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Pebruary 3, 2015

Dear Debennecholdes

Purasnt fo the provisiony of the Listing Agreement exeeuted between BoE Lameed [BSE)
(el Bowrtiy Stock Finohwnge Lims) mnd the Company fur listng of i Now-Converoble
Diebenture (NEDs) bnbied by the Company on BSE, we ure pooveding harcwath :
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The Financinl senulis of the Company for the vear ended September i), 2014 are enclened
an Anpexuee |

Credit Rating - The Company had been granted re-affirmed the fedlevampg Credit Ravings
dunng the perad, Apnl 1, 2114 1y Seprember M, 2014 -

() Credis Analyses & Rencarch Limnred has nssigned — "CARE AL (A One Tus) fog
the shor term barrowings of the Camputy

@) Credic Analysh & Resenrch Limited has susigned — CARE AAN (Triple A) for the
ke term bocmwings of the Lomipany

[ FORA Livdoed ha assgned ~ "TICRA] AT+ for the short verm borromelngs af thi
L pmpaiy

@) ICRA Limised has assigned = “[ICRA] AAAT Goe the lonp perm baerowings of the
Coamprany

{e)  Indls Ratings & Research Private Limited {fmmeny Fate Runeongy Tuchisr Provate Lineiéind)
b msntgned —* TN AT=" for the short term bormowangs uf the Compuiy

(0 Endin Ratings & Research Pavaie [imated (formmerdy Fitih gy T Prevate |smmrzeal
lias wssigried — 'IND AAA frie the ke veem boreowings of the Company

hé Dbt 8 Exquiry Ratin for the period ended September 30, 3014 is 1.83 (gfer sy
o pfermmcy theter it far compundaiv of Dk to Faqwity Ruttio)

The Adset Cover avadlable for the peniod ended September M), 2014 s 167 as
Asset Cover as certified by M/s Deloite Husians & Sellv LLE, Elumﬁﬁmj"' ,hﬁ ",
— 5 w ) - .|'

e

Mkl anied Stamtory Avditom of the Compriy

Regintermt Offse | The TLAFS Financial Cenier, Randm-Kurls Camplew
Plunpse - 253 3333, Fan 1 2850 MU Waeluwile - wwwid
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(5 We are encloaing & statement indicatiog the defaily of outstanding NCDh liseed on: BSE
and coupon payments due smd papeble for sch of Sen of NCDs 20 Annesuse [1 The
Company has made all eoopon pavmers and redemption payments oa due dates

@  The liss of fop ten holdes of Fquisg Shares, Debenmres and Mon-Convertible
Nedeemable Cumiubative Prefetence Share of the Compuny ws on September 3, 2074 1w
pitached pa Annesure 111
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Notes to Unaudited Financial Results for the Half Year ended Sept 30,

2014 :

i1} The above financial results af the Company for the half year
ended September 30, 2014 has been approved by the
Committee of Directors, a Sub Committee of the Board of
Directors on November 14, 2014, The Statutary Auditors have
carried out a limited review of the Unaudited Financial resuilt
for the half year ended September 30, 2014

(1) Buring the period ended September 30, 2014 the Company
has issued 184,624 Non-Convertible Redeemable Cumulative

Freference Shares (NCRCPS) of face valug Rs 7,500/- each at
a premium of Rs 5.000/- per NCRCPS

{11} At the Annual General Meeting held on September 22, 2014
the Shareholders have approved Right issue of Equity Shares.
Accordingly, the Company has offered 13,117,721 equity
shares on rights basis in the ratioof 1 : 9 L.e,, 1 equity Share
for every 9 equity Shares held. The record date for this
purpose was October 17, 2014, The offer s open for
subscription from October 27 to November 17, 2014, to all
eligible equity shareholders of the Company

(V) Income on Investments includes interest an Investments,
dividend income and profit on sale of Investments

V) Pursuant to the epactment of the Companies Act 2013 (the
Act), the Company has, effective April 1, 2014 maodified the
useful lives of certain tangible assets in line with Schedule |l
of the Act. The Company has further decided to change the
method of depreciation to Straight Line Method (SLM) In place
of Written Down Value Method {(WDV). As a result of the
change in method of charging depreciation from WDV to SLM
and change in useful life of certain category of assets

(a} the charge on account of Depreciation for the half year
ended September 30, 2014, is lower by Rs 88,42 mn and
profit befare tax is higher by Rs B8.42 mn than the
amount that would correspond to the method of
depreciation previously used and useful llves previously
assessed
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(b} An amount of Rs 65.32 mn representing the carrying
amount of assets with revised useful life as nil, has been
charged to Surplus in the Statement of Profit & Loss as
at April 1, 2014

(V1) Provisions (other than tax) and Contingencies include the
following :
{As in Lakhs)
- Half Year ended
= 5;14 rE”E;,H FY 2014
udited
Rertcdiaes (Unaudited) | {Auditedy | WO
Provision for General |
Contingencies 2,500 4,000 14,000
Contingency Provision against 171 =
Standard Assets
Other amounts written off 11 ¥
' Total 2,682 4,001 |
Vil Tax expense includes Provisions for Current Tax and Deferred
Tax

(Vi Capital Adequacy ratio is not applicable since the Company s
registered as a Systemically Important Core Investment
Company (CIC-ND-51) with the Reserve Bank of India (RBI)
w.e.f. September 11, 2012. As per the Core Investment
Companies (Reserve Bank) Directions, 2011, the Company is
required to maintain Capital Ratio of atleast 30% apart from
satisfying other conditians. The said ratios for the halfl year
ended September 30, 2014 and September 30, 2013 are not
verified by the Statutory Auditors

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




(X)

(1)

AY IS

Average of the opening and closing total assets for the period
Is considered as average assets for computation of return on
Average Assets

Figures for the previous year / peried have been regrouped
and re-classified wherever necessary
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2013-1-A | PAwi3| G2Apets| 1150 [ 23Aug| PAuc | PAgas| 200000
201318 |  P-dwef| 23Mugif| 1125 ] 23Aug | 23Augid ] Z5awpds | 1,000,000

2013-1-C 3Aug 13| Ihug 18 N0 | BFAug | 2Augdd | Aug1h | 2.000.000

ANNEXURE NI
INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED
LISTED SECURITIES DETAILS AS ON SEPTEMBER 30, 2014

| geres | g ||y m:m} | s m’f;; O/s NCDs
1| 2009-%V1 | 0SMard0 | OSMae20 | 820 | OSMar| 05Maet4| O5Me-ts | 3,000,000
22010V | 0Moyf0| 20Ma25| 886 | 20bay | 20May-1é | 20Mayts | 3500000
3 | 2010w 1-Aug10 | 1TAug38| 035 | 10Aug| 17-Augtd | TAug5| 1.500.000
412010-WH | 24Dec10| MTec20| 020 | 24-Dec| 24-Dec1d| P4Dectd | 250000 |
5 2000Vl | MFebi1| 4Feb16| 085 | 14Feb| 1d-Febld | 1&Febd5 | 1,500,000
& 2010.1% RFeb11| 22Feb2M| 070 | 23Feb| 20Febtd | 22Feb15| 3.250.000
7| 2010-% 25Fab11| 5Feb 8| 905 25Feb| 25Febtd | J5Fep5| 250,000
8| 2010%) 01-Mar11 | 01-Mar 16 295 | ObMar | OlMarid | 01Mar15 | 750000
_of2oM-l | Bdur| 2sadt| 98| 25| 250 | 250u95 ]| 1500000
10 (20000 | itAugt [ thAugt8| 87| 1thug | MugM | 1tAsg1s | 1500.000
| 112011-m | 16Sept1 | 16Sept7|  B80| 16-Sep| 16Sep-1d | 16Sep15| 750,000
12 | 2011-1V 168ep11 | 16Sep13] 978 | 16-Sep | 16-Sep-id | 168ep15| 750000
13 | 2011-V 10-0ctt1 | 100chi4 | 1000 100t 10-Oct43| 10014 | 53800
14 | 2011V IOQett] | 100c18| 1000 |  10-0ct| 10-Oct3 ] 10-Ocki4 | 441,000
15 | 2011Vl 2Sen11| 285ep16| 907 | 285ep| 65ep 14| 8Sept5| 3000000
1612011Vl | O05Dect1| 05Dec18| 868 | 05Dec| 05Dec13| 05.Deci4| 750000
17| 2001V 05-Dec-11| 05Decd1| 483 | 05Dec| 05-Dec13| 05Dectd | 2250000
18 | 2001-VIl | 24-dan12 | Pédan2? |  §82| 2hJen | 24-dan13 | edantd | 2900000
19 | 2011-1% 12Mar-12 | 12MarZ2 | 085 13Mer| 1ZMer13 | 12Martd | 2,100,000
020121 | NMay12| -Map 980 | 3J0Aay | 30-May-13 | 30-Mayd | 2900000
21 | 201211 19-Dne-12 19-Daoc-22 240 18-0ec | 19-0ec-11 | 19-Dsc-14 | 1000000
22 | 201211 Medar1d | Pdan20 | S40[  2ien | I-danW | 21aniS | 465000
| 23] 2012-IV dan-13 | MejendE | 90| dan| Mdentd | a5 | 500,000
4
o

I

1

208-Au-15 1080
2013-1-D 26-Mug-13 | 26-Aug-16 1070 | MAug | 25-Aug-14 | 26-Aug-15 | 1600000
26-Aug-18 10,50
o 4Feb-14 | O4-Fab 18 8.85 770,000
28 | 20013-11-A 04-Fab-14 | Od-Fab-21 995 | Dd-Feb MA | 04-Feb-15 | 1,060,000
4-Feb-14 |  (4-Fob-24 980 170,000 |
29|qmane | (TSR RS | gag| 1 NA| 13FabIS| oo
W[ 20030-C | 4| e | 90| 20| NA| BJukiS| 3,000,000
31 | 2013-11-D 13Aug-14 | 13-Aug-M4 855 |  1-Aug NA | E.lg-_'lil & 000,000
¥ The NCOs are of Face Value of Rs 1000 vach
u Al coupon payments have baan paid 1o the Debenture holders on the respective due dates

<9

S
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ANMNENURE H
INFRASTRUCTURE LEASING & FiNANCIAL SERVICES LIMITED

LIST OF TOP 10 HOLDERS OF EQUITY SHARES AND DEBENTURES AS 0N SEPTEMBER 30, 2014

(1 Ldstof Top 10 holden of Debentures :

. Amount

MName of Debenture Holders  Million)
Life Inswrnnce Compumitinn of Tndis 5 A0
General Insurnce Corporation of India I 2.700.00
Pastal Life Insumance Fund a/c SBLFMPL i 2.450,00
| Postal Life Insurance Fund a/c LITTAMC i 242000
SH1 Employees Provident P ! 2200.00
The Onental Insumnece Cesimipany Limited | 212000

CHT EPF-05-B.0m ) i 204005
Smte Bank OF India Emplovees Pension Fund 5 2004000
CWT EPF -11-B-Din 1,853,00
Army Grroup [szursnce Fund | A50.00

2 lascof Top 10 holders hobding, fally puid up Egury Shaess -

Mamie of Shureholder No of Shares | %
Life Inunrmnce Comporation of India MG21500 | 2584
ORIX Comomnon, Japan 2T 204 TSR 25004

| TL&elFS Emplovees’ Welfare Trust 15,397,938 13.05
Abu Disiln Tnvesusesst Autheriry 153,004,527 i1.09
Hepning Dievelopment Fininee Cosporation Finmted 11,567,194 Tal
Cenreal Bank of Indi .H443, 386 434
Stute Bank of India B2Y7967 0.7
UTI-Unir knked Inwsrapce Plan - UT1 Amer Management Dby, 000 (.50
Cor Pvt, Lad, {

Tnudis Discovesy Fund | BO3IN | 068
By Capatal Investiment Managens Provate Limited = Afc | 314,70 0.2
PMS Chiene Accoynt




(3

Amuount
MName -nlr:_q'flt'EPEHu_ldm (@ Million)
LA&T Infrastructure Finnnce Co Ll 1, 20K0.0
| s Hasharm Prem 00,06
Bhree Cement Lid L1000
HIDFC Asset Management Co Lid. ZHLIK
International Tractoes Lid 150,00
Wipre: Enterprises Lid i 150K |
HDFC Ergo General Insurance Co Lod. 117.00
Himwhastan Comgiosires Lud EEY
Advents Investments & Holdings Lid o ()
Pealaris Finsneil Technalopes Lid fak, ()
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AL ORS LKETIFICATE

Iotrdmchean

W have werified the aitoched “Statement of Computndion of Azeet Coveeasge as ol
Sepiomber 3G, 2004 (the “Suement) derived from e unasdiied  [inancied
inlormaticn amd wher recgrds nf Lpfrastrociere Lexsting & Financlal Sevvieo
Limtted {the “Compamy™) For the hall pear cheled Sepacmbaer 300 2014,

Managemeni's Reipandhility for Ibe Siatcoeni

The Compamy™s Monagenenr i3 rexponsible for proparation of the Siawement in
sccordance with the Amncnodsicry Master Loan Agresrent daned Movembor 390, 1992
chilered o bedwien e Company and the Semor Lembérs, the Debeninee Trust Deed
hatinfb Ohetober 31, 20175 chtcrcd i begween the Company and Condbank Financial
Services Limited {acling a5 trustee of debenmuie fobdor aml the Taenty- Secomd
Conrtibutory Legal Monigage (the Agreenwnt™] dicted ctober 31, 2013 entered inge
bdwoen the Company and Ceniral Bank, of India (aoting as wosace), This includes
aHbecting, collating and velideting date and destipning, implementing ond mainaining
of eterm] controls relevand 1o the preparadion o the Siatsmean thet are e From
malzrinl missabement, whether doe 1wl o1 emor.

Andilors’ Respoadlhllity

Chur responsibilily 49 fo exproys gur cenglesion o0 the informadion cemaingd 0 che
Slateoneal bsod on owur fimiled assurance pooteduns. (ur procisfires hawe boen
Rlarrel 1o obiuin afl information and ckplan® ions that we considared MECEssairy [
support our conclugion. Lur werk oms plaoned to mimer Uk Company's awn
compilattn preocess, reviewite how the lems in the SwaicnwnT within our assurance
o wimy collosied, collated and validaled dy the Company [or inclusien o the
Stotement hadgesd on the Cinkdanec Mive on Audit Reports and Centificales for Special
Putpees and Sandards an Auditing isssed by the Instiute of Changod Accountants

of India {"“[CAI").
W Rclivve that the evidence we have ob@ined i solficiont st appropriate 1o provide
a Badike foraur camd wsicn.

"

Kot AR LE, D A B Bogd Ope Shee sagarcae A U snae BEATIE
e R P TR U R i L BT Lol O DR PR E o TS T HFHRE R R RRTE EIE 15 I TR L T P RN THARTRL T PR R
1At 2ar ar Mo Add-R7T70 A Bl fabe Ty purAdressher dobn =the s Ym0l Moee mree Bl
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Haskins & Selis LLP

Criteria

We refer t the Apreement mentioned afecssid, wienoin o was apreed U the
Ttwmpany shall mainiain 31 all tmce snd from tme 0 dime o0 aseet coverape is
delined in the aforcsad A grecment of i least 1.33 times the (oo vuisanding Securcd
Bomowings including socreed iMeres therson of the Company, exclwding oic
et luded assets” roderred to i the eforesaid A greemend,

The criteria, w@ingt which the information containcd in the Slatement 13 eveluaced,
arz the unaudited financial infohmallon gad wher relaled rocords of the Company Tor
the holf ycar ended Seember 10, 20104,

Lonclneion

Basal on the limited dsssvpnce wodk that we performed as ftohesaid and sccording to
th: informnation aml cxplanations given to uz, nolling has come b0 owr attention which
causes s bo befliove thal the informadon presenied in the SmEtomen] contains eny
matcrial misctatorsent. The assel cowersge rate Bs & Seprember 30, 2004, in
arcardance with Critenia mentioned above, ay determined in the sitschel Swicment,
read together with and subject oo the nofies thercon, s 1.67 fimes U psal ownistanding
S Horwings including scoreed imencsl thereon af the Cimpany.

Restrictlow an Dotk lian
e above cerificae is isswed at the reguest of the Company for submiggion e the

Senior Lendors and ihe 1 cbeniur: Trustes ad shall not be gsed for nny odher purposs
wrihoad crr prbar wrillen consem.

—

wﬂw‘f

MUMBAT, Ocroher 31, X114
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Stabememt 57 Cormgts iz o dgeor] Cover me ot Sepiemiber 30, 2014

(2 #mn)
ASSETE AYAILARLE PO ASCET ChVEH Aureoasr A TROL
Fixad Sriotx — 2k WY | 1
Tnvestmanta {(Ourrend grd Mo -Curent ) 4,530 1L
Laarmt A Achiitrob {Corment svd Mon Carment)
Advanca toweardss Trnttatrewnils [cesding albobmenth (T Iy
Tos B Advranoes 71,.012.5% L4, 481,54
i ant pod Mon Cuarent ALcote 1/F,048 34
1.0, 035.TH
LEnp i Ny Bmcoier /' FInaevcisl Trorbia o ¢ sl Ll
Drciridabe ot L el
Janiume,s B K uper Qand Ly 300,00
TEane pank of Irmavancore 2 00a], 4
Jark of Irclln 2 A0, O
Ay ey [nefpameent Bank | A30B] 1.738.34
Pank of barods 1,500,500
State Dank of Blenner & Jaipur 1,080, 00
Pumjals & Sind Bank TS0
ronbing Rae Mokes Gupraned by LSRALD . 50
Hariglaka Bank 10 0.0
IntarnAglspl Bmk A Arsson ybrudbon and 317.in
Drvelopriasd [1BRD 1 13,764, 44
Sy Dl 7.
Focuresdl Dobenimres 5517113
Irdarksl Acousd but not dhee o Savurned Bovviie oge Z,11Gc.8%
L F54 T3
At Coveregm Hatlo LE¥
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1 Frovison far Captdeal Coutlhigesdy snoonbting T 4 00 mm has bean aated wll Lhe ghyecthse bo cavar
adwit vy thel may affact the guallly o e Compang's AStaes aryl hors Flusmefore oot baeen dadoomeg

Frgrm ghag vl oo Bl A

2 Tha Company’ Mad criafad Gontingadl Prosnson apainst standard Assers A0 cestnlcsned ctedard asooty
gty T LR min Al guir Aemerye Dank, of Indis Onoular DMBS.PTLOC Ke TO143.42 002200 1
tRalad o Jangary L7, XL and Cimubar CMBS.PO.HO. 272/DGM{NGEY} 2014 jmmued o January 23, Z0p4
respeatealy. Sirce K b ook lngt provhion. [t bas not been deducted From e dals of The scpets
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araets wlbin Lhe property, trmding Stoechs) gHE SEELrHES o 4oy gnd spectic squity inves mants (0 S Mkyies. !
suatriilmey a0 ted In Ywemby Second Contribotory Logad Heatgpon (Lo Agrocmeent') deted Ot obee §1,
2013, Furths vidé ooy fber ne, CHLDTS2004- LY L2% 1 dabad et 11, 201% recetved mom
Hrb Condrd Bamk of Incis [Dhsdddifish: Tordeen ) 1% squfly Invedment 1 ILAFS Englikaring A Densnichen
Company Lbd has been conskdernd 35 “Feochadad Apsgt”, AoHlonaly, the Company bk caclyded rhe
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ALDLIY IH“"I-:' " E;EETIFIE.-’LTE
Intnrfuciinn

We reter 10 the Lishing Agmeeanen for Debi Securities dared July 24, 2009 ¢ “Deb Iiulieng
Agreement™) coiered oo between INFRASTRUCTURF. LEASING & FINANCIAL
SERYICES LIMITED (the "Campany ™) and the BSE Limited (“Bombay Stack Exchange") for
the listng ofthe Seeured Non-Convertible Debenturas (“NCD) isseed by the Company. Parsgam
lo Clause 27 of the Debl Listine Apreement, the Compaty iy reguired to submic a haif-vearly
sarnpulalion of Debt: Fouily rtio o the Bambuy Sk Lxchanee,

Aveunlingly, the Management of the Company has compiled the siached “~Stulement of Deht:
Equity Ratin s o September 30, 2004" (refemed o sl “Statemen™ Somgiming the delr -
equily Taine, fam the audiled financial statements and vlher celated recerds of the Campany for
the hall vear cerled Sepiember 3, 2114, The Statcment has been initialed by uz [or idennafication

PUfposes.
Mansgemeats Reaponaibility Tor the Stglement

The Cravgpany's Munagement is responsible for preparation of the Suement i socondunce will,
the Liekt Listing Aprecment and detining the woms Debl and Fyuity and identifving the Tormulis
ok cotmpating the Lehe: Equity Ratio us given in the Stetconene. This iocludes collecling, colfating
and vakidating data amd designing, impletnenting and muintaining of infemal controls eelevin 1o
e praparation of the Staterment thil are free from maleria] misstlement. wielber e 2o lracd o
£TIH.

Audilors’ Kesponsihility

Chur pespronsibility i e express our conclasion on ihe infivmation contained in e Sttement hused
o the audited tinancil slutements and viher selated records of the Compaiy for e lalf VLt
earled Seplenher 3y 2014 Our procedures have heen plawted w ohtain all ilgrmation and
cx Hanadinns 1t we considered novessaey o suppor our conclusiony Chac woerk was planned
miTsur Company s owvay compilation process, verity g low the tems i the Staemen witkdn o
Asapranes scope werne collecked, collated and validated by the Cempiny or cochusion g (e
slitermem fased o Uie Guidance Nate on Audil Reporws e Certificates tog S pecial Forpases and
Standards on Auditing issued by the [nstitute of Chartcred Avronmants of India (TCA]7, We
believe 1hat the evidence we have abtained ix sufficien and spproprizte & peovide o hasis Loz oo
oorp; [usion.

w

Meypd, Offwe 1 [0 Anne Besard Aoad, Opp Shee Sagar Fsiage, wiork, Daenbe S0 Q& bl
iz bgallee Hlkedrs 5 B (Regpulrabon fa B2 $7809) 2 parinedshp A san cosraion vig Db ek moa usdy LLP IL?

ez i Na. AA3-A73T) . wvred ikl ty parinership wen oHeon from 2060 Movembsr 2317




Delaitte
- Haskins & Salls LLP

Lrilcmia

Sinee thene is ne definion ¢ formula (er eemputing Deb - Equity ratio given in he Deby Listiag
Agrecment vniered oo with the Bombay Stock Exchange. the informution contained in the
atlached Stalement is buxed oo the criteria as determined and explained by e Company s
Munagement in the Nales to the atlached Statement, The Staweowent las been compited from the
uuditeed financial staemests for the half veur ended Seplember 30, 2004 and gther related records
al the Company produced before us by the Company's Managentem read with the noles in the
alliwhed Siatement.

Conclusion

Fasd om el work that we performed as aforesaid and to the hest of our knowledze and according
to the informiation and explanations as well as represemations made 10 us and read 1egether with
doad sintheict o e Nuoles o the attached S1atement, we ceetify that a3 o0 Seplantber 30, 2004 the
compulation of the Company™s Debt: Bguity Balio a5 givea in the attached S:atement i
aritimyclicatky vornecl and the emounis used are in egreement with apdited fancial statements and
vther necords of the Company produeed befine ug by the Cornpany's Management,

Hestnchion oo Distribacian

This cortificale s ssued at the request of e Comprngy in respondge tooihe request of Debentuse
Trusice ol the Compiny. for submission of the hall yearly commuanication w the Bombuay Stk
Exchitnge in terms of Clause 27 of the debt histing agreement und shall not ke used far any oilier
prariceRe wilhowd goar prior wrtlen comsenl.

Lo o e M rhjmg B e b

LSO T

ka‘pesh J. hizhta
Par 1er
SRR FL el L = |
MUMBAL Jamuary 0%, 24013
KM NDT)




Infrasinscimre Lonsing & Fleomelsd Sepvieed Limited

snatrmyml of Bickd - Equry Katic a5 af Scplember 20, 2014
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Wr. Arin K. Saha

Jt. Managing Larectior

Lefraptrpcture Leasing & Fioandlal Servieey Lid.
s [L&FS Financinl Cetire, Pet -2, U Block

Badra=Kurls Comphes, Bandra (E)
M mbai - A0 b5L
Mgy 7, A4
Copfutewtial
Lrear Hir,

Plonse vefer [0 your cequest Tor revahdalion of the mling assigncd to the Shon Term
Brqruwing Programme of fnirasocine lcasing & Iinancial Serices Lid, {(ILEFS} For

lisiid off Rs.4 75 crore, Witk n malriry 1of exceeding one year.

rl

1 has been dezided to peafficn the eiing of *CARE A1+ A Ooe Flaal 1o the Shor
‘Fearn Bomewing Programme of the compemy. sgEregaling to RedTd crome, for
malucry kot cxeecling ons weer.

Insiruceenis with this rafhg &re considered tn hawe wery steag degres ol safety
rgarding timely payment of financial abligalions. Such ilrstnimeals ey lawss
credil Eak. ONC rasing symibde for vanious eatings thr sharl teom sty ments and
explanaiony motes dlversen are annened,

Plcast arcange to gat the tafing revelldaind, in caws U ismee 15 kil mRALa wadn teed
weanihs Trom the date of Lhis ReHeT,

M afarm us the dewgils of issuc [date of psue, HBMS af imvestor, amount issued,
Srilsresl rare, date of maruzily, &1¢,] % oo 85 it hag beon pliced.

¢ ARF remorves [he Ggh o untertake a urveillancelreview af the rzling Eroit time
10 rioks, bosed an circumslances WaRnERng, auch review, subject 1w oL least one such

revigws'surveil [Bnge pvcy Yoar

CREDIT AMALYSIS & REREARCKH LT

L Lifmd Sep-dlipu  mi=abpim Yor-va - ppeal 01 ad Q1 Eapten Foz4en Mighergs, wnn ZEn Myl SDHOFD




T CARL reserves the right to mepeod / withdgaw § roviee e ratmg azsipned an the
basis of oew nfarmation or in e cvenl of fzilue on (he P4t of the company
farulsh sich iofurmation, maleral snd carifications as inuy be repuied by CARE.
CARE shall alsg be cotiched 10 publicize / dissentinate asch UspAtion J wilhedrawval
# revisian in the assigned miing in any manner considered Bpbroprinte by i, withao!
any rferencs ta Yo,

R, Users of 1hie vating may kindly mfer our wekbsite Wiwpareralinge eom for latest
Upedore an the outseanding raling.

Y. CARE revings an: not recompendarions o duy, =cll, or hold any sepumthc:.

If i veed any clarification, ¥ou are welcennc o approsch us in thia repard,

Thankiog wea,
¥ours Faithfully,
r’.II gl — -
! et
[Paulai] Nalif [Aditys Acharehac]
Mapapger Sr. Mauvager
Encl : As abovr
- Dicelalmer ' . -

TARE s mlingd arc upinions us credil qualicy smu are nest resiwnmondatces ED Aptalior, reseve, didhurse or
TEcdll 02 toncemned Bank Facilities o (o buy, el of B33 any seoery. 4 RE hax Bawad ils ralings on

e Ainnetiog abting fimm U uclizved by 1eea be acourece 3nd cplikbe CARE does oL, BT,
RULFAREE Il Scurecy, adtypacy of cotnpkelmess of any infocmalion seyd 51 0o recoiid! [or a0y &g o
ot o Far e i Ws ubl e g the wse 4l aach informatinn, bos saUiIEes whose hank

il I'vegifalruments we 2w by CARE hism midn oraty naling Cee, bastyl on dhe omachL 3 ml Iype ol b
Jui|i|i|:_r.l'i1nﬂrurntﬂ.a

CREDIT AMALYSIY & RESEARSH LT,

A Flane, Sodim Lot ddur §aan vg ey oot Bpat AT cetmem ke e 11 . - -
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RIr. Arun K. Saha

. Managing Director

Iofrastruciore Deasting & Fliwamcial Servieses 344
The IL&FS Financial Conptre, Plat C-23, G Block
Bandm-Kwin Compley, Bandra (E)
Mombal _ 490 51

Junc 3, 2014
Coofi i
Dear Bir,
d i ripe 5h m | n mmme of B 4TS era

Pleass refer to your requesl e eevalidaibon of the rating assigned to the Short Term
Bomrawing Prograrune of aieastrociure Leszing & Financial Services Lid, (I[IXES) fue
lanil of B4 73 enooe, Wwith & malonly ngl excesding oas yaac
2. Whas been decided to realfirm the rwing oF "CARE AL+" [A Onc Plas] fo ke Short
Tem Borawing Programme of the company, aggregnling tn B d73 erace, fof &
Bty e cxceading one yoar,
3. Inztrumseals with this ring anc considered bo bave very strong degres of safety
reparding umely payment ol fineccial abllgations, Such Insunends camy [owes
R“r'/ eredit risde. Clar mrng symmbedy for variuns clings for shor term Insouments ard
s planalcey nphes therton ore anog ged.
4, Please amrange ta get Uve reting revalidated, in ca-a= the Sxpum is ot made: wilhin o
manihs from 1be dale ofibis [etter,

5. Pleate miont wt the detmila af sssue [datc of issue, name of investor, smownl icuesd,
intenest rabe, date of esburity, eic.] as soon a5 it has been plnoed. —
E. CARL reyswes the right to umleraks o surveillencereview of the ming from rlone o
bo time, Eised oo cincumeEtences warruiling tuckl icveew, siehject e at k2ost one soch

reviewssurvell lanes svery yeae,

I:FII:DI'l AMALYSIS &k RESEARCH L'|U'

COEPCRR IE CRNCE: A7 Flear I'-u-:lr\-l|linlr|.-l-un.. Larmudpn Hoiped loee, l:‘il'l:El'.lu-lllrlhp m Hld'rlw.'r Epm il Uwhlll}ﬂm]
T 1T T PR T o9 1-0 LS J5T [Era - iy gl tom | srpm el n s G




ﬁ%ﬁ Ratings ‘ H

Frofeceanal Hisk |'_'l|:l-|:u-|'|ll.

T. CARE resorves the right 1 suspend ¢ wilhdeaw ! rovice the mting acsigned an the
basis af new informatlon or in the event of fuloe on the pan of dw campany L
furnish such mformation, maierial and clarificathwis a2 may be equired by CARE.
CARE shall also e entitled 1o poblicize ! dissctunace soch suspension / withdrawal
# revixion in tbe assigred ining in any sienner considered epproprizte By 1T withoul
arty relRrancs b Y

5. Users of this roting may kindly refer our website Wiw.captrtings ey foe latest
wpdate ¢m by aqtaandiog valing.

T CARE mtings are nof resammendations to by, 211, ¢ hald ay sscurilic:.

Iyt need any clarifeation, you are weloons 18 appmach us o this regard,

Thanking ym,
Yours Fasthiully,
’ M - -
&\W/\M« Wachoanat
[Sretim Chalnani] |Adityn Acharakar|
Mapmger Sr. Mamzpger
Eivl: A5 abroee

Imcebakni o
CAHE': relings afe gpinlons ¢ dmdil qualily end are i r emmmataliond ko san ok, Fogots, Jithewte. o
l.ru-.all the concarmed bank Fcilifes or Lo buy, w1l nr badd any ssourity. CARE T baged il retings un
BT kst £l Froen socrces bedfewed By 4o bo scowale and rdible. CARFE dus rel, e ver,
QLR T Jorurecy, bdequiety of sompleirness of 1y bafpesgpion e is not responsible for eay s or
(NI FPHNT oF JOF Lhe Fetu i chiaied Bom L s o puehs rlir—alion. ol o nes| o we b Peipht
Arilicesiue ummta ae reed by CARI bowf: paid  crodit rating, Foe, basd it Se smount and 1ype of hank
Enilifea e rr=ents.

- -—

CREDIT AMALYSIS & FI:ES-F.FI.E"'._H ETO.

COARCRATE TAFTCT 4™ Plaa, Hlllfﬂmﬂﬁﬁﬂ#l“mﬁﬂﬂuﬂ':*m"wl' rrﬂ:.l‘k-il'-wu beom IEY, dd ol WIS,
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Lhri. Arun Saha

Joirt Managing Divector

Infrastruchure Lesrsing B Aokl Sesvices Lid.
The ILEFS Finanadl Centre

Plot C-22, 5 Block

Eandra-tuels Conplex, Randra (g}

PMumbai =400 051
September 30, 2014
Confidentlal
LCear &,
Credi rating for putstanding Long Term Debt Ingtruments

On a revieyr of recenr developments induding sparatianal and financial periormance of
your comgany for Fyrld and QIFYLS, our Raling Committes has revigwnd Lhe Following

Faking:
Instrument ) Amaunt Ratad " Rakbg | Remarks
o (AL erowe) B
Non-Convertible Debeniure 3171654 CARE AAA Reaffirmed
lasue [Tripke Al )
subordinaied Oebt lsswe® £.8% CARE AAA Reatirmed
o [Triple &)
‘Redeemable Crmulative 1,000 CARE AAA |RPS) [Triphe A | Reaffirmed
Proference shares® {Redeemable Preforence
) Shares))
“deferifs given i A el |
2 Tha rationale For the rating will be carrmuyricated to youw separately,
a. CARE reserves the right to undertake 3 survelllanoefréview of the ratmp fram
‘F( {irme t bire, based on oircumMstances wasranting such réview, subject to ar beast

ane sUch reviewy sarveillance eeery year.
4. CARE reserves the right to suspend fulthd rmwfrevise the ratlng assigned on the
Lasls of new Infarmation o in the event of failure an the part of the company 1o

Turnish such Informaticn, malerlal or clarfications as may be regoired by CARE.

Iramplers definitians of the eings Sisaer A reolmbld of waym: (amPeIiaes oo ard it olher CARE
o bleatnrs
Page 1 of4

CRECHT .f-.M.l".L'!'E-IF g RLZEARCH RTD

-..DIIEI"ﬂl‘.!.'II QFFICE: A7 Fgpr, God oy Salej i, E-mumHmpullﬁ-:l.ld T Emlarm [opetyd ajbrarT, Lﬁﬁllh!hmlmﬂ!
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CARE »hall alse be entitted to publicioefdizseminate such suspetsion [f
withdrawal / revision in the assigned rating in any manneer consldered
appropriale by it, without reference to you.

5. Users of this rating meay kindly refer oor website wwwe.careratines sgm for latest
update o the oulstanding rating.

a, CARE ratings are not recommenditians to buy, sell, or hold any secenitles.

If yvou need any clarfleatlon, you are weelcame 1o pproach us In this negard,

Thanking you,
Yoaurs faethfally,

i /5;17 .

.--""'_'_._'-
[Adhya Achareksr] | & uj Jain]
5. hanaper haM
Aditva_acharckari®eareratings.com Anujjaini@dareratings.com
Fadl.: &5 abave [
: e - — . -

CARE'E raings are apenlons on credit guality el e noT recammendadiars to SAASTIGE, S
b o ragall Wb Sone amcd bank Tacllitles or 1a by, sell o el any seouarity. SHRE has babed
Itk ratings on dnformatsan abtalned frarm sources bellessd by 1o 1o be accurale ard relkadle, CARRE
* dku=t ntrl, Permenear, Quardntas bhe aoowesy, adequacy gr sampleleness of 2y Information snd s
nok resgensicle Tor any ermges or omissiond of Tar the cesyles cotbaired from dhe use of SUCH
Informetion. #46Se Ensities whose bank faoiibezinsmments are rated by CARE hawe pald 3 wredit
fECimE Tee, Resed nn the ampunt and bype of ank Taellicies, natromeats

In Gse af partnersbup/pragrleeary CORLEM:, the Rg Jssigned by CARE it based on the Gpilal 1
depoyed by the sarirurafproprietor and the inergial fepngtn of the firm gt pretent. The ring
may undergs ehdnge i eade of withdrawal of <apital or the wisecured losRs brought In by the
partnecsfmropricior in wdditian la the lnareisl gofforrmareg 3nd other relevant factors. _

Pam: 2ed &

CREDLT AMALYEIS 5 RESEARCH LT(Z.

CPMPDANTE OFFRC] A7 Moo, Gadiwy, Codoumr, S nva [eap l Bidd, QT EJsitnd Topseic Higletn g, Sion§E], Momie 400 65T .
Tal +51-27 P M, Pl =72 e 305] [ g (o pmale ey e | el PR T LS 3T




HMon Convertibla Debentures

A e [

T B Aol ofs. ]
 Seriex terue e |30.06.14) Rating
2000 1% A 10,00 0.18
2001 |% B 8.0 0.90 |
2001 Sar X 25,00 17.45
| 2002 Sar x| 2500 | 2. | .
F0rS Sl 1501000 150070
2000 Ser v 145.50 24516 |
200 Ser VA . 0000 54000
20009 Ser I B S000 5000 |
[ 2008 Ser 20w 00 309,00
2000 Ser 350.00 350,00
2010 Ser v 1509 150.00
| 2000 Ser Y 150,00 150.00 [ CARE Al
2000 Ser iy 3250 Frsoa | Triple A
[ 2016 Ser X 250K 25,00
niGervill 190,00 290,04
Z0L1T Ser IX 220,00 21060
20132 5ar | 39000 390,00
20132 Ser I A6.50 46 50
2013 Ser dv 50.00 O
2013 Sorit 200,50 000
[ 2003 Sar 1D 69.00 6900
| 1013 Ser ll B 20000 20000
23 5eri B 10000 100K |
Eulillsm - _?-:M.Eﬂ_
Total Non Canuertibb Debentures 2 A 1660 3,7446.54
Satbordinated Debt
a Amoung ofs. -
Unteeurod Subardinated Debt Issug Size | (30.06.14) Rating
CARE b
2001 Series W ) ) wlﬂﬂm eds (Tripde A)
Tatal Subardinated Debt 685 ——
Page S ofd4
H1TD
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Eedremable Cumykptive Prefarcnge Shargs

—

Redeemable Cumalather “Rrount ofs.
_Frefecence Shargs lsgue Sieo | (30LO5.14) | Radkng o
Eemr:lﬂii-l .o IO 0 il s
Spripg 300 -l 44377 A43.7F | CARE baf riple
Sesims 2003111 25 45 25 45 | [Redgernable Freference Shares)
Zrarloy A01d-I 1378 __ix0.7E _
“Tot Redesmabdls Cumulative

| Predarancg Shares 1, 004000 100000

Page 40f 4
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Brir, Avas K. Saks

Kaini Managlesg Mickder

Infivitrwrture Leajplng & Flinboddd | Sedvlced L.
The 1LEFS Fiooncisl Conbm

Plok a2 X, £ Tk

BandmEiwrls Comple:, Bandre (B}
Befaonbl — diHy 51

sy T, 214

Crar 5ir,

Mense refer 10 Guc letter duted Sach 4, 2004 ard wour cequeat for cevalidmilon of e ratlog
aszlpned oo due Hedesmable Cumulathve Preferamce Shares of [ndesseuciure Leasing &
Finaccinl Sevviccs Lid (JLAFE), for a lioil af 28,1800 crons,

2, 1 hea been docided 0 repffiroed ier nding of ‘CARE AAA (RFS) [Triple A
fRedesmable Prefeeocr Sharts)] to e Bedeomable Cumuiativg Pmbference Shares
soue of Che compary, aggTepating M Fa1,000 eroec. The propoasd preferepoe shaces
weralnl i et & nesew ol gy oo 7 e s

7. hstumerds with {4is naling art caccideced b hawe e highes degres of sefely

vegandicys Hevely papement of Ananclal obligasions, Such insnmeks sary lawest credit
Oi[&‘/ risk. Cha mling symbah fim various adings Zof Tong team natuments pred explanacary
nenta thereom ans aneesxed.
4, Tlease amsnge o pel e raling rvnlidated, in clde the propossd jsme & ol mads
within sia moahs froen he dane of thls khier,
S Plense (7frm ux the célmils of iswe [dbie of [ss0e, name of investar, amecint Bsued,

interest dte, dans o ADKrcy, €1 ) &2 500 w6 id Ras beon placesk

CRED.T AMALYSM & RERTARCH 111
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g Pk Pty of Aravilin) Fnllye oo
fi. CARE restrver the right m cndeemie » vl cefnmvieny of the mling finm Hme 1o
tme, baged on ciromatancas warspinog such vlew, aubieet t0 ot leasn vng goch
reviawisarvedllinc: svery vear,
7. CARE retcrves (B ght 10 suspeed ¢ withdrw J revise th tatlng assipned an the bnsis
of new Informetion or b the event of [l oo the pant of the cotpiny o famith asch
informaton, mativis| aod clafioarinng az By by mequlred by CARE. CARE ahuf] gleo
be enthled w publiclze / digseninars such Fuspereom © withdrawal / mevision o the
. Basigntd rting in doy manoer coritidered apwtprisie by W witheot a0y nefommoce 0
O you.
£ Umn of ™t miing moy kindly refer our websib A NG s e Tor ejest
updare of: the wulsizoding melng.
2 CARE maungt am not recommendat|ons Fauy, w2l ¢r hold muy segrities,

PCyair need ory elarification, wou are weleme o approRch us in this repard.

Thanking wou,
YWours Taithdully,
T " —
[Pamka] Maly) |Adicym Achnrekar]
{:" Mannger Sr. Manager

- BTN
CART'S iyl mo apinioad n crodfl ehlsy wed wre A cmoTaEnialey o meciko, -
AETURGE &y areel| e concomed bank gilitias o W by, g2l o had =y spzuriey. CaRF. 3gg bead ik
ot 'ngs o i.'-T-:-mu:'rmmmr-:u.!rn-rnﬂﬁube!iﬂwdb:f il o br wacumas A nolistde. SARE gooy ner, |
| hinvnow, pradmnieg Fhe mociseey, idequaas oo complelaness of gry chwinaitan snd e el resporaibio
EOF ey rTe O ¥ Idons or fiov the Fopate obealed Tram &2 usc of prch infioc e, Bros encts
whose bac k. leglileal 1M ety wr raced by CARE hwva fi'e” p creds meting [oe. basod o e amoyn
b‘-_dlrp;l:fm (i TR ST P [P e

. - f—

CREDUT AMALYSIS & FLSEARTE LTD.
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ATr. Arun Sahn

Jows Mesging Durncter

Lnerastrudig e Lidsang & Fananeiol Servoces Jomiled
ILES Ceane, Flon 22, U Blace

Baodex Kurit Coenplex, Bandra (B}

i baa AU 4

Annl 22, 214
MHear Me, Sana,
Hi Karing of InFraicaelrre Leasing & Flwanelal Services Limited s (L& FS) shad- t.tr:l- de

Endlia Ratir px (xee dafinition below] communeaes e TMD A1+ mosp of ILEFS s 20K T.25 b it
tarmn E2hL

ILEFS S Locipslem phtwtr razingis 1351 A A8 WDulinok Suabee

I avduing sl nwiddneag ity ralings, India Raticgs relics or fachoal apfgmanion b pegebe from i
ard ardtewericers ssnl from alber scurces India Rolings believes fo ke creslinle, Indiaz Ratines condicis a
stasebhe Inoelipation of = faclul irfammation celied L by it in accpedance woih i mkippe
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