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' INERASTRUCTURE LEASING & EINANCIAL $ERYICES LIMITED

May 24, 2016

Mr. H. V. Kamdar

Company Secretary & Assistant Vice President
Centbank Financial Yervices Ltd.

Central Bank of India — MMO Building,

1 Floor, (East Wing),

54, 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 (Lis’fing Obliga‘fions 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 your reference & records:
1. Audited Financial results for the Financial Year ended March 31, 2016 along with the
disclosure prescribed in Regulation 52 of the LODR

5. Audit Report on the Financials provided by the Statutory Auditors
3. Form A for audit report with unmodified opinion

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

Thanking you,
Sincerely

Kaustubh Natu
Manager — Corporate Secretarial

Encl.: As above

’a .y B]OCR, Bandl‘a Kur]a C



Disclosures pursuant to Regulation 52 (4) & 52 16} of ke Seevritics Exchange Bosal of Indig
{Listing Obligations & Diselosure Requiremments) Repulations, 2018 (LODR)
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Details of Credi ratings:
Non-Convertible Debentures (NCDs): CARE: AAA, ICRA: AAA & IND: AAA
Non-Convertible Redeematle Cumulative Preference Shares (NCRCPSY: CARE: AAA (RPS)

No change in Credit Rating

Debt Equity Ratic as oo March 31, 2014;
Dicbt-Equity with Prelerenee Share Capital - 2.30
Debi-Equity withowt Prefergnee Share Capital - 2.71

Previous duee date for the payment of interest / dividend for non-convenibde redeemable
preferenee shures/ repayment of principal of non-gonvertible preference shares /non-zonvertible
debt szeurities and whether the same has been paid or not: Annexure — A

Next due date for the payment of interest/ dividend of non-convertible preferonce shares
fprincipal along with the amount of inwrest? dividend of non-eonvertible prefierense shares
payable and the redemplion amount © Anpexine—~ A

Outstanding redeemable preference shares: Annexure— A

(-apital Redemption Reserve as on Mareh 31, 2016 1 ¥ 5,200 lakhs

Met warth a5 g Marely 31, 2016 ¥ 560,886 takhs

Nee Profit after Tax : € 27,403 lakhs

Esming-per share

& For half vear ended March 31, 2016 Basic / Diluted ~ 7.83
b. For year ended Mareh 31, 2014 Basie7 Diluted — 12.26

10) Disclosures pursvant to Regulation 52 (6) of LODR : Annexym:— B
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information pursuaht to Regulation 52¢

Annexure B

6) of the LODR provided below :

terms of the NCRCPS;

Provided that in case g listed entity 1s
planning a fresh issuance of shares
whose end use is servicing of the non
converticle redeemable preference
shares (whether dividend or principal
redemption), then the same shall be
disclosed whenever the listed entity
decided on such issuances

Sr. | Particuiars Remarks
No.
1 Profit for the half year and Profit for the half year ended
cumulative profit for the year March 31, 2016 Is T 10,060
lakhs and cumulative profit for
the vear ended March 31, 2016
is T 27,403 lakhs
| 2 Free reserve as on the end of half Free reserve as on the end of
year March 31, 2016 is ¥ 462,571
‘ lakhs °
3 Securities premium account balance | Not  applicable, since the
{if redemption of, redeemable NCRCPS are not due for
preference share is to be done at a | redemption during the year
premium, such premium may be
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 Dividend on the NCRCPS are
on non convertible redeemable | paid within the prescribed
preference shares; provided that in|timelines and as per the terms
case the dividend has been deferred | of the issue
at any time, then the actual date of
payment shall be disclosed
5 Breach of any covenants under the There has been no breach of

covenants under the terms of
the NCRCPS




Uhartered ACCOURTant:
inchizbulls Finanga Contre
Towsl 3, 27ih - 32ad Fow
Senapati Bapat Marg
Einhingione Road Wesy
RAaumnai - 400 G113
hiaharashirg, indid

Teh 491 {U22) 6185 4000
Fax +371 {022} 8184 4501/4601

INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF :
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

{ Wc have audited the accompanying Statenent of Vinancial Results  of
INFRASTRUCTURE LEASING & FINAN CIAL SERVICES LIMITED (“the
Company’”) for the year ended March 31, 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 (hereinalter referred to as
“the Listing Regulations, 20157). This Statement, which is the responsibility of the
Company’s Management and approved by the Board of Directors, has been prepared on
the basis of the related financial statements which is in accordance with the Accounting
Standards prescribed under Section 133 of the Companies Act, 2013, as applicable and
other accounting principles generally accepted in India. Our responsibility is to express
an opinion on the Statement.

5. We conducted our andit 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 to obtain reasonable assurance about
whether the Statement is free from material misstatement.

An audit involves petforming procedures to obtain audit evidence about the amounts and
the disclosures in the Statement. The procedures selectéd depend on the auditor’s
judgment, including the assessment of the 1isks 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
Qiatement in order to design audit procedures that are appropriate in the circumstances,
hut not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. An audit also includes evaluating the appropriateness of the accounting
policies used and the reasonablencss of the accounting estimates made by the
Management, as well as evaluating the overall presentation of the Statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion. ‘

Regd. Office’ 12, Dr Annie Besant Road, Opp. Shiv Sagat Estate, Worh, Mumbai - 400 018, india. (i).LP identification No. AAB-8737)




Deloiite |
Haskins & %5ells LLP

3. Inour opinion and to the best of our information and according (o the explanations given
{o us, the Statement:

(i} is presented in accordance with the requirements of Regulation 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015; and

(ii} 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 year ended March 31 , 2016.

4. The Statement includes the results for the half vear ended March 31, 2016 being the
balancing figure between the audited i gures 1 respect of the full financial year and the
audited year to date figures up to the half year ended September 30, 2015.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-1000] 8)

Kalpesh J. Mehta
Partner
Membership No.48761
MUMBALI, May 24,2016
KIM/NDU



infrastructure Leasing & Fipancial Services Limited (IL&FS)

Audited Financial Resuits for the year ended March 31, 2018

% in Lakts)

? s s 'fmxevavfweﬂq‘eq cnmnnned - FlgUTES fOF CUTTENT
3 A 31-Mar-16 31-Mar-15 year ended 31-Mar- Year ended
Particulars a 16 31-Mar-15,
{ Audited Audited
b Refer Note XVII  Refer Note XVij Audited)]  Audited
;1 lnterest/lncume earned {a)+{b)+({ck l-{d} 95,796 | ...56928 Az21104
{{a) Interest on advances - #4224} 22,265 70,680
(b} Inceme an investments (Refer Note 1} [oag3g 0 312124 ....96,835 63,756
[ic) Interest on balances with Reserve Bank of india |
and other inter bank funds I - y S
{d7 Otiers (interest on Fixed Deposit / Certificate of ’
:Deposity _ 2,180 34511 4,595 6.073
. " 9,53'3 IIIIIIIIIII 1§.i4_2
: 105,329 65,068
S TS 0 U S 5 1 ) ”'"_"_,__f_f_ff:_ 11404371
BENEC N i45887 SEIRTT 21,832
. 7980 ¢ 7. 842 L T 11, 1‘55
6,717 13,364 10,676
”[J)gpreoatlon { Amortisation 945 ‘ 1,732 713
(b) Consultancy & Service Charges 1,647 3,756 2,089
{c} Other expenses ) L 41264 1816 7.864
5 Total Expenditure (44 3) excliding provisions and
contingencies o bo714s50| 0 56831 0 140044 | 101243
7 Ciparating Proft el Prouisions gad i
Contingenmiss {3-6} o 27,879 www&lB?
B Frovisions {other Lhar tax) and Contingencies
[Refer Note V) R 8,659 5,806 11,285 8,488
4. fxceptional items ] T 2 TR FOU PO NUR NI SIS
‘i'i)_.'f’TEfit'i”¥}"?"i;'6'sl€"{'—")"'i‘}'d%”0"F":ii'ﬁE"F;-”KEtiuities ' B
P.?.fofﬁ tox {7:8-9) 19180 ¢ 23310 e 399231 .. 32613
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Notes to Audited Financial Results for the Year ended March 31, 2016 :

(1)

(in

(i)

{IV}

V)

The above financial results of the Company for the year ended March 31,
2016 has been reviewed by the Audit Committee and approved by the
Board of Directors at their meeting heid on May 23, 2016 and May 24,
2016 respectively. An audit of the financial results for the year ended
March 31, 2016 has been completed by the Statutory Auditor of the
Company

During the year ended March 2016, the Company paid interim dividend on
Non Convertible Redeemable Cumulative Preference Shares (NCRCPS) for
the year ended March 31, 2016 as follows :

{a) On 2% RCPS aggregating to ¥ 12 lakhs inclusive of dividend
distribution tax of ¥ 2 lakhs

{b) On 16.38% NCRCPS, 16.065% NCRCPS, 15.99% NCRCPS and
proportionate on 16.46% NCRCPS aggregating to ¥ 14,019 lakhs
inclusive of dividend distributicn tax of T 2,371 lakhs

Share lssue gxpenses for the year ended March 31, 2016 amounting to
% 883 lakhs have been adjusted against Securities Premium Account

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

During the current year and previous year, the Company has, as a part of
its consolidation of its Energy Vertical, transferred shares of a Subsidiary
Company to its Energy Vertical Holding Company

During the current year, the Company has divested full stake in its Trust
Subsidiary, in favour of external third party

The profit before tax on the above transactions amounting to ¥ 20,825
lakhs (Previous Year : ¥ 26,600 lakhs} has been included under income
from Investments

Provisions (other than tax) and Contir@ﬁgencies include the following :

(X in Lakhs)
£ ey FY2006 ) FY 2015
on for Generai “Contingencies_ 11,000 | 8,000
Contingency Provision against Standard Assets 282 474
Otheramounts writtenoff 1 3] 14
 Total oo e o AL285 | 8,488

Tax expense includes Provisions for Current Tax, Deferred Tax and MAT
Credit Entitlement




(Vi)

{Vii)

(X}

(X)
{X1)

{X11)

{X11)

{(XV)

(XV}

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 (RBI} w.e.f. September 11, 2012. As per the Core
nvestment Companies (Reserve Bank} Directions, 2011, the Company IS
required to maintain Capital Ratio of atleast 30% apart from satisfying
other conditions i

]

Average of the opening and ciosing total assets for the period is considered
as average assets for computation of return on Average Assets
1

Debt-Equity ratio as onl' March 31, 2016 provided below :

Debt-Equity with Preference Share Capital _ 4
| Debt-Equity without Preference Share Capital i

2.30 ]
271}

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 = Issued and Paid up Equity Capital + !ssued and Paid up
preference Share Capital + Reserves and Surpius {excluding revaluation
reserve) - Miscellaneous Expenditure not written off

Capital Redemption Reserve as on March 31, 2016 : ¥ 5,200 lakhs

Net worth as on March 31, 2016 : X 560,886 lakhs. Net worth as per Listing
Regulations means net worth as defined in sul-section {57) of section 2 of
the Companies Act, 2013

The end use of proceeds of issue of NCDs and NCRCFS has been in line
with the objects statediin the respective offer documents

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

During the year ended March 31, 2016 the Company has issued 333,000
NCRCPS of face vaiue T 7,500/- each at a premium of X 7,500/~ per NCRCPS

The Company is in the business of providing financial services relating to
the commetcialisation 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 saparate reportable business
segments as per Accounting Standard 17 (AS-17) on “Segment Reporting”




{XVh The figures for the haif year ended March 31, 2016 and March 31, 2015 are
the balancing; figures after considering audited financial'statement for the
half year ended September 30, 2015 and September 30, 2014 respectively

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

For and on hehalf of the Board

;{g‘n‘ﬁ’,@\_/" ;; \ ._i!‘. z

M*""‘*““%}})_
h‘"“'*nvi ‘_I,x Ff:’dr‘ e ,j
Place : Mumbai Group Chief Firancial Officer
gl

Date : May 24, 2016 “Company Secretary
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Analwilcal Excellente
- CARE/HO/RL/2015-16/248

Infrastructure Leasing & Financial Services Ltd.

The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E}

Mumbai — 400 051

1
Dear Sir,

Confidentiai

October 23, 2015

Credit rating for Non-convertible Redeemable Cumulzative Preference shate

Please refer to our letter dated Segtember 22, 2015 and your request for revalidation of

the rating assigned to the Non-convertible Redeemzble Cumulative Preferance share of

your campany for Rs.500 crore.

2. The following ratings have been reviewed

Instrument Amount Amount Amount ] Rating Remarks
rated raised as yetto be
{Rs. crore) | on October raised
16,2015 | (Rs. crare}
{Rs. crore)
Non-convertibie Redeemable 500.Cc 427.0 73.0 CARE Reaffirmed
Curnulative Preference share {Rs. Five (Rs. Four {Rs. AAA{RPS)
hundred hundred Seventy (Triple A
crove and twenty three Redeemable
only] seven crore | crore only) | Preference
only) Shares}

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

within six months from the data 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 surveiliance/review of the rating from time to

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

review/surveillance every year.

*Compiete definitions of the ratings assigned are avgilobie at www. careratings.com and in other CARE

publications.

Pagelof2

CREDIT ANALYSIS & RESEARCH LTD

CORDORA'{E OFFICE: 4" Fioar, Gadre] Cetiseum, Somaiya Haspital Read. Off Eastern Express Haghway
Tel: +97-22-6754 3454, Fax +91-72-6754 3557 |Email: care@careratings.cam | www.careratings.cont

Sian (), Mumbai 406022,




6. CARE raserves the right to suspend / withdraw / revise the rating assigned on the
basis of new information or in the event of failure on the part of the company to
furnish such information, material and clarifications as may be required by CARE.
CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /
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 fatest

update on the outstanding rating.

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

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

Thanking you, \
|
1
Yours faithfuily,
; . Wﬂ
{Pankaj Naik] [Aﬁglin]
8r. Manager AGM
pankaj.natk@careratings.com anuj.jain@careratings.com
Encl.; As zbove
Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew,
disburse or recall the concerned bank facilities or to bisy, sefl or hold any security. CARE has based its
ratings on infarmation obtained from sources believed by it to be accurate and relizble. CARE does
nat, however, guarantee the accuracy, adequacy or completenass cf any information and is not
responsible for any errors or omissions or for the resuits obtained from the use of such information,
v ost entities whose bank facillties/instruments are ratied by CARE have paid a credit rating fee, based
on the amount and type of bank facllities finstruments. |

in case of partrership/proprietary concerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating may
underga change In case of withdrawal of capital or the unsecured loans brought in by the
partrers/proprietor if addition ta the financial performance and cther relevant factors.
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CARE/ROSRL/2015-16/2603

Mir. Aruen ¥ Saha

loint Managing Director

infrastructure Leasing & Financial Services Ld,
The IL&FS Financial Cenire

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbai ~ 400 051

November 10, 2015
Confidential
Dear Sir,

Credit rating for various fong term debt instruments

On a review of recent developments including operational and financial performance of

your company for FY15 and QIFYL16, our Rating Committee has reviewed the following

ratings:
nstroment Arcount Rating' Remarks
{Rs. crore} ;
Non-Convertible Debenture 4716.54 CARE AAA Reaffirmed
‘ {Rupees Four Thousand {Tripla A)
seven hundred and sixteen
crorg and fifey four lakhg
! anly)
Subardinated Deht 5.85 CARE AAA Reaffirmed
{Rupees Six crore and eighty {Tripla A)
five lakhs only)
Preference shares 1500.00 CARE AAA(RPS) Reaffirmed
{Rupees One thousand five (Triple A
hundred crore only) {(Redeamable
Preference
- Shares)) 7 o
2. The rationale for the rating will be communicated to you separately.

. ' |
YComplete definitions of the rutings assigned are avoilable ot www. careratings.com and in cther CARE

publications.

"RE?.'}R' #\!\EAL.YSEE & RESEARCH LTD,

Fighstay, Sioo B, Mumisi 410022,

CORFORATE O!"H A7 Floer, Godij i, Strniya B k
tmel sArefoareratingeom | e o araratings.eom

Tale +21-20-62%40 3456, Faow « 31200754 )4




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

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 or clarificaticns as may be required by CARE, CARE shall zlso he
entitled to publicize/disseminate such suspension / withdrawal / revision in the assigned

rating in any manner considered appropriate by it, without reference to youu.

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

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

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

Thanking you,
i - Yours faithfully,
. c
| AT Ferins
[Pankaj Naik] [Anuj Jain]
Sr. Manager Asst. Gen. Manager
pankaj.naik@careratings.com anuj.jain@careratings.com
Encl.: As above
Disclaimer

CARE's ratings are opinions on credit quality and are not recommendaticns o 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 sources believed by it 10 be accurate and reliable. CARE
does not, hawever, guarantee the accuracy, adequacy or completeness of any information and is
not respansible for any errors or omissions or for the results obtained from the use of such
information. Most entities whose bank facilities/instruments are rated by CARE have raid a credit
rating fee, based on the amount and type of bank facllities/instruments.

(n case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating
may undergo change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor i addition to the financial performance and other relevant factors.

1

CREDIT ANALYSES & RESEARCH LTI,

CORPORATE OFFICE: 4" Floot, Godrej Coliseum, Somaiya Hospitaf Road, O Eastern Express Highway, Ston (), Mumbat 400 022,
Teh: +61-22-6754 3456; Fax; +91-22-6754 3457 |Emaik: care@careratings.com | www.careratings.com
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M. Arun K. Saha ;
Joint Managing Director

infrastructure Leasing & Financial Services Ltd.

The IL&FS Financial Centre |

Piot C-22, G Block

Bandra-Kurla Complex, Bandra (E)
Miumbai - 400 051

March 31, 2016

Confidential

Dear Sir,

Credit rating for proposed Non-Convertible Debenture [ssue

Please refer to your request for rating of proposed long-term ncn-convertible debenture (NCD)

issue aggregating to Rs.1000 crore of your company.

2. The following rating has been assigned by our Rating Committee:

Instrument | Amount Rating’ Remarks
. {Rs. crore) !
Proposed Non-Convertible 1000 CARE AAA Assigned
_Debenture issue {Rupeas One thousand crore only) [Triple A)
3.  The rationale for the rating will bé communicated to you separately.
4.  Please arrange 1o get the rating revalidated, in case the proposed issue is not made within
a period of six months from the date of our initial communication of rating to you.
5. Incase thereis any change in the size or terms of the proposed issue, please get the rating
revalidated.
6.  Please inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of payment of interest, date and amount of repayment etc.] as soon as
' the NCDs have been placed.
7.

Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD

issue, including the offer document and the trust deed. |

‘Complete definitions of the rotings assigned ore available at www.careratings.com and in other CARE publications.

Pagelof2
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8. 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 suth

review/surveillance every year. |

9.  CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new information or in t:he event of failure on the part of the company_. to furnish such
information, material or 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 reference to you.

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

on the outstanding rating.
11. CARE ratings are nat recommendations to buy, sell or hold any securities,

if you need any clarification, you are welcome to approach us in this regard. We are indeed,
grateful to you for entrusting this assignment to CARE.
Thanking you,

| yqurs faithfully,
) '4 '.q N
[Pakkaifaik] [Vishal Sanghavi]

Sr, Manager . Sr. Manager
Pankaj.naik@careratings.cam vishal.sanghavi@careratings.com

-

Encl.: As above

Disclaimer R
CARE's ratings are opinfons on credit quality and are nat recommendations to sanction, renew, disburse or recall
the concerned bank facilities or to buy, sell or hold any sscurity. CARE has based its ratings on !nfermation
obtained from sources befieved by it to be accurate and reliable. CARE does not, however, guaraniee the
accuracy, adequacy or completeness of any information and is naot responsible for any errors o5 cmissions or for
the results obtained from the use of such information. Most entities whose bark fa cilities/instruments are rated
by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
in case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital deployed by the
partners/proprietor and the financiai strength of the firm at present. The rating may underge change in case of
withdrawal of capital or the unsecured loans brought in by the partners/proprietor In addition to the financial
performance and other relevant factors,

I Page 2 of 2 |
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CARE/HO/RL/2015-16/2626

Mr. Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.
The ILRFS Financial Centre

Plot C-22, G Block

Bandra-Kutla Complex, Bandra (E)

Mumbai - 400 051

- ‘November 16, 2015

Confidential

!
Dear Sir, |

Credit rating for g‘rogosed Non-Canvertible Debenture issue
Please refer to your request for rating of propased long-term non-convertible debenture (NCD)
issue aggregating to Rs.1000 crare of your company.

2. The following rating has been assigned by our Rating Committee:

Instrument Amount l Rating’ Remarks
(Rs. crore)

Proposed Non-Convertible 1000 CARE AAA Assigned

Debenture issue (Triple A)

3. The rationale for the rating will be communicated to you separately.

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

a period of six months from the date of our initial cammuniFation of rating to you.

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

revalidated. E

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

the NCDs have heen placed.

7. Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD

issue, Including the offer document and the trust deed.

Y ompleie definitions of the ratings assigned are availoble at www.cgrerotings.com and in other CARE publications.
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8.  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.

9. CARE reserves the right to suspend/withdraw/ravise the rating assigned on the basis of
new information or in the event of failure on the part of the company te furnish such
information, material or 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 reference to you.

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

on the gutstanding rating.

11, CARE ratings are not recommendations to buy, sell or hold any securities.
i :
if you need any clarification, you are welcome to approach us in this regard. We are indead,

grateful to you for entrusting this assignment to CARE.

Thanking you,
Yaurs faithfully,

2

. Al
[Parkaj Naik} [Anuj Jain}
Sr. Manager AGM
Pankaij.nalk@careratings.com Anuj.jain@careratings.com
Encl: As above
Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renaw, dishurse or recall
the concemed bank facilities or to buy, sell or hold any security. CARE has based its ratings on information
tbtainad from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the
accuracy, adeguacy or completeness of any information and is pot resporsible for any errors or omissions or for
the results abtained from the use of such information. Most entities whose bank facilities/instruments are rated
by CARE have paid a credit rating fee, based on the amount and type of bank facilitiesfinstruments.

In case of partnership/progrietary concerns, the rating assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating may undérgo change in case of
withdrawa! of capital or the undecured Ioans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors.
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November 17, 2015
CARE REAFFIRMS RATINGS FOR VARIOUS INSTRUMENTS OF

INFRASTRUCTURE LEASING & FINANCIAL SERVICES LTD.

Non-Converti 471654 CARE AAA Reaffirmead
Debenture (Rupees Four Thousand seven hundrad (Triple A)
and sixteen crore and fifty four lakhs only) )
Subardirated Deft .85 CARE 4AA Reaffirmed
: (Rupees Six crore and eighty five lakhs (Tripte A)
cnly)
Preference shares 1500.00 CARE AAA(RPS) Reaffirmed
{Rupees One thousar(d fivehundred crare | {Triple A(Redeemable
only) Preference Shares})
Non-Convertible 1000 CARE AAA Assigned
Debenture {Rupees One thousand crore onlyj {Triple A)
Commercial paper issue 475 CARE Al+ Reaffirmed
/ Short term debt (Rupees Faur hundred and seventy Tive {A One Plus)
programme aore only)
Rating Rationale

The ratings factor in Infrastructure Leasing &Finandal Senvices ttd’s {IL&FS) strong institutional ownership, experienced
management, expertise in the infrastructure sector, goad finandal flexibility and demonstrated ability to offload
investments successfully. The rating also takes into account the inherent risk in the infrastructure segment, where the
company has high exposure, leading to uncertain cash flows due to risk of project delays, high concentration In the asset
bock by virtue of its structure as a holding company. IL&FS's ability to fund its infrastructure subsiciaries / group
companies while maintaining capitalisation and gearing levels, maintaining profitability in a sustained manner by
inducting strategic pariners / divesting some of its mature investrments, centrally managing the group resources and

liquidity are the key rating sersitivities.

'
Background : ;
IL&FS is one of India's keading infrastructure development and finance companies promated by the Central Bank of India
{CBl), Housing Development Finance Corporation {HDFC] and Unit Trust of India {UTI]. L&FS was esta blished with twin
mandates of provicing financial services and 'El:'J develop infrastructure projects under a commerdal format, The
shareholding pattern of the company has undergbne a considerable change over the years with wider participation of
other domestic as well as foreign institutional investors. During FYDS, the nen-group assats (mainly investment banking
division} of IL&FS were transferred ta its whelly owned subsidiary, IL&FS Financial Services Ltd [IFIN) whereas IL&FS was
transformed to funchion as a holding company for the group with a focus on investmerts in and lending to the group
companies. IL&FS received certificate of registration as Core nvestment Company {CIC-ND-31) from RBI dated September

11, 2012,

IL&FS's income prafile constitutes interast income from loans given to subsidiaries/group companies, dividend received

from subsidiaries (mainiy FIN and IL&FS Transportation Networks Ltd and IL&FS investment Managers Ltd.), brand fees

' Complete definition of the ratings assigned are avaifuble at www.careratings.com and cther CARE publications




received from group companiss, rertal ircome from business centre and profit from divestment of its exposure in group

entities.

During F¥15, tha infrastructure sector witnessed stress leading to deleys in various projects which impacted performan e
of some of IL&FS's subsidiaries/group campanies. This coupled with unfavourable market conditions for divestment of
exposures led to increasein its debt as iL&FS infused funds into projects under construdtion. During FYL5, iL&FS reported
Profit After Tax {PAT) of R5.305 crore on total income of Rs.1,430 crore as compared to PAT of Rs.320 crore on total
inceme of Rs.1,533 crore during FY14. During FY15, total income of ILRFS inciuded a profit of Rs.266 crore ch sale of
Investment in a group power generating company to its Energy vertical subsidiary. The decline in profitis due to rise in
interest expense and increase in oparating expenses,

During FY15, IL&FS also raised equity capital of Rs. 776 crore. As a result of the equity infusion, IL&FS reported capital ratic
of 4061% (March 31, 2014: 35.65%) (against regulatory mirimum requirement aof 30%), During Q1FY16, ILRFS reported

PAT of Rs.69 crore antotal income of Rs.381 crore.
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Email: anuj.jain@ careratings.com

**For detailed Rationale Report and subs¢ ription information, please contactus atwww Lareratings.com

CARE hos clossified instruments roted by it on the bosis of complexity. This clossification is aviloble at www.coreratings.con.
Investors/market intermediaries/reguiotors or others are welcome to write to care@carera ting s. com for any ciarificatio ns.

Disclaimen 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 information obtained from sources beliaved
by it to be accurate andrelfiable. CARE does not, however, guarantee the accuracy, adequaty or com pleteness of anyinformation and is
nat responsible for any errors or omissions or for the results obtained from the use of such information, Most entitles whose bank
facilities/instrum ents are rated by CARE have paid a creditrating fee, based onthe amount and type of bank facilities /instrie ments.

In case of partnership/proprietary concerns, the rating assigned by CARE Is based on the capital deploved by the pantners/proprietor
and the financiai strength of the firm at present. The rating may undergo thange In case of withdrawal of ca pital or the unsecured loans
brought in by the partners/proprietor in addition to the financial peformance and other relevant factors.
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Mr. Arun K, Saha
Joint Mianaging Director

wal Extellence

Infrastructure Leasing & Financial Services Ltd.

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

Bandra-Kurla Comptex, Bandra (E)

Mumbai = 400 351

Dear Sir,

Confidential

QOctober 23, 2015

Credit rating for Non-Convertible Debenture issues

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 Debentures of your company

for Rs.900 crore.

2. The following ratings have been reviewed

Instrument Amount Amount Amount Rating’ Remarks
rated raised ason | yettobe
[Rs. crore) | Octoher 16, raised
2015 {Rs. crora)
. {Rs. crore) J
Non-Convertible Debenture 500.0 45¢.0 500 | | CAREAAA | Reaffirmed
issue ) {Rs. Five {Rs. Four (Rs. Fifty {Triple A)
hundred hundred crore chiy}
crore only) | and fifty
E crove only)
Non-Convertible Debenture 400.0 355.5 445 CARE AAA | Reaffirmed
issue {Rs. Four {Rs. Thres {Rs. Forty | [Triple A}
hundred hundred four crore
crore only) | and fifty and fifty
five crore | lakhs only)
and fifty
iakhs only)

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

‘Complete defﬂ'nr’tio ns of the ratings ossigned are ovalluble at wyw.cacgrarfﬁgg,com and in other CARE

publications.

CORVORATE OFFICE: 4~ Floor, Gudrej Coliseym, Somalya Hospital Road, Off Eastern Express
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CREDIT ANALYS!S & RESEARCH LTD.

Highway, Sian (E), Mumbai 400 022,

Tel: +91-22-5754 3456; fax: +31-22-6754 3457 | Email: care@careratiags.com | ww.careratings.com




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

6. CARE reserves the ]—ight to suspend / withdraw / revise the rating asisfgned on the
basis of new information or in the event of failure on the part of the company to
furnish such information, material and clarifications as may be required by CARE.
CARE shall alse be entitied to publicize / disseminate such suspension / withdrawal /
revision {n 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 outstanding rating.

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

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

Thanking you, |

Yours faithfully,

[Pankaj Naik] [Anuj Jain]
Sr. Manager AGM
pankaj.naik@careratings.com anuj.jain@careratings.com
End.: As above
Disclaimer

CARE’s ratings are opinions on credit quality and are not 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 sources believed hy it to be accurate and reliable. CARE does
not, however, guarantee the aceuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions ar for the results obtained from the use of such information,
Maost entities whose bank facilitiesfinstruments are rated by CARE have paid a credit rating fee, based
on the amount and type of bank facilities/instruments.

in case of partnership/proprietary concerns, the rating assighed by CARE is hased on the capital
deployed by the partners/proprietor and the financial strength of the firm at present, The rating may
undergo change in case of withdrawal of capitsl jor the unsecured ioans brought in by the
partners/praprietor in addition ta the financial performance and other relevant factors.
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Mr. Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.

The IL&FS Financial Centre

Plot C-22, € Block

Bandra-Kurla Complex, Bandra {E)

Mumbai— 400051

December 16, 2015

Confidantial

Dear Sir,

Credit rating for Non-Convertible Debenture issue
Please refer to our letter dated November 16, 2015 and your request for revalidation of
the rating as&gned to the Non-Convertitle Debentures of your company for Rs.1000 crore.

2. The fcllowing ratings have been reviewed

Instrument Amoynt Amount Ameount Rating’ Remarks
rated ralsed ason | yettobe
(Rs. crore) | December ralsed
16,2015 {Rs. crare)
{Rs. crore)
Non-Convertible Debenture 1000.0 70.0 930.0 CARE AAA | Reaffirmed
issue (Rs. One | {Rs. Seventy | {Rs. Nine ; {Triple A)
thousand | crore only) hundred
crore only} and thirty
crore only)

3. Please arrange to get the rating revalidated, in case the proposed Issue 1s 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 réserves the right to undertake a surveillance/revievi,af 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 Suépend / 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 darifications as may be required by CARE.

‘Cnmpiete definitions of the rotings ossigned ore available ot www.coreratings.com and in other CARE
publications.
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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.

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

lipdate on the outstanding rating.

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

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

Thanking you,

Yeéurs faithfully,

A oo

[Pankaj Naik] [Anuj Jain]
Sr. Manager AGM
pankai.naik@careratings.com anuj.jain@careratings.com

Encl.: As above

Risctaimer
CARE's ratings are opinions on credit quality and are not 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 infermation obtained from sources halieved by it to be accurate and reliable. CARE does
not, however, guarantee 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 suck information.
Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
on the amount and type of bank facilities/instruments.
in case of partnership/proprietary concerns, the rating assigned by CARE Is based on the capital
deployed by the partners/proprietor and the financiat strength of the firm at present, The rating may
undergo change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition to the financial performarnce and other ralevant factors.
L

[ 1
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Mr. Arun K. Saha
loint Managing Director

Anatytizol Exeellence

Infrastructure Leasing & Financial Services Ltd,

The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra {€}

Mumbal — 400 051

Dear Sir,

Cdnfide ntial

February 9, 2016

| Credit rating for Non-Caonvertible Debentiure issue

Please refer to our letter dated November 16, 2015 and your request for revalidation of

the rating assigned to the Non-Convertible Debentures of your company for Rs.1000 crore.

2. The following ratings have been |reviewed

Instrument Amount Amount Amount Ra tingl Remarks
vated raised as on | yetto be
(Rs. crare} | February 8, raised
2016 {Rs. crore}
{Rs. crore)
Non-Convertible Debenture 1000.0 1950 RO5.0 CARE AAA | Reaffirmed
issue (Rs. Cne {Rs. One {Rs. Eight | {Triple A}
thousand hundred hundred
crore only) and ninety and five
five crore  } crore anly)
ohly)

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 mform us the details of issue [date of issue, name olf investor, amount issued,

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

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

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

review/surveillance every year.

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

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

‘tomplere definitions af the ratings assigned are available ot wwi,coreratings.com and in other CARE

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

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, sell, or hold any securities.

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

Yours faithfully,

1

A1 P

[Panka] Naik] [Anuj tain]

Sr. Manager AGM
pankaj.naik@careratings.com anui.jain@careratings.com
Enci.: As abgve
Disclaimer

CARE"s ratings are opinions on credit cuality and are not recommendations to sanction, renew,
dishurse or recall the concerned bank facliitias or to buy, sell ar hold any security. CARE has based its
ratings on information obtained from sources believed by it to be accurate and religble. CARE does
not, however, guarantee the accuracy, adequacy or completeness of any information and is not
rasponsible for any errors or omissions or for the resutts obtained from the use of such information.
Mast entities whase bank facilities/instruments are rated by CARE have paid 2 credit rating fee, based
an the amount and type of hank facilities/instruments.

In case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial st:rength of the firm at gresent, The rating may
undergo c¢hange in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietar in addition to the financial performance and other reievant factors.

Page2of2

CREDIT ANALYSIS & RESEARCH LTD,

CORPORATE OFFICE: 4" Floor, Godrej Coliseum, Somaiya Hospiral Road, Of £asiern Express Highway, Ston {E], Mumbai 400 023,
Tel.: +$1-22-6754 3456; Fax: +91-22-6754 3457 | Email: ca:e@llcareratlngicom | waw.careratings.com




- : a
é/%}rg Ratings | |
Professional Risk Opinion fnalyticel Excellente
_CARE/HO/RL/2015-16/3840
Mr. Arun K. Saha
foint Managing Director
Infrastructure Leasing & Financia! Services Ltd.
The |L&FS Financial Centre
Plot C-22, G Block
Bandra-Kurl§ Complex, Bandra (E)
Mumbai - 400 051

March 8, 2016
! Confidential

Dear Sir,

Credit rating for Non-Canvertible Debenture issue
Please refer to our letter dated November 16, 2015 and your request for revalidation of
the rating assigned to the Non-Convertible Debentures of your company for Rs.1000 erore.

2. The following ratings have baen reviewed

Instrument Amount Amount Amount Rating" Remarks
rated raised ason | yettobe
{Rs. crore) March 4, raised
2016 {Rs. crarej
{Rs. crore)
Non-Convertible Debenture 1000.0 195.0 805.0 CARE AAA | Reaffirmed
issue {Rs. One (Rs. One {Rs. Eight {Triple A)
_ thousand hundred hundred
i crore only) and ninety and fiv‘l;-.
) five crore | crore only)
anly)

i

3. Please arrange to gei the ratih‘g revaiidated, 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 soan 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 ta 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.

*Compiete definitions of the ratings ossigned are avaifable ot www.careratfngs.com and in other CARE
publications. ' :

1
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CARE shall alsa be entitled to publicize / disseminate such suspenslon / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without

any reference to youi

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

update on the gutstanding rating.

3. CARE ratings are not recommendations ta buy, sell, or hold any securities,

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

Thanking you,

Yours faithfully,

X B Ravvriod ch v

[PanKajNaik] [Ramadasu Bandaru}
Sr. Manager | Sr. Manager
pankaj.naik@careratings.com ramadasu.bandaru@careratings.com
Encl.: As above
l Disclaimer ‘

CARE's ratings are opinions on eredit quality and are not recommendations to sanction, renew,
disburse or recall the concernad bank facilities or to buy, sell or hold any security. CARE has based its
ratings on infarmation obtained from scurces believed by it to be accurate and reliable. CARE does
not, however, guarantee the accuracy, adequacy or complieteness of any mformation ang is not
responsible far any errors or omissions or for the resuits obtained from the use of such information.
Meost entities whose bank fadilities/instruments are rated by CARE have paid a credit ratmg fee, based
on the ameount and type of bank facilitiesfinstruments,

In case of parthershipfproprietary concerns, the rating assigned by CARE is based on the capitat
deployed by the partners/proprietor and the financial strength of the firm at present. The rating may
underge change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factars.
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CARE/HOQ/RL/2015-16/3268

Mr. Arun K, Saha

Joint Managing Director

Infrastructure Leasing & Financial Services i.td.
The 1L&FS Financial Centre

Plot C-22, G Block

Bandra-Kuria Complex, Bandra (E)

Mumbal — 400 051

lanuary 19, 2016

Confidential

Dear Sir,

Credit rating for Non-Convertible Debenture issue
| |
Please refef to our letter dated November 16, 2015 and your request for revalidation of
the rating assigned to the Non-Convertible Debentures of your company for Rs,1000 crore.

2. The fellowing ratings have beeﬁ reviewed

instrument Amount Amount Amount Rating' Remarks
rated raised ason | yat to be
{Rs. crore] | January L9, raised
2016 {Rs. crore)
{Rs, crore)
Non-Convertible Debenture 1000.0 170.0 8320.0 CARE AAA | Reaffirmed
issue {Rs. Cne {Rs. One (Rs, Eight | {Triple A)
thousand hundred hundred
crore anly) | and seventy | and thirty
crore only} | crore anly}

3. Please arrange té get the rating revalidated, in case the praposed 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 Eof investor, amount issued,
interesjt rate, date of maturity, etc.] as soon a5 it has been é)laced.

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

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

Ycomplete definitions of the rotings assigned are ovailobie of www. carerotings.com and in other CARE
publications.
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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.

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

update on the outstanding rating.

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

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

Thanking you, '

Yours faithfully,

\ - .
- ! -~

[p [Anuj Jain]
Sr. Manager AGM
pankaj.naik@careratings.com anuj.jain@careratings.com
Encl.: As above -
Disclaimer

CARFE's rstings are opinions on credit quality and are not recommendations to sanction, renew,
dishurse ar recell the concerned bank facilities or to buy, sell or hotd any security. CARE has based its
ratings on information obtained from sources believed hy it to be accurata and reliable, CARE does
not, however, guarantee the accuracy, adequacy of comgpleteness of any information and is not
responsitle 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 fee, based
an the amount and type of bank facilities/instruments,

In case of perinership/proprietary concerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm et present. The rating may
underga charge in case of withdrawal of capital or the unsecured loans brought in by the
partnars/proprietor in addition to the financial performance and ather relevant factors.
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CARE/HO/RL/2015-16/3268

Mr. Arun K. Saha
Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.

The IL&FS Financizal Centre

- Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E) '

Mumbai— 400 051

Dear Sir,

Confidential

January 19, 2016

Credit rating for Non-Convertible Debenture issue

Please refer to our letter dated November 16, 2015 and your request for revalidation of

the rating assigned to the Non-Convertible Debentures of your company for Rs.1000 crore.,

2. The following ratings have been reviewed

Instrumeant Amount Amount Amount Rating’ Remarks
rated raised as an | yetto he
[Rs. crore) | January 19, ralsed
2016 (Rs. crore)
{Rs, crore)
Non-Convertible Debenture 1000.0 170.0 830.0 CARE AAA | Reaffirmed
issue (Rs. Dne (Rs. One (Rs. Eight | {Triple A}
thousand hundred hundred
crore anly) | and seventy | and thirty
crore only) | crore only)

3. Please arrange to get the rating revalidated, in case the proposed issue is hot 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 heen placed.

5. CARE reserves the right to undertake a surveitllance/review of the rating frem time to

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

review/surveillance every vear.

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

|
basis of hew infarmation 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.

|
Ycomplete definitions of the ratings ossigned ore availoble ot www.carerarings.com and in other CARE

publications.
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CARE shall also be entitled to publicize / disseminate such suspensien / withdrawal /

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

any reference tc you.

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

update aon the outstanding rating.

8. CARE ratings are not'recommendations 10 buy, sel}, or hold any securitieﬁ.

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

Thanking you,

Yours faithfully,

iy A1 Fore
{Naik]

13 [Anuj Jain}
Sr, Manager AGM
pankaj naik@careratings.com anuj.jain@careratings.com
Encl.: As above
Disclaimer T

CARE’s ratings are opinions on credit guality and aré nat recommendations to sanction, renew,
disburse or reczll the concerned bank facilities or to bu\}, sell or hold any security, CARE has based its
ratings on information abtsined from sources befieved by it tc be accurate and reliable. CARE does
not, however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any ErTors of omissions or for the results obtained from the use of tuch information.
Most entities whose bank facilites/instruments are rated by CARE have pzid a credit rating fee, based
on the amount end type of bank facilities/instruments.

In case of partnership/proprietary cancerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating may
underge change in case of withdrawal of capital or the unsecured leans brought in by the
partners/proprietor in additlon to the financial performance and other relevant factors.
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ICRA Limited

CONFIDENTIAL

Ref No: 2015-16/MUMRG634
October 16, 2015

Mr. Arun K. Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited

The ILEFS Financial Center

Bandra-Kuria Complex i
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, 45.50 crore)

This is with reference to your request vide email dated Oclober 16, 2015 for re-validating the rating for the captioned
programme.

We heraby confirm that the “[ICRAJAAA(Stable)” {proncunced ICRA tripie A with Stable outiook) assigned to the
caplioned programme and last communicated to you vide our fefters dated March 30, 2015, Ref. Nos. 2014
15/MUM/B33 and 2014-15/MUM834, stands. Instruments with [ICRAJAMA rating are considered to have the
highest degree of safety regarding timely senvicing of financial obligations. Such instruments carry lowest credit risk,

The cther terms and conditions for the cradit rating of the aforementionad instrument shalt remain the same vide cur
aforementionsd letters dated March 30, 2015,

With kind regards,

Yours faithfully,
For JICRA Limited

N

5 3 }\’\M\&
L8 oA AR
A RERTHIK SRINVASAN ¢ KALPESH GADA
Senior Vice President & ' Senior Vice President

Co-Head Financial Sector Ratings

5A, 5ih Floor, Symphony Tel.: + 91 20 2568 1194, 2556 0195 7 96 website ;. WYWYW.ICRAIN
5. Na. 210, CT5 3202, Rangehills Rd., Fax: + 91 20 2556 1231 emai | pune@icraindia.com
Shivajinagar, Pung 411 020 Cl: L742900L1901PLC0O42740 .

! !
Regd. Office : 1105, Kaitash Building, 11th Floar, 26, Kasturba Gandhi Marg. New Delhi -~ 110 001




ICRA Limited

CONFIDENTIAL

Ref No: 2015-16/MUMRI0TT3
November 26, 2015

Mr. Arun K. Saha

Joint Managing Director

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

Bandra-Kuria Conrplex

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 avaiiable Limit - Rs, 45.50 crore} L

This is with reference to your request vide emaif dated November 26, 2013 for re-validating the rating for the
captioned programme. |

We hereby confirm that the “[ICRAJAAA(Stable)” {pronounced ICRA triple A with Stable outlook) assigned fo the
captioned programme and last communicated to you vide our letters dated March 30, 2015, Ref. Nos. 2014-
15MUMAE33 and 2014-15/MUMW1834, stands. instruments with ICRAJAAA rating are considered fo have the
highest degree of safety regarding timely servicing of financial obligations. Such instruments camy lowast credit risk.

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

With kind regards,

Yours faithfully,
For ICRA Limited

A
AN Mj\/ o

U RARTHIK SRIVASAN ! ANJAN DEB GHOSH
Serior Vice President & ! Executive Vice President

Co-Head Financial Sector Ratings

Electric Mansion, 3rd Floor, Tel. . + 91226169 3300/ 301 wabsite | WWWICRAN
Appasaheb_ Marathe‘hﬂarg. Fax: +9122 24331380 smail ; mumbai@icraindia com
Prabhadevi, Mumbai 400 025, CIN : L.74998DL1691R(CO42740

Regd, Office : Katlash Building, 11th Fioor, 26, Kasturba Gandhi Marg, New Delhi 116 001
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Mr. Arun Saha

Joint Managing Director

Infrassructure Leasing & Financial Services Limited
1L&FS Centre, Plot €22, G Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

9 February 2016
Dear Sir,
Re: Loug -term rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS)

India Ratings (see definition below) communicates ‘IND AAA’ raling to IL&FS’s INRS5Z.25bn non-
convertible debenture (NCD)

Cul of the sbove amount the company has afready issued INR408.48ba.
{L&FS Long- term iésuer rating is *IND AAA’ Qutlook Stable |

in issuing and maimtaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings belteves (0 be credible. India Ratings conducts a
reasonable investigation of the factual infotmation 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 manrer of India Ratings” factual investigation and the scope of the third-party verification it obtains
will vary depending on the naure 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 availabliity and
nature of relevani public information, access to the management of the issuer and its advisers, the
availabitity of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, enginesring reports, legat upinions and other reports provided by third parties,
the availability of independent and compeient third-party verification sources with respect to the particuler
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.
[ issuing its ratings Indiia Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and atiorazys with respect to legal and tax matters. Further, ratings are
inherently forward-lboking and embody assumptions and predictions about future events that by their
nature cannot be verified as facis. 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 affinned.

fndia Ratings seeks to continuousty improve itk ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for seeurities of a given type. The criteria
and methodology used (o determine a rating action are those in effect at the time the rating action is taken,
whtich for public ratings is the date of the related rating action commentary. Each rating action commentary
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provides information abour the criteria and methodology used to areive 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 identifiad in 2 India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The i‘rdividuais 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 hoid any investment, loan or security or 1o undertake any Investment strategy with respect 1o
any investment, loan or security or any issuer. Ratings do not comment on the adeguacy of market price,
the suitability of any investment, loan or sccourity for 5 particular investor (including without limutation, any
accounting snd/or regulatory treatment}, or the tax-exempt rature or taxability of payments made in respedt
of any nvestment, loan or security. [ndia Ratings is not your advisor, not is India Ratings providing 1o you
or any other parly any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replaceraent for such advice or services. Investors may find
India Ratings® ratings to be important information, and Indis Ratings notes thar you are responsible for
communicating the contents of this lenter, 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 Raling
Watch due to changes in, additions to, accuracy of or the inadequacy of informatior or for any other reason
{ndia Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as & "eazmg & fiduciary relationship between India
Ratings and vou or between ndia Ratings and any uses of the ratings.

In this letter. “India Ratings™ means Indiz Ratings & Regearch Pvt. Ltd. and any successor in interest.

We are pleased to have had the cpportunity to be of service to you. If we can be ;0?' further assistance,
please contact us at $1 22 4000 1700, '

Sincerely,
India Ratings

$o-sub L, o ptrt

ndeep Singh Sudarshan Shreeniwas
Senior Director Director
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Frich Group

Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
IL&F'S Centre, Plot C22, G Biock,

Bandra Kurla Complex, Bandra {E)

Mumbai 400 051

19 January 2016
Dear Sir,
Re: Long -term rating of [nfrastrucrure Leasing & Financial Services Limited’s (IL&FS)

I I
india Ratings (see} definition below) communicates “IND AAA’ rating o [IL&FS’s [NRS52.25b0 non-
convertible debenture (NCD).

Cut of the above amount the company has airFady tssued [INR49.23bn.
(L&FE Long- term issuer rating is *IND AAA’/ Outlook Stabie

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

The manner of India Ratings® factual investigation and the scope of the third-party verification it obtaing
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
Jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevamt public information, aceess 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 respeci 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 thar neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Rating$ relies on in conmection with a
rating will be accurate and compiete. 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 staternents and attomeyé with respect to Jegal and tax matters. Further, ratings arc
inherently forward-looking and embody assumptions and predictions about fiture 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 1ime a rating was issued or affirmed.

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

indie Ratings & Ressarch Private Limited A Figeh Group Compaty \A
Watkhardt Toveer, Lovel 4. Wast Wing, Bandsa Kunla Complax, Bandra (), Musmbai 400 05t - ey
Tl 457 224000 1500 § Fan~1 22 4800 1704 POALLAIN L6 I G0MHIDESFICT 40040 { wwwindaatings.codn -
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.
provides information about the criteria and methodology nsed to arrive at the stated rating, which may
differ from the general criteria and methodelogy 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 accurate nformation on the basis of any given public rating.

Ratings are based on established ctiteda and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings ace the collective work product of India Ratings and no individua!, or
group of individuals, is solely responsible for a rating.  All India Ratings reports have shared authorship.
individuals identified in a 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 inhirect%y, 10 you or any other person, to buy.
sell. make ar hold any investnent, toan or security or ta undertzke any investment strategy with respect to
any investment, {oan or securily or any issuer. Ratings do not comment ot the adequacy of market price,
the suitability of any investment, Joan or security for a particular investor {including without limitation, any
accounting and/or regulatory trea&nem}, of the tax-exempt nature ov taxability of payme:f-ts made in respact
of any investment, foan 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, vatuation or actuarial
services., A rating should not be viewed as a replacement far 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 ietter, and any changes with respect to the rating to investors,

1t 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 du¢ to changes in, additions to, accuracy of of the inadequacy of information or for any other reason
India Ratings deems sufficient.

Nothing in this letter is intended 0 or should be construed as creating a fiduciary relationship between india
Ratings and you or between India Ratings and any user of the ratings.

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

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

Sincerely,
India Ratings ; ‘
. | : j ;
.f(j:’/ ﬁ\\jg LA
Oon JL/f' _L_:ﬁ S
Sandeep Sing Sudarshan Shreeniwas

Senior Director Director
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i ,Ratm 28 Fitch Group

Mr, Arun Saha

loint Managing Director

Infrastructure Leasing & Financial Services Limited
HL&FS Cenire, Plot €22, G Block,

Bandra Kurla Compiex, Bandra (E)

Mumbai 400 051

21 March 2014

Dear Sir, i

Re: Rating of Infrastructure Leasing & Financial Services Limited’s (JL&FES) NCD and Short-term
debt

!
India Ratings (see definition below) communicates the following rating:
‘IND AAA to IL&FS’s INR10bn NCDs with a stable outlook and ‘IND A+ rating of INR35bn Short-term
debt

India Ratings also communicates the following outstanding ratings:
- Long-Term fssuer Rating: *IND AAA /Stabie

- Short-Term Issuer Rating: ‘IND A1+

- INR5Z.25bn long-term debt: TND AAAYStable

- INR1bn lower Tier 2 subordinated debt: "IND AAAYStable

- INR7.25bn short-term debt: 'IND AT+

The company has issued INRS2.25ba of the *IND AAA” rated long term debt and INR1bn of the ‘IND
AAA’ rated lower Tier 2 subordinated debt.

In issuing and maintainiag 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 ﬁL‘om 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
jurisd;ctaon in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant publie information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agread-upon procedures leters,
appraisals, actuarial repoits, 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 particuiar
security or in the particular jurisdictisn 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 alf of the information India Ratings rolies 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 10 financial statements and attomeys with respect to legal and tax matters. Further, ratings are
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inherently forward-looking and embedy assumptions and predicions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of currenr facts, ratings can be
affected by future events or conditions that were not anticipated at the time 4 rating was issued or affirmed.

India Ratings seeks 1o continuously improve iis ratings criteriz and methodologies, and periodically updates
the deseriptions 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 tgken,
which for public ratings is the date of the related rating action commenary, Each rating action commentary
pravides information abowt the criteria and methodology used o arrive at the stated rating, which may
differ from the general eriferia and methodology for the applicable security tvpe posted on the website at 2
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 pioduct of India Ratings and no individual, or
group of individuals, s solely responsible for a rating. Al India Ratings reports have shared authorship.
Individuals identified in a india Ratings report were lavolved in, but are not solely responsible for, the
opinions stated theorein. The intdividuais are named for contact purposes auly.

Ratings ave not a recommenda!ion or suggestion, directly or indirectly, to you or any other persom, to buy,
sell, make or hold any invesiment, loan or security or 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 {including without Emitation, any
aceounting and/or regulatory freatment), or the tax-exempt nature or taxability of payments made s respact
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing w you
or any other party any f{inancial advice, or any legal, auditing, accounting, appraisal, valuation or actuatial
services. A rating should nut 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 respensible for
communicating the contents of this letter, and any changes with respect 10 the rating 16 investors.

It is important that you prompily 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 an Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of mformasion or for any ather reasen
india Ratings deems sufficient. The rating detailed above is valid for {2 monihs from the date of issue of
securities under this issuance or 31th March 2017, whichever is earlier. Notwithstanding the above, the
rating is subject to review on a conltinuing basis, with f'ormd{ reviews being undertaken at regular intervals

of no more than 12 months,

Nothing in this letter 13 intended to or should be construed as creating a fiduciary relationship between India
Ratings and you or batween 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 22 4000 1760,
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Mr. Arun Saha

Joint Managing Director

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

Bandra Kurfa Complex, Bandra {E)

Mumbai 400 (5]

19 October 2015 |
Dear Sir,
Re: Long -term rating of Infrastructure Leelsing & Financial Services Limited’s (IL&FS)

India Ratings (see definition below) communicates 'IND AAA' rating to IL&FS’s INR52.25bn non-
convertible debenture (NCD),

Out of the above amount the company has atready issued INR48.33bn,
IL&FS Long- term issuer rating is *IND AAA’f Outlook Stable

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underweiters 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 sousces, 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
nanure of relevant public information, access to the management of] the issuer and its advisers, the
avaitability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appuaisals, 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 particuslar
security of 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 3
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.
[n issuing its ratings India Ratings must rely on the work of experts, including independent auditars with
respect to financial statements and attormeys with respect to legal and fax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about fisture evenis that by their
hature cannot be verified as facts, As a result, despite any verification of current facts, ratings cat: be
aftected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuousty improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methadologies for securities of a given type. The criteria
and methodology used 1o determine g rating action are those in effect at the time the rating action {s 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 sccurity type posted on the websiie at 3
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 pubtic rating,

Ratings are based on established criteria and methodolagies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of ladia Ratings and no individual, or
group of individuals, is sotely responsible for a rating, Al India Ratings reports have shared authorship.
Tndividuals identified in a India Ratings repart 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 securily or to undertake any investmment strategy with respect o
any investment, toan 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 withoul fimitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxabitity 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 he viewed as 2 replacement for such advice or services. Investors may find
Indiz Ratings’ ratings to be imporiant information, and India Ratings notes that you are responsible for
communicating the contents of this letter, and any changes with respect to the rating 10 ilnvestors.
| !

It is important that you prompily provide us with all information that may be material to the ratings so that
our ratings coatinue o be appropriate. Ratings may be raised, Jowered, 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.

Nathing in this letter is intended to or should be construed as creating a fiduciary refationship between lndia

Ratings and you or between Indiz Ratings and any user of the ratings.
Tn this letter, “India Ratings™ means India Ratings & Research Pvt. Lid. and any successor in interest,

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

Sincerely,
India Ratings

By:

§ ot M-

Ananda Bhoumik Sandeep Singh
Managing Director Senior Directpr
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Mr, Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limiled
I1L&FS Centre, Plot C22, G Block,

Bandra Kurla Complex, Bandra (£}

Murmbai 400 051

22 December 2015
Dear Sir,
Re: Long -term rating of Infrastructure Leasing & Financial Services Limited’s {L&EFS)

India Ratings (see definition below) communicates *IND AAA’ vating to IL&FS’s INR52.25bn non-
convertible debenture (NCD).

Qut of the above a_im(}unt the company has already issued INR49.23bn. !,
IL&FS Long- term issuer rating is *IND AAAY/ Outlook Stable

In issuing and maintaining its ratings, indid Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings befieves 1o be credible. India Ratings conducts a
reasonable investigation of the facwal information relied upon by it in accordance with its ratings
methodolegy, 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-partly verification it obtains
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 Jocated, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letiers,
appraisals, actuarial reports, engineering reports, tegal opinions and other seports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security ot 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 Ratlings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible fur the aceuracy
of the information they provide to India Ratings and to the market in offering documents and other reporis.
In issuing its ratings india Ratings must rely on the werk of experts, including independent auditors with
respect io financial statements and attorneys with respect fo legal and tax matiers. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facis. As a resit, 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 pericdically 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 raling action commentary
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provides information about the criteria and methodology used to arrive st the stated rating, which may
differ from the general criteria and methedology for the applicable security type posied 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 methedologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the coltective 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 a India Ratings report were invalved in, but are not solely responsible for, the
apinions stated therein. The individuals are named for contact purpases only.

Ratings are not & recommendation or suggestion, direcily or indirectly, to you ‘or any other persen, to buy,
sell, make or hold any inves!me‘nt, lpan or security or to underiake any investment stmfcgy with respact to
any investment, foan or security or any issuer. Ralings deo not comment on the adequacy of markset priee,
the suitability of any investment, loan or security for a particular investor {including witheat Limitatior:, any
accounting andfor regulatory weatment}, or the tax-exempt nature ar taxability of payments made in respect
of any investment, loan or secwrity. 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, vaiuation or actuarial
services. A rating should not be viewed a5 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
commuaicating the contents of this letter, and any changes with respect to the rating Lo investors.

{1 j5 fmportant that you promptly provide us with al! information that may be material to the ratings so thal
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Waich due to changes in, additions 1o, accuracy of or the inadequagy of information or for any other reason
India Ratings deems sufficient.

Maothing in this letter is intended to or should be construed as creating a fiduciary refationship between india
Ratings and you or between India Ratings and any user of the ratings.

(n this lenter, “India Ratings” means India Ratings & Research Py, Lad. and any successor in interest.

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

Sincerely,

India Ratings

Anands Bhoumik Abhishek Bhaitacharya
Managing Director Assoclate Director
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Mr. Arun Saha

Joint Menaging Director

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

Bandra Kurla Complex, Bandra (E)

Mumbai 400 05 |

27 November 2015

Dear Sir,

|
Re: Long -term rating of Infrastructure Leasing & Financial Services Limited's (IL&FS)

India Ratings (see definition below) communicates ‘IND AAA’ rating to IL&FS’'s INR52.25bn non-
convertible debenture (NCD),

Out of the above amount the company has already issued INR49.23bn.
H.&FS Long- term issuer rating is ‘IND AAA* Outlook Stable

tn issuing and maintaining its ratings, India Ratings relies on factual information it receives fom 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
methodelogy, 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 requiremients and practices in the
Jurisdiction in which the rated security is offered and sold and/or the igsuer 1s |ocated, the availability and
nature of relevant public information, access to the management df the issuer and i3 advisers, the
availability of pre-existing third-party verifications such as audit reporis, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other repotts provided by thied parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of! lthe issuer, and a variety of other factors.

Users of India Ratings' ratings should understand that neither an enhanced factual investigation nor any
third-party veritication can ensure that all of the information India Ratings relies on in connection with a
cating will be acourate and compiete. Ultimately, the issuer and its advisers are vesponsible 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 auditars with
respect to financial statements and attorneys with respeci to tegal 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 conditious 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 methodelogies 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
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' |
provides information about th'e criteria and methodology used fo arrive at the stated rating, which may
differ from the general criteriz 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

rost accurate information on the basis of any given publie rating.

Ratings are based an established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the coliective 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 a 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, t¢ you ar any other person, ie buy,
sell, make or hold any investment, loan or security ot to undertake any investment strategy with respect o
any investment, loan or securily or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a pacticular 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 2 replacement 1or such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that vou are responsible for
communicating the contents of this letter, and any changes with respect to the rating to investors.

It is important that you promp{ly provide us with afl information that may be materialito the ratings so that
our ratings cortinue 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 reascn
india Ratings deems sufficient.

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

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

We are pleased 1o 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

=

Ananda Bhoumik Abhishek Bhattacharya
Managing Director Associate Director
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Fitch Group

¥r. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
1.&FS Cenire, Plot C22. (& Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 406 051

O March 2016
Dear Sir,

Ke: Long -term rating of Infrastructure Leasing & Financial Services L]imii‘cd’s {IL&F35)
I E

India Ratings (see definition below) communicates ‘IND AAA' rating to 1L&FS's INRiObn non-

convertible debenture (NCD).

Qut of the above amount the company has already issued INR7.23bn.
HL&FS Long- term issuer rating is ‘IND AAA’/ Qutlook Stable

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

The manner of India Ratings” factual ipvestigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requitements and practices in the
jurisdiction in which the rated security is offered and sold andfor the issuer is located, the availability and
nature of relevani public information, access to the managemeri of the issuer and its advisers, the
avaiiability of pre-esisting third-pacty verifications such as audit reports, agreed-upon procedures letiers,
appraisals, actuanial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent thivd-party verification sources with respect to the particular
security or in the pariicular jurisdiction of the issuer, and a variety of other factors.

Users of india Ratings’ ratings should understand that neither an enlanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating wiil be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide t¢ India Ratings and to the market in offering documents and other reports.
in issuing its ratings India Ratings mustively 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 finure events or conditions that were not anticipated at the time & 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 vating action commentary
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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 websiie 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 evaluaiing
and updating, Therefore, ratings are the coilective work product of fndia Ratings and no individual, or
group of individuals. is solely responsible for a rating. All india Ratings reporis bave shared autharship,
Individuals identified in an India Ratings report were involved i, but are ot solely responsible for, the
opinions stated therein. The individuals ure nemed for contact purposes only.

Ratings are not a recommendation o 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 issusr. 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 andior regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, joan o sé;curizy. tndia Ratings is aot your advisor, nor is {ndia Ratings providing o you
or any other party any financial advice, or any legal, auditing, accounting, sppraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. lnvestors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are respansihle for

communicating the contents of this Jetler, lo investors.
It is bmportant that you prompily provide us with all information hat may be material to the ratings so that
our ratings continue 1o be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Raung

Watch due to changes in, additions to, aceuracy of or the inadequacy of infermatian or for any other reason
India Ratings deems sufficient.

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

{n this letter, “India Ratings” means India Ratings & Research Pyt, Ltd. and any successor in inlerest.

We are pleased to have had the opportunity 10 be of service io you. I we can be of further assistance,
please contact us at +91-022-4000-1700.

Sincerely,
lndia Ratings
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A Fitch Greup Company
Ind-Ra Assigns IL&FS’ and |-Fin's Proposed NCDs 'IND
AAA'/Stable - |

A

22 By Prakash Acarwal fr

India Ratings and Research (Ind-Ra) has assigned Tnfrastructure Leasing & Financial Services Ltd's
MAR 2016 (IL&FS) additicnal proposed INR10bn non-convertible debentures (NCDs) an "IND AAA’ rating
with a Stable Qutlook. The agency has also assigned IL&FS’s additional proposed TNRSbn short-
term debt an “IND A1+’ rating, Simultaneoudly, the agency has assigned IL&FS Financial Services
Ltd’s (I-Fin, 100% owned by IL&FS) additional proposed INR3bn NCDs an ‘IND AAX rating with a
Stable Qutlook. A list of ILRFS’ and IFIN's outstanding ratings js at the end of this commentary.

KEY RATING DRIVERS

IL&FS’ ratings reflect its steady competitiveness, established franchise, proven operating track recard, management
strength and its unique positioning in the infrastructure space in India, The IL&FS \group’s competencies encompass
project advisory, spon!soring and development in initig) phases as well as Fundif%g and operating projects, which
enhance its competitiveness, IL&Fs’ financial leverage, though has increased, compares favourably with that of
traditicnal financial companies as the regulation caps financial leverage at moderate levels for core investment
companies {CICs). The regulation also mandates S0% of assets of 3 CIC to be as investments in group companies in

the form of equity cr loans.

Nevertheless, [L&FS being a CIC caries a concentrated asset portfolio with high single hame exposures. Also, a
significant part (around three-fourths) of its equity investments Is in the development stage. The harsh operating
environment over last few years has impeded divestments, resulting in a continuous deferral in the pianned
deleveraging of the balance sheet, and impacted profitability, This defayed divestments togethet with current dlide in
valuation of its listed investments - 500 of the excess of an increase in market value over invested amount is
allowed by CIC requlation to be included in net worth in leverage calculation - have resulted in high regulatory
leverage.

The current leverage levels are now likely to be close to the regulatery ceilings. The campany has reported that it has
completed a part stake sale in its renewable business which was critical to bting down its FY16 year-end regulatory
leverage levels, The company has also provided a roadmap to continue the process of deleveraging in Fr17 through
equity infusion and divestments. The company’s contingent loss reserves at 3.7% of assets at end-September 2015,
though reduced (Fy15: 4.1%, FY14: 4.8%) provide some cushion for unforeseen lasses on its ExXposures,

i I . .
IL&FS" derives its revenue primarily from interest income from loans to its group 'companies and dividend income




(ptimarily from I-Fin and IL&FS Transportation Networks Ltd ('IND N/Stable)), while intermittent divestments boost
its profitability. Nevertheless, the profitability of the company has suffered as divestment income squeezed. Most of
the reperted profit of FY15 was accried through the sale of one of its investments in a power vénture (afrived at a
Eair price) to its subsidiary in the energy vertical.

IL&FS predominanty relies on institutional funding from diversified domestic sources. The company manages its
liquidity judiciousty with largely long-ended debt resulting in matched assets and liability tenures. The company’s
liquidity 15 comfortable as gaps in less than one year buckets of structural liquidity staternent (committed inflows less
committed outflows) are manageable. The refinancing risk on account of distuptions in the institutional bond market
is reduced by maintaining reasonable liquidity to meet contingent repayment cbligaticns in the short term,

I-Fin’s reting is equated with that of IL&FS as it is considered core to IL&FS’ business. I-rin, which was a divison of
IL&FS till 2008, has strong operational and management linkages with its parent, and its treasury and tisk
management are centralised at IL&FS. Its debt syndication desk provides critical support to the groups’ project
development business. I-Fin accounted for about 60% of the group company dividends received by the parent in
FYi4 and FY15, accounting for about 27% of ILAFS's revenue (net of interest expense and preference dividend) in
FY15 (FY14: 20%); ILRFS expects to continue holding 100% sharehalding in I-Fin.

RATING SENSITIVITIES

IL&FS: Continued pressure on the leerage ratios together with an assessment by the agency of the atility of the
company to maintain improved capital ratios on a sustained basis could result in a downward rating maovement.

I-Fin: Any dilution in the ownership together with a re-evaluation of 1-Fin's importance to IL&FS could lead to the de-
linking of the long-term ratings of the two comparties.

The lower Tier 2 subordinated bonds have been rated at the same level as the lang-term ratings based on Ind-Ra
rating criteria ‘Rating aof Bank Legacy Hybrids and Sub-Debt’.

COMPANY PROFILE

IL&FS is are of the leading companies operating in the infrastructure development space in India. The company has
a strong investor profile with Life Insurance Corporation of India an@i ORIX Cormporation, Japan together holding a
4504 stake. The company restructured its business in FY08 and converted itself into a holding company after
demerging its [oan against shares and advisory business to its subsidiary I-Fin. The company received its CIC kcence
in September 2012. .

| 1

IL&FS’ ratings (including the above) a:re as follows:

- Long-Term Issuer Rating: 'IND AAA'/Stable

- Short=Term Issuer Rating: "IND AL+’

- INR62.25bn (increased from INRS2.25bn) long-term debt: 'TIND AAA'/Stable
- INR1bn lower Tier 2 subordinated deot: '"IND AAA'/Stable

- INR12.25bn (increased from INR7.25bn) short-term debt: 'IND AL+’

I-Fin's ratings (including the above) are as folows!
- Long-Term Issuer Rating: IND AAAT/Stable



- Short-Term Issuer Rating: "IND A1+

- INRZObn (increased from INR17bn) long-term debt: "IND AAN/Stable
- INRSbn lower Tier 2 subardinated debt: "IND AAA'/Stable

- INR7bn shon-term debt: 'IND AL+

SOLICITATION DISCLOSURES

Additional information is available at www.indlaratings.co.in. The ratings above were solicited by, or on behalf of,
the issuer, and therefore, India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you ofr any other person, to buy, sell,
make or hold any investment, loan or security or to undertake any investmenht strategy with respect to any
investment, {oan or security or any issuer.

DISCLAIMER

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMIT ATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTPS‘HWWW.INDIARATINGS.CO.IN[RAHNG-DEFINTFIONS. IN ADDITION, RATING DEFINITIONS AND THE TERMS
OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE WWW.INDIARA INGS.CD. N,
PUBLISHED RATINGS, CRIT ERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. INDIA
RATINGS' CODE OF CONDUCT ,» CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE,
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION
OF THIS SITE.

Rating Outstandi_ng (Ao cn 22Marz2016)
[

Long Term Issuer Rating IND AAA f Stable -
Short Term Issuer Rating 1 IND A1+
Debenturss | IND A1+ INR 5000 m
Non Cenvertible Debenture IND AAA / Stable INR 10000 m
Debentyre IND AAA / Stable INR 52250 m
Debenture IND AAA / Stable INR 1000 m
Debentures INDAT+ INR 7250 m

Applicable Criteria

Einancial {pstitutions Rating Criteria




Non-Bank Finance Companies Criteria
Ratina F| Subsidiaries and Holding Companies

Analyst Names

Primary Analyst

Prakash Agarwal

Director and Co-Head Financial Institutions

India Ratings and Research Pvt Ltd Wockhardt Towers, 4th floor, West Wing Plot C-2, G Block.
Bandra Kurla Complex Bandra (East), Mumbai 400051

+91 22 40001753

Secondary Analyst
Siddharth Goel

Associate Director ;
+91 22 40001760

Committee Chaitperson
Ananda Bhoumik

Managing Director and Chief Ana lytical Officer
+91 22 40001720

Media Relation
Mihir Mukherjee

Manager Corporate Communications and Investor Relations
+91 22 40356121



Centbank Financial Services Limited
Wholly-owned Subsidiary of Central Bank of India

CENTFIN:2016:356 25 May 2016

RTIFICATE FOR RECEIPT A NOTING OF INFORMATIO

[Pursuant to Requlation 52(5) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Reguiations, 20151

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 Disciosure Requirements) Regulation, 2015
{‘Regulations”), provided to us by Infrastructure Leasing & Financial Services
Limited (‘the Conﬁpany‘) for the Haif year ended 31 March 2016.

~ This Certificate is being issued pursuant to the reguirements of regulation 52(5) of
the aforesaid Regulations, for onward submission to Stock Exchange(s) by the
Company. |
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CENTBANK FINANCIAL SERVICES LTD.
{(Formerfy: Centbank Financial & Custodial Services Ltd; erstwhile: The Central Bank Executor & Trustee Co. Ltd.)
Regd Office: Central Bank of India - MMO Bldg, 3" Floor (East Wing)
55, Mahatma Gandhi Road, Fort, Mumbai 400001 &®: (022) 2261 6217 & (022) 2261 6208
E-mail: info@cfsl.in Website: www.cfslin CIN: U671 10MH 1929G0OI001484



