the computation of Ratio is in accordance with the method of computation set
out in the documents,

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of
India (hereinafter the “Guidance Note™)

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

Conclusion

g.

Based on our examination as above, and the information and explanations given to us,
we report that the amounts in the Statement have been properly extracted from the
unaudited books of accounts and other related records of the Company for the half year
ended September 30, 2016 and the asset coverage ratio as at September 30, 2016 is in
accordance with the method of computation set out in the documents. The ratio as
determined in the attached Statement, read together with and subject to the notes
thereon, is 1.62 times the total outstanding Secured Borrowings including accrued
interest thereon of the Company.

Restriction on Use

9.

This certificate is addressed to and provided to the Board of Directors of the Company
solely for the purpose to comply with requirement of the Documents and to submit the
accompanying Statement to the Authorities, and should not be used by any other person
or for any other purpose. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in writing,

For Defaitte Haskins & Seils LLP
Chartered Accauntants

iCAT Regn. No, {7365V w-100018

{] hrenik P. Baid

{ s
! Partner
Membership Mo, 103884

MUMBALIL October 26, 2016
KIM/NDU




Statement of Computation of Asset Cover as at September 30, 2016

VAILABLE FOR A R
Fixed Assets - at WDV
Investments (Current and Non-Current)

Loans & Advances {Current and Non Current)
Advance towards Investments

Leans & Advances

Current and Nan Current Assets

ED BOR ISSUED BY THE COMPANY

Loans from Banks / Finpancial Institutions/ Multilateral
Institutions
The Jammu & Kashmir Bank Ltd
Syndicate Bank
Bank of Barcda
Punjab & Sind Bank
Bank of Maharashtra
Astan Development Bank
Punjab National Bank
State Bank of Bikaner & Jaipur
Kamataka Bank
The South Indian Bank Ltd
UCO Bank
The Karur Vysya Bank Ltd
Floating Rate Notes Guaranted by USAID
Bank of indla
Bandhan Bank Ltd

Cash Credit
Secured Debentures

Interest Accrued but not due on Secured Borrowings

Asset Coverage Ratio

Amaoaunt

1,319.43

3%9,212.42

4,000.00
4,000.00
2,750.00
2,750.00
1,600.00
1,587.02
1,500.00
1,060.00
1,000.00
1,000.00
500.80
500.00
472.50
250.00
200.00

{T mn)

Amount

£7.81

113,045.18

40,531.85

15,473.69

169,122.53

23,109.52

7.95
77.471.54
3,738.56

104,327.97

1.62
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1 Proviston for General Contingency aggregating ¥ 8,000 mn has been created with the objective to cover
adverse events that may affect the guality of the Company'’s Assets and has therefore not been deducted

from the value of the assets

Notes:

2 The Company has created Contingent Provision against standard assets amounting ¥ 179.55 mn as per
Core Investment Companies {Reserve Bank} Directions, 2016, The same tas not been deducted from the

value of the assets

3 Investments includes currgnt maturity of long term investmenis

4 Currant and Non Current Assets includes Fixed Deposlts placed with Senior lenders amounting to
¥ 620 mnr and placed under lien against Secured Borrowings from the saig Sanior lenders in addition to the
pari-passu charge as mentioned in the Contributory Legal Mortgage Agreemant

3 Secured Borrowing includes those amounts included under current maturity of long term borrowings

& *Excluded Assets”, are assets that are not considered for the purpose of caiculating the asset cover ratio.
This inciudes residential and commercial immovable property owned/tenanted by the Company, including
the moveable assets within the property, trading stocks, giit securities if any and specific equity
investments in affillates / subsidiaries as lisked in Debenture Trust Deed (DTD) dated November 24, 2015.
Additionally, the Company has excluded the following assets since charge on these assets cannot be
created:

a) Capital Work in Progress including Capita! Advances

b) Advance Tax (net) including Tax Deducted at Source
c) Mat Credit Entitlement

d) Prepald Expenses

e) Deferred Expenditure - Stamps & Registration Charges
f) Unamortised Business Centar Rent Expenses

g) Unamottlsed Bank Cammission

h} Intangible assets

For Infrastructure Leasing & Financial Services Ltd

x

Date : October 26, 2016 (f%» n Authorised Signatory

Place . Mumbai
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Mr. Arun Saha

Joint Menaging Director

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

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

May 10, 2016

Dear Sir,

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

India Ratings (see definition below) communicates the following rating:

{IND AAA® to [L&FS’s INR10bn long term debt (part of INR62.25bn limit) with a stable outlook
The company has issued INR52.25bn of the long teﬁn debt.

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 infermation relied upen by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

The manner of [ndia Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and seld and/or the issuer is located, the availability and
nature of relevant public information, access 10 ihe management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing ifs ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect (0 legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings secks to continuously improve its ratings critetia and methodologies, and periodically updates
the descriptions on its website of its criterin 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 relsted rating action commentary. Each rating action commentary
provides informaticn about the criteria and methodology used to arrive at the stated rating, which may

Wockhardt Tower, Leve! 4, West Wing, Bandra Kurta Complex, Bandra {£), Murmbal 400 051
Tek +91 22 4000 1700 | Fax +91 22 40001701 | CIN/LLPIN: UST100MHT1S95FTC 140049 | www.indiaratings.ca.in
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differ from the general criteria and methodology 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

most accurate informetion on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating, All India Ratings reports have shared authorship.
Individuals identified in [ndia Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only,

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particuiar investor (including without fimitation, any
accounting and/ot regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security, India Ratings is not your advisor, nor is India Ratings providing 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 as a replacement for such advice or services. Investors may find
India Ratings’ ratings to 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.

It is important that you promptly provide us with all information 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 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 2017, whichever is earlier. Notwi thstanding the above, the rating
is subject to review on a continuing basis, with formal reviews being undertaken at regular intervals of no
mote thah 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, “India Ratings” means India Ratings & Research Pvt, Lid, and any succeessor in interest,

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact us at 91 22 4600 1700.

Sincerely,
India Ratings P .
’ 4
Ananda Rhoumik Abhishek Bhattacharya

MD & Chief Analytical Officer . Director
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Mr. Arun Saha

Joint Managing Director

Infrastructore Leasing & Financial Services Limited
IL&FS Centre, Piot C22, G Block,

Bandra Kuria Complex, Bandra (E)

Mumbai 400 051

May 25, 2016
Dear Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited's (IL&FS) Short-term debt

India Ratings (see definition below) communicates ‘IND A1+ rating of IL&FS’s INR12.25bn short-term
debt.

Out of the above, the Company has issued INR2.5bn

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

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of refevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reposts, 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-pariy verification sources with respect to the particular
seourity 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 somplete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other repotts.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

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

ndia Ratings & Research Private Limited A Fitch Group Company
Workhardt Tower, Leval 4, West Wing, Bandra Kurla Cemplex, Bandra (B), Mumnbai 400 0351
Tel- 491 22 AGOQ 1700 | Fax: +91 22 40001701 | CIN/LLPIN: UE7100MH195FTC140049 } www.indiaratings.co.in
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given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating,

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an India Ratings report were involved in, but are not solely responsibic for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hald any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for 2 particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is rot 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 as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of thig letter, to investors,

It is important that you promptly provide us with all information that may be matetial to the ratings so that
our ratings continue to be appropriate. The rating detailed above is valid for 12 months from the date of
issue of securities under this issuance or 31™ May 2017, whichever is earlier, Notwithstanding the above,
the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months, Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient.

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

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

-

Sincerely,
India Ratings yd
Ananda Bhoumik ' Abhishek Bhattacharya

MD & Chief Analytical Officer Director
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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

June 16, 2016

Dear Sir,

Re: Rating of Infrastrucinre Leasing & Financial Services Limited's (IL&FS)

India Ratings (see definition below) communicates the following rating:

IND AAA’ to IL&FS’s INR 10bn long term debt (part of INR62.25bn limit) with a stable outlook
The company has issued INR52.25bn of the long term debt.

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

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

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

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

rmost aceurate information on the basts of any given public rating,

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. Ali India Ratings reports have shared authorship.
Individuals identified in India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Raiings do not comment on the adequacy of market price,
the suitability of any investment, loan |or security for a particular investor (including without fimitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating shonld not be viewed as a replacement for such advice or services. Investors may find
India Ratings' ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, and any changes with respect o the rating to investors.

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

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

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

Sincerely,
India Ratings
Q‘X] e
Ananda Bhioumik Abhishek Bhattacharya
MD & Chief Analytical Officer Director
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Mr. Arun Saha

Joint Managing Director

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

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

July 20, 2016

Dear Sir,

Re: Rating of Infrastructore Leasing & Financial Services Limited’s (IL&FS)

India Ratings (see definition below) communicates the following rating:

‘IND AAA’ to IL&FS’s INR10bn non-convertible debt (part of INR 62.25bn limit) with a stable outlook

The company has issued INR52.25bn of the long term debt.

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

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

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

Indiz 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 determirie 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
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provides information about the eriteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a
given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an India Ratings report were invoived in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing 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 as a replacement for such advice or services. Investors may find
india Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to investors.

It is important that you promptly provide us with all information 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 Ratings deems sufficient.

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 letter, “India Ratings” means India Ratings & Research Pv1, Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact us at +91-022-4000-1700.

Sincerely,
Indiz Ratings :
| MF/\' =
“% M&U‘)? 2 o
_.——“’—"-‘-’
Sandeep Singh Sudarshan Shreeniwas

Senior Director Director
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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

July 25,2016
Dear Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited’s (JL&FS) Short-term debt

India Ratings (see definition below) communicates ‘IND Al+" rating of IL&FS’s INR12.25bn short-term
debi.

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

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from othet sources India Ratings believes to be credible. India Ratings conducts 2
reasonable investigation of the factua} information relied upon by it in a&ccordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction,

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

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

India Ratings seeks to continucusly improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its eriteria and methodologies for secutities of a given type. The ctiteria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at 2
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given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an India Ratings repert were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, 10 buy,
sell, make or hold any investment, loan or security ot to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. Indie 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 as a replacement for such advice or services, Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to investors.

[t is important that you promptly provide us with all information that may be material to the ratings so that
our ratinigs continue to be appropriate, The rating detailed above is valid for 12 months from the date of
issue of securities under this issuance or 31% July 2017, whichever is earlier. Notwithstanding the above, the
rating is subject to review on a continuing basis, with formal reviews being undertaken at regular intervals
of na more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to
changes in, additions to, accuracy of or the inadequacy of information or for any other reason India Ratings
deems sufficient.

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

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

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

Sincerely,
India Ratings .

d

Sandeep Siagh Abhishek Bhattacharya

Senior Director Director
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Mr. Arun Saha

Joint Managing Director

infrastructure Leasing & Financial Services Limited
[L&FS Centre, Plot C22, G Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

August 22, 2016

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Services Limited’s JL&FS)
India Ratings (see definition below) communicates the following rating:

IND AAA’ to IL&FS’s INR10bn non-converiible debentures (NCD) (part of INR 62.25bn limit) with a
stable gutlook

The company has already issued INR52.25bn of the rated NCD,

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
rcasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains rcasonable verification of that information from independent sources, to the
extent such sources are available for a given security or in a given jurisdiction.

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

security or in the particular jurisdiction of the issuer, and a variety of other factors.

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

India Ratings seeks to continuously improve its ratings criteria and methodologles, and periodically updates
the descriptions on its website of its criteria and methodatogies 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,
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which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a
given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely respousible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or secutity or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-cxempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any ofher 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 to be important information, and India Ratings notes that you are responsible for
commmunicating the contents of this letter, to investors,

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriatc. Ratings may be raised, loweted, 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 Ratings deems sufficient.

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

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact vs at +91-022-4000-1700.

Sincerely,
India Ratings

%M;/W

Sandeep Singh Abhishek Bhattacharya
Senior Director Director
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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

September 26, 2016

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

India Ratings (see definition below) communicates ‘IND A1+ rating of IL&FS3’s INR12.25bn short-term
debt.

QOut of the above rated amount, INRO.5bn is outstanding.

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, fo the
extent such sources ate available for a given security or in a given jurisdiction.

The manner of India Ratings® factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer {s 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 procedurss lemters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings® ratings should understand that neithet an enhanced factual investigation nor any
third-party verification can ensure that all of the information [ndia Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions gbout future events that by their
nature cannot be verified as facts. As a result, despite eny 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 secks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologics for securities of a given type. The criteria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a
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given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating,

Ratings are based on established criteria and methodologics that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship,
Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purpeses only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer, Ratings do not comment on the adequacy of market ptice,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature o taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any ather party any financiaf 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 to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to investors,

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. The rating detailed above is valid for 12 months from the date of
issue of securities under this issuance or 30" September 2017, whichever is earlier. Notwithstanding the
above, the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating
Waich due to changes in, additions to, accuracy of or the inadequacy of information or for any ather reason
India Ratings deems sufficient.

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 letter, “India Ratings™ means India Ratings & Research Pyvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact us at +91-022-4000-1700.

Sincerely,
India Ratings p
pxw
andeep Singh Abhishek Bhattacharya

Senior Director Direclor
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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

September 26, 2016

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS)
India Ratings {(see definition below) communicates the following rating:

‘IND AAA’ to ILEFS’s INR10bn non-convertible debentares (NCD) (part of INR 62.25bn limit} with a
stable outlook

The company has already issued INR52.25bn of the rated NCD.

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

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

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

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

Ratings are based on established criteria and methodologies that India Ratings is continuously evahuating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solcly responsible for a rating. All India Ratings reports have shared authorship,
Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or amy other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, not 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 as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to invesiors.

It is important that you promptly provide us with all information 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 pther reason
India Ratings deems sufficient.

Nothing in this letter s 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 letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contact us at +91-022-4000-1700.

Sincerely,
[ndia Ratings

andeep Sing[l k’d\ﬁ Abhishek Bhattacharya

Senior Director Director
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CONFIDENTIAL ICRA lelted

Ref: 2016-17T/MUMRI0279
June 06, 2016

Mr. Arun K Saha

Joint Managing Director

Infrasfructure Leasing & Financlal Services Limited
The IL&FS Financial Center

Bandra-Kurla Complex

Bandra (East),

Mumbai 400 051

Dear Sir,

Re : Revalidatior of Credit Rating for the Short Term Borrowing Programme (Inciuding Gommarcial
Paper) of Ks.1,000 Crores.

This is with referance to your request letter vide email dated June 01, 2016 for re-validating the rating for the
capfioned programme.

We hareby corfirm that the “[ICRAJAT+” rating assigned to the captionad programme and last communicaied
to you vide our letier dated January 05, 2016, stands. Instruments with [ICRA}A1 raling are considered to have
very strong degree of safely regarding timely payment of financial obligations. Such instrurents carry lowast
cradit risk. Within this category rating medifier {+ (plus) can be used with the rating symbeols. The modifier
reflects the comparative standing within the category.

The rating is valid from the date of this letter till August 04, 2017 ("Validity Period"). The rating will generally be
due for review at the end of the Validily Period. The maturily date of the STO shall not be after {he end of the

Validity Period,

The other terms and conditions for the credit rating of the aforementioned instrument shall remain the same vide
our fetter Ref No: 2015-16/MUM/1312 daled January 05, 2016,

With kind regards,

Yours faithfully,
For ICRA Limited

e “ &5\'
. v T
PR N
_“KARTHIK SRINIVASAN KALPESH GADA
Senigr Vice President & Senior Vice President
Co-Head Financial Sector Ralings
. . . Website : wwwiicra.in
ard Floor, Electric Mansion, Tel, :+ 91226165 3300/ 301 omall  : mumbsi@icraindia.com

A heb Marsthe Marg, Fax :+91222433 13390
P?gt?hs:d:vi. Mumbai 400 025. CIN : L74999DL1891PLCO42T483

Registerad Office : 108, Kallash Building, 17th Floor, 26, Kasturba Gandhi Merg, Naw Dethi - 110 001, Tel.; +{91-11) 23357940-50 Fax © + (91-1%) 23357014
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Mr. Arun K. Saha

Joint Managing Director
Infrastructure Leasing & Financial Services Limited
The IL&FS Financial Center
Bandra-Kurla Complex

Bandra [Easf), Mumbai 400 051

Dear Sir,

ICRA Limited

CONFIDENTIAL
Ref: 2016-17/MUMRI0372

June 26, 2016

Ro: Revalidation of Credit Rafing for the Non-Convertible Debenture Programme of Rs. 4,475 crore (of which the available Limit ~ Rs.

1,045.5 Crores)

This is will reference to yous request lelter dated June 16, 2018 for re-validating the rating for the captioned programme.

We hereby confiem thal the “[ICRAJAAA(Stable)” {pronounced ICRA triple A with Stable outiaok) assigned to the captioned programme and
fast communicated to you vide our fefters dated Apii 91, 2018, Ref, Nos. 2016-17IMUNIOB0S and 2016-17/MUMIG08, stands, Insiruments
with [ICRAJAAA raling are considered lo have the highesl degree of safety regarding timely servicing of financial obligations. Such inslruments

carry lowest credit fisk.

The ather terms and conditions for the credit rating of Ihe aforementioned instrument shall remain the same vide our aforementioned letters

dated April 01, 2016,
With kind regards,

Yours falthfully,
For ICRA Limited

2%
ﬁ%m\sm

Senior Vice President &
Co-Head Financial Sector Ratings

KALPESH GADA
Senior Vice president

3rd Floor, Electric Mansion,
Appasaheb Marathe Maig,
Prabhadevi, Mumbai 400 025,

Tel. :+ 81226169 3300/ 301 Website : www.icra.in
Fax 912224331330 email . mumbai@icraindia.com

CIN : L.74999DL1991PLCO42749

Registered Office : 1105, Kailash Building, 11t Fioor, 26, Kasturba Gandhi Marg, New Deihi - 190 001, Tel.: +(91-41} 23357940-50 Fax : + (91-11) 23357014
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ICRA Limited

COMFIDENTIAL
Ref No: 2016-17IMUMRID492

July 24, 2018

r. Arun K, Saha

Joint Managing Director

infrastrusture Leasing & Financial Services Limited
The [L&FS Financial Center

Bandra-Kurla Complex

Bangra {Easl),

Mumnbai 400 057

Dear Sir,

Re: Revalidation of Gredit Rating for the Non-Converiible Debenture Programme of Rs. 4,475 crore (of which the available Limit - Rs.
4,045.% Crores) of Infrastructure Leasing & Financial Services Limited

This is wilh referance (o your request letier dated July 18, 2018 forre-validating the rating for the captioned programme.
We hereby confirm al the "[ICRAJAAA{ Stable)” (proncunced ICRA friple A with Stable ouliook) assigned to the capticned programme and
last communicated 1o you vide our letters dated April 01, 2816, Ref. Nas. 201 8-17/MUMIG00S and 2016-1TMUM/BC0S, stands. Instruments

with {ICRAJARA raling afe considered fo have ihe highest degres of safely regarding timely servicing of financial obligations. Such instrumenis
carry lowest cradit risk.

The other terms and conditions for the credit rating of the aforemertioned inslrument shall remain the same vide our aforementioned lefiers
dated Aprit (1, 2016,

With kind regards,

Yours faithiully,
For ICRA Limited

£% i
ALK MASAN

Senior Vice President &
Ce-Head Financia! Secter Ratings

¢ Mansion, Tel. ;+91226764 3300/ 301 Website t wwwiciain
o et Mar Fax :+91222433 1390 email  mumbai@icraindia.com

asahab Marathe Marg,
é?apblladevi, Mumbai 400 025, CIM ; L74988DL1991PLCO42749

Registered Office : 1105, Kailash Bukding, 11th Fioor, 26, Kasturba Gandh Marg, New Dethi- 110 001, Tel.- #(91-11) 2335794050 Fax: + (91-41) 23357014
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