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INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

December 14, 2017

Mr. H. V. Kamdar

Company Secretary & Assistant Vice President
Centbank Financial Services Ltd

Central Bank of India - MMO Building,

3" Floor, (East Wing),

55, Mahatima Gandhi Road, Fort,

Mumbai — 400001

Sub: Half vearly communication pursuant to Regulatior 58 (Listing obligations and

Diselosure Requirements) Regulations, 2015 (LODRY)

Dear Sir,

Pursuant to the Regulation 58 of the LODR, we have send the half yearly communications to
all our Secured Redeemable Non-Convertible Debenture holders and Non Convertible
Redeemable Preference Shares on December 07, 2017 (via email) and December 08, 2017 (via

post)

Thanking vou,

Sincerﬂy,

0

Srinivas Rao
Senior Manager — Corporate Secretarial
Encl.: As above

Registered Office : The IL&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Murmbai 400 051

Phone : 2653 3333 Fax : 2653 3042 Website : www.ilfsindia.corn CIN No. [65950MH1987PLC0OA4571
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INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITED

November 09, 2017.

Mi. H. V. Kamdar

Company Secretary & Assistant Vice President
Centbank Financial Services Lid

Central Bank of ladia — MMO Building,

3* Floor, (East Wing),

55, Mahatma Gandhi Road, Fort,

Mumbai — 400001

Sub : Request for noting certificate

Dear Sir :

Pussuant to Regulation 52 (5) of the Securities and Fxchange Board of India (Listing Obhgations
and Disclosure Requitements) Regulations, 2015 (LODRY). You are requested to issue a certificate
of noting of the contents of Regulation 52(4) of LODR

Please find attached following documents for your reference & recotds:

1. Reviewed Standalone Financial results for the half year ended as on September 30, 2017
along with the disclosure prescribed in Regulation 52 of the LODR

2. Limited Review Report of Statutory Auditers for the Reviewed Standalone Financials
results for the half year ended on September 30, 2017

3. Asset Cover Certificate provided by Statutory Auditors of the Company as at September
30, 2017

4. Credit Rating Letters from Credit Rating Agencies

Request you to note and take this on records and also requested to issue the certificate for
submission with BSI '

Thanking you,

Sinceff\ly
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Srinivas Rao
Senior Manager — Corporate Secretarial
Encl: As above

Registered Office : The IL&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Bandra East, Mumbai 400 051
Phone : 2653 3333 Fax: 2653 3042 Website : www.ilfsindia.com CIN No. U65930MHI1987PLC044571
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Limited Review Feport

Review Report {o
The Board of Directors
infrastructure Leasing & Financial Services Limited

1.

We have reviewed the accompanying staterent of unaudited financlal resulis of Infrastructure Leasing
& Financial Services Limited (the "Company’) tor the haif year ended September 30, 2017 (the
“Statement”) being submitted by the Company pursuant to the requirements of Regulation 52 of the SEBE
{Listing Obligations and Disclosure Reguirermments) Regulations, 20135, tead with SEB! Circular Mo
CIR/AMD/DF1/9/2015 dated November 27, 2015 and Circular No. CIR/IMD/DF 1/69/2016 dated August
i0, 2016,

tThe preparation of the Statement in accordance with the recognition and measurement principles |gid
down in Accounting Standard 25, Interim Financial Reporting (AS 25) prescribed under Section 133 of
the Companies Act, 2013, read with relevant rules issued thereunder; other accounting principies
generally accepted in India read with SE&] Circutar No. CHR/IMD/DF 1/9/2015 dated November 27, 2015
and Circular No. CIR/IMD/DF1L/69/20 16 dated August 10, 2016 and Reserve Bank of India ("RBI) Master
Direction - Core Invesiment Companies (Reserve Bank) Directions, 2016 (the "RE! Master Directlons™)in
respect of income recognition, asset classification and provisioning, is the responsibiiity of the
Company's management, The Statement has been approved by the Beard of Directors. Qur responsiblity
is to express a conciusion on the Statement based on our review,

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review
of Interim Financlal Information Performed by the independent Audifor of the Entity issued by the
institute of Chartered Accountanis of India. This stendard requires that we plan and perform the review
¥6 abtain moderafe assurance as to whether the Statement is free of material misstatement. A review is
timited primnarily to inguiries of company personnel and analytical procedures applied to financial data
and thus provides tess assurance tham an audit. We have not performed an audit and accordingly, we do
not express an audit opinion,

The comparative financial information of the Company for the corresponding haif year ended September
30, 2016 and the financial statements of the Company for the year ended March 31, 2017, were audited
by the predecessor auditor who expressed an unmodified conclusion/ apinion on those financial
infarmation on Hovember 10, 2016 and April 26, 2017 respectivaly.

Based on our review coaducted as above, nothing has come ta our atfention that couses us tn believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principies laid down in Accounting Standard 25, Interim Financial Reporting {AS 25) prescribed under
Section 133 of the Companies Act, 2013, read with refevant rules issued thersunder and other recognised
accounting practices and policies has not disclosed the information required to be disciosed in terms of
Regulation 52 of the SEB) (Listing Obligations and Disclosure Requirements) Requlations, 2015, read
with read with SER}I Circular No. CIR/IMD/DFL1/9/2015 dated Movember 27, 2015 and Circular Ne.
CIRAMD/DF 1/69/2016 dated Auqust 10, 2016, including the manner in which it is to be disclosed, or
that it contains any material misstafement or that it has not been prepared in accordance with the RBt
Master Directions in respect of income recognition, asset classification and provisioning.

ForSRBC&COLLP
Chartered Accountants
ICAL Fitn reglstration number: 324382E/£300003

pet Javesh Gandhl

Partner

Membership Neo.: 037924

Mumbai

Movember 8, 2017 %/




Infrastructure Leasing & Finandial Services | imited

Financiai Results for the half year ended Septamber 30, 2617

Balance Sheet 2s st Sceptember 34, 2017

'EQUITY AND LIABILITIES

Sharsholder's Fonds
Share Capital
Raserves and Surpius

Nan-current Liabilities
tong-term Borrowings
Other Long-term Liabilities

Long-term Provisions

Current Lisbilities
Current maturities of Long-term Deit
Short-term Borrgwings
Trade Payabies Other than MSME
Qiner Current Liahii

Hithes
Short-term Provisions

TOTAL

ASEETS

Mon-current Assets
Property, plant and eguipment
- Tangible Assets (Net)
- intangibie Assets {(Net)
fon-current investments
Long-term Luans and Advanges
Deferred Tax Assels (Nen)
Other Non-currant Assets

v

{Current Assets
L Current portion of Leng-term investrnents
¢ Current portion of Long-ters Loans and Advances
| Trade Receivables

Cash and Cash Equivalents
i Short-term Loans and Advanges
! Cther Current Assets

;
H
:

;wwa

L18.243.03

8
%

291 18
3,442.22

21,186.75
26.118.60
383.71
5.136.65

915.26

2,248,483
19.38:

43,483.28
37500
11,199.81

[Reviewad

65.871.42

1,08,2%6.60

>3,660.97

221 025,69

1,83,569.93

44,259.08

31-Mar17

Avdited

$3,440.39!

1,407 1
4,348

[RER
W da

]

-l

| 2]
LN = D e
T O i N

1,026.48

9,331.08
1960
1,18,366.58
33,956.52
315.0C
10,756.74

13660

14,348 26

1.329.55

1421931
594 .55
2,022.45

120 M

. Audited

64,212.87

1,04,195.59

33,253.25

2,01,881.71

i

1,73.011.52:

28,650.19




Infrastructure Leasing & Financial Services Limited

Financial Results for the half year ended September 30, 2617

Statement OFf Profit And Loss

Particulars

Revenue from Operations
Other Income
Total Revenue

EXPEMNSES
Empioyee Benefii Expenses
Finance Costs
Cther Operating and Administrative Expanses
Depreciation and Amortization Expenses
Amount set aside for Investrmeant Valuation/Write off
Contingent Provision against Standard Assets
Provision for Generat Contingency

Total Expenses

Profit Before Tax
Tax Expense:
- Current Tax
- MAT Credit Entitlement
- Deferred Tax {(Met]

Profit After Tax

Earning per Equity Share} : (¥ Not annualised}
Basic
Biluted

{Face Value ¥ 10 per Share)

| 30-Sep-17

__Half year ended

Reviewad

8.,750.74
533.74
9,284 .48

200.03
6,032.70!

148.41;

94.08]

6,747.31)
2 53717
435.00°
(160.00)
4.00

2,258.17

30-Sep-16
) ri\udite{j

7,698.63
539.01
8,237.64

338.58
577652
33691
20.31

16.94
130.00
6,655.66

1,581.98

{4000}

1.621.98

7.27;
7.27

i in Milliony

' Year ended

21-Mar-17
'_.B_‘_udited _

16,536.5¢
1.336,18
17.872.77

G21.48
1117399
T89.34
173.33
G.07
21.19
1,1%7.00
14,276.401

3,588.37

298.00
(529,00}
3,827 .37

1B8.89
18.85




Notes to Unaudited Finnndal Results for the Half Year ended Seotember 30, 2017 {“Perigd”) .

(1}

{2)

(3}

{4)

The abeve financial results of the Company for the half year ended September 30,
2017 has bheen approved by the Board of Directors at their meeting held on
November 9, 2017, The Statutory Auditors have carried oul a imited review of the
Unaudited Financial result for the half year ended September 30, 2017

During the Period the Company has received 20,000,000 equity shares of a
Subsidiary company, of ¥ 10 each against its investment in anocther Subsidiary
company, as per the Scheme of Merger approved by the Hoa'ble Bombay High
Court and Hon'hle Deihi High Court respectively

Free Reserve as on Sentember 30, 2017: ¥ 50,477.74 million as defined in the Core
investment Companies (Reserve Bank) Directions, 2016 issued by the Reserve
Bank of India

Tha Company is in the business of providing financial services relating to the
commerdcialisation of infrastructure including loans and investments in Group
Compenies. As such, all activities undertaken by the Company are incidental to
the main business. There are no separate reportabie business segments as per
Accounting Stendard 17 (AS-17) on "Segment Reporting”

Figures for the previous year / period have been ragrouped and re-classified
whearaver necessary

For anc on behalf of the Board

Join: Managing Director & CEO

s

™

Place : Mumbai Group Chief Financial Officer

Date

i

s

]

November 3, 2017 Company Secretary
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INFRASTRUCTURE LEASING & FINANCIAL SERYLCUN LIMITED

Disclosures pursuant to Securitics Tixchange Board of India (Listing Obligations & Disclogu:

Requirements) Regulations, 2015 T.ODR) as at September 30, 2017

This disclosutc is putsuant to Regulation 52(4), 52 (6), 52(7) and 54(2) of LODR

) &

No | Patticulats Details
1 Details of Credit ratings Non-Convertible  Debentares (NCDs): CARLL
AAA, TCRA: AAA & IND: AAA
Non-Convertible Redeemable Cumulutive
Preference Shares (NCRCPS): CARIE A AA (RPS)
Thete has been no change in Credit Rating daring
the half year ended September 30, 2017
2 | Asset Cover Not Applicable
3 Debt Equity Ratio Debt-1iquity with Prefecence Share Capital - 2,41
Debt-liguity without Preference Share Capital
2.81
4 Previous due date for the payment of | Refer Annexure — | T i
interest/  dividend  for  NCRCPS/
trepayment of principal of NCRCPS/ NCD
securities and whether the same has been
paid or not
5 Next due date for the payment of interest/ | Refer Annexure — 11
dividend of NCRCPS /principal along with
the amount of interest/ dividend of
NCRCPS payable and the redemption
amount
6 Debt Scrvice Coverage Ratio Not Applicable
7 Intetest Service Coverage Ratio Not Applicable _ :
8§ | Outstanding Redecmable Preference Shares | 1133,000 NCRCPS of Rs. 7,500 cach R.BA497.50) |
(Quantity and Value) million
5,000,000 NCRCPS of Rs.10 cach @ Re. 50.00
lnilli(’ll - S b dia A vy gl e i ok mEE e e —
9 Capital Redemption Reserve Rs. 520.00 million
10 | Debenture Redemption Reserve Not Applicable
11 | Net worth Rs. 60,276.73 million
12 | Net Profir after Tax Ry, 2,258.17 million
13 | Eaming-per shate (Basic/ Diluted) Rs. 12.23 (nor annualised)

Kegistered Office : The 1L&FS Financial Centre, Plot C-22, G Black, Bandra-Kurla Complex, Bandra Last, Mumibii 400 051
Phone : 2653 3333 Eax : 2653 3042 Website : www Hfsindia.com CIN No, UE599GMI [1987P1L.C044571
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INERASTRUCTURE LEASING & FINANCIAL SERVI CES LIMPTED

14 | Profit for the half year and enmulative profit | Net profit after tax - Rs, 2,258.17 millian

for the year Net profie afier tax cumulative for the year Not
Applicable

15 | Free reserve Ry, 50,477.74 million

16 | Secutitics premium account balance (if | Not Applicahle there is no redemption of NCROCDPS
redemption NCRCPS is ta be dene at a | duting the Hinanctal Year
premium, such premium  may  be
appropriated from sccusitics premium
account). Provided that disclosure on
securities premium account balance may be
peovided only in the year in which NCRCPS
are due for redemption

17 | Track record of the dividend payment on | Dividend on the NCRCPS are paid as per the torny
NCRCPS; Provided that in case the | of the Issue, please refer Aunexure 1)
dividend has been deferred at any time, then
the actual date of payment shall be disclosed

18 | Breach of any covenants under the teems of | “There has been no breach of covenants under the
the NCRCI*S; Provided that in casc a listed | reems of the NCROPS
entity is planning a fresh issuance of shares
whose end usc is servicing of the NCRCPS
(whethet dividend or principal redemption),
then the same shall be disclosed whenever
the listed entty decided on such issuances

19 | The end use of the proceeds of issuc of NCI and NCRCPS has been in line with ihe objects
stated in the respective Offer Documents of the [ssue

20 | All secured borrowings obtained by the Company ate coveted vnder pari-pasiu charge on all the
assets, cxcluding specificd Immovable property, moveable assets within the property, specific
Investments, capital work-in-progress, prepaid and deferted expenses, advanee taxes {ner), MA'Y
Credit Iintitlement, Deposits with banks on which len is created in favour of banks for feem loans
taken by the Company

Sincerely

Authorised Signatory

/g

Registered Office : The IL&FS Financial Centre, Plot C-22, G Block, Bandra-Kurla Complex, Bandra Last, Mumbai 400 051
Phone : 2653 3333 Fax : 2653 3042 Woebsite : www.ilfsindia.com CIN No. UaS43IM 1987010044571
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INFRASTRUCTURY LEASING & FINANCIAL SERVECES LIMETIED

Detlls of payment of principat / interest on Non- Convertible Debenturas {NCDs} inaccerdance with Regulation 52 (4] (d) & {e] of tha LODLI i
e September 30, 2017
- i I 5 i | !
Previous Due '::t‘e for payment Neaxt Duo date for payment of :
Intargst Principa!

it Serles ISIN intarest Princlpal Date Amount Date Amouin

L [2008-9 INERZ1007IN1 15-Dec-16 N.A 15-Dee-17 17,08,00,600 15 Dec-18 1, M 00,00,000
7 _12009-6A INEB71D07U5 D2-Mar-17 N.A 02-Mor-18 4,57,50,000 02-Muor-20 '), 013,000, E1EN)
1 | Z005-66 INES71D07LMS 22-Mar-17 N.A 22-Mar-18 4,50,00,500 22-Mar- 20 1560, 00,4360 41
4 [2000xvI INES?1D07LK3 05-Mar-17 M.A 05-Mar-18 27,60,00,000 05-Mar- 20 SA0,00,00,000
L |2010-5 INES71DOTLUZ 20-May-17 N.A 20-May-18 31,36,00,000 20 May-25 J,50,06,00, 000
O {x00-6 INE&71D07LZ1 17-Aug-17 WA 17-Aug-18 14,02,50,000 17-Aug-35 1, L0000,00,400
J o |x010-7 INES71D07MMC8 24-Dec-16 N.A 24-Dee-17 2,30,00,000 24-Deg 20 201,000
A |2010-9 INE&71DO7MEA 22-Feb-17 N.A 22-Feb-18 31,52,50,000 22-Fob-21. 3,2%,00,00,00K
4 frmay INES7 1D07MIS 11-Aug-17 N.A 1i-Aug-18 14,62,50,000 11-Aug-1H p R SO
10 |Z0111X INEBTIDO7nS4 12-Mar-17 N.A 1%-Mar-18 20,68,50,000 12-Mar 22 2, i
11 §2.011- Wil |INEB7IDO?MRE 24-lan-17 N.A 24-Jan-18 28,47,80,000 2-dan-22 2 Yo, 0,000
12 [2011-1 INEE71D07MH7 25-lut-17 N.A 25-Jul-18 14,52,00,000 75l N L,40,00,00,000
11 jzoii-y INES71C07MKL 16-Sep-17 N.A 16-5¢p-18 7,33,50,060 16-Sep-10 4 400,600,000
14 [2011-vil__ |INEB71DO7MO3 05-Dec-16 N.A 05-Dec-17 7,48,50,000 05-Dec-18 - 00,000
1% j2o11-vi INEB71DA7MPQ 05-Doc-16 N.A 05-Drc-17 22,45,50,000 05-Dae-21 2,75 06,40,000
14 {2012-1 INESZ1007MT2 30-Moy-17 N.A 30-May-18 38,22,00,000 30-day-22 3,90,00,00,000
17 j2012 1 INES71DOTMUQ 19-Cee-1G N.A 19-Due-17 9,40,00,000 19-Dog 22 | _.__l,tll‘l,im,m|.:lnu
14 (/aiz-m INER71007 MVE 21-Jan-17 WA 21-Jan-14 4,23,15,000 21-8an-20 AL, L0800
19 1ro12-tv INEB71D07MWE 23-Jan-17 N.A 24-Jan-18 4,65,00,000 24-4an- 34 50,00,00,01120)
20 (2012 11-A INES7IDA7NDA 04-Feb-17 NA 04-Feb-18 7,66,15%,000 4-Fib-19 44 00,0000
71 |2013 - |INEB71DO7NEZ D4-Feb-17 N.A 04-Fob-18 10,547,000 Da-Fob 21 LUG, L0 0,3
22 [20130-A  ]iNE871DO7NEY Dd-Feb-17 NA 0a-Fob-18 1,68,30,000 04-Feb-24 1200,00,000
220131008 INEB7IDOYNG7 13-Feb-17 N.A 13-Feb-18 2,07,90,000 13-Fob 21 21,000,001, 104
24 [201311-B [INEB71DO7NHS 13-Feb-17 A 13-Fob-18 7,82,10,000 13-Fob- 24 THI0M N
2% [20131-n INFATINZ7NI L. 13-Aug-17 NA 13-Aug-18 19,10,00,000 13 -Aug 24 z,n()'uu,ciu_otm
26 |2013-1-C INES71007MZ8 23-Aug-17 N.A 23-Aug-18 22,00,00,000 23-Aug- 18 200,000,008
27 12013 1D INEB71DO7NCG 20-Aug-17 N.A 2G-Aug-18 7,24,50,060 26-Aug-14 GO0 LR
24 |2013-H-C_ [INEBTIDO7NIZ 28-Jul-17 N.A 28-lul-18 28,50,00,000 28-Jul- 24 3400000000
24 |20 I-A IMEB71DO7NKS 25-Dec-16 N.A 29-Dne-17 18,00,00,000 29-Doc-24 2 00.00,00,400
N (FO14ED INEB71D07NLT 21-Jan-17 N.A 21-Jan-18 12,44,00,000 21-Jan 2% 20000, 00,000
31 L2014 1-C INES71DOTMNIMS 23-Jan-17 N.A 23-Jun-18 4,37,50,000 23-Jan 25 L0000, 00K
30 (201416 [INES7IDOTNQS 19-Mar-17 0.A 10-Mar-18 3,06,25,000 1Y bdyr 18 30,00, 00,00
33 2014 1-8 INEB71DO7NTD 28-par-17 N.A 23-Mar-18 2,1R,15,068 13-Mar.18 J'.':im:n,tln,n: u
M 2010 INES71DO7NZ7 20-May-17 N.A 21-May-18 17,731,973 21-May- 18 1000 100
345 |20141-0 INEB710070A8 20-Moy-17 N.A 20-May-18 3,50,00,000 20-May- 20 -1(),()[!,@{1,0[10
3 |20144-F INEB71DO7OBE 23-Jul-17 N.A 23-Jul-18 8,78,00.000 23-Jul- 20 1,00,00,00,1KK0
37 [20141-G  |INEB71D070C4 29-Jul-17 N.A 29-Jul-18 875,00, 000 20-Jul 20 1,50,00,00,00
38 12014 R INE&TL007002 A1-hd-17 N.A 31-ul-18 8,75,00,000 31-Jul-20 1,00,00,00,000
39 2014 -5 INES71DG7OF7 10-Aug-17 NA 10-Aug-1R 6,91,20,000 10-Aug 14 HO,00,60,000
40 2014 1-T INEB710070H] 11-Aug-17 A 11-Aug-18 8,74,00,000 11-fuy-18 10000,00,01K0
43 |7014 1-U INES71D07011 24-Aug-17 N.A 24-Aug-18 B,60,00,000 24-Aug- 25 1,00,46,00,000
A1 (2014 1-v INES71DG70)9 25-Ang-17 N.A 25-Aug-18 8,64,00,000 25-Aug 25 1,00,00,00,000
43 2014 1-w  [INES710070K7 21-Sep-17 N.A 21-Sep-18 19,97,60,000 21-Sep- 20 2,27,00,00,000
44 [20141-W  |INEB71D070L5 21-Sep-17 NA 21-5ep-18 2,01,25,000 21.50p-25 23,00,00,000)
4y [dpiar-x INESTID070OM3 22-Sep-17 M.A 22-5ep-18 7,30,40,000 22-50p-20 ﬂ:t,ﬁit:,c_n_ LUK
A6 |2014 -2 INES71D07004 28-0ct-16 N.A 28-Oct-17 7,65,00,000 28-0ct 20 490,400,00,88K)
47 2015 1-A INEB71D070R2 01-Dec-16 N.A 01-Dec-17 6,00,60,000 01 -Dec-14 70,00,00,000
18 |20151-8  [INEBT1007050 22-Der-16 N.A 22-Doc-17 2,16,25,000 3200217 25.00,00,000
A4 |20151-B INEB71D070UG 22-Oce-16 N.A 22-Dee-17 2,16,25.000 272-Dec 20 25,00,000,000
50 120151-D INEB71DQ70W2 25-Jan-17 N.A 25-Jun 18 1,39,20,000 25-Jul 10 16,00,k (100
51 {20151-D INEBT1D070X0 25-Jan-17 M.A 25-lan-18 78,300,000 25-fan 21 9,00,00.(00
52 [2D151-E INES71D070Y8 0%-Mar-17 .8 09-Mar-18 4,40,00,000 03-Mir-26 50,00, 041,000
53 |[10151-F INE871D07025 15-Mar-17 N.A 15-Mar-18 44,50,000 | 15 Mar 18 5, 00,00,000
54 |2015 I-F INES71DG7PAS 15-par-17 N.A 15-Mar-18 1,78,00,000 15-Mar-15 20,00,00,080
54 |2151-F INEG71007PB3 15-Mar-17 .4 15-Mar-18 2,84,80,000 15-Mar-21 32,00,00,000
56 2016 1-G INER71DO7PC 17-Mar-17 N.A 17-Mar-18 44,50,000 17-Mar-18 L, 53,00,00400
57 (201516 [INEB71D07PD9 17-Mar-17 N.A 17-Mar 18 1,78.60,00C 17-0ar-19 ~C730,00,00,00
58 {2015 1-G INEB71DO7PET 17-Mar-17 N.A 17-Mar-18 2,22,50,000 17-Mar-21 _25,00,00,00

Kegistered Office : The [1.&FS Financial Centre, Plot C:-22, G Block, Bandra-Kurla Complex, Bandra Hast, Mumbal 400 051
gy\ Phone : 2653 3333 Fax : 2653 3042 Websile : www.ilfsindia.com CIN No, U6SH90MI TT9R71°L.C044571




INFRASTRUCTURE LEASING & FINANCIAL SERVICES LIMITTD

59 |=Z015 I-H INEBZ1D07PF4 18-Mar-17 N.A 1B-Mar-18 7,65,00,000 18-5cp-19 HA, ] U, 0t
60 |Z051-H INES71DO7PG2 18-Mar-17 MA 18-Mar-18 7,81,00,000 13-Mar-21 (GRS
6 | Z0151-1 INEBTLOO7PIG 23-Sep-17 N.A 23-Sep-18 2,43,60,000 22-50p-23 HL8,00,000
62 [~0151-1 INEBZ1D0ZPHO 23-Sep-17 N.A 23-Scp-18 10,46,50,000 23-50p-19 2,00, 00,000
63 [Zo5K INE871D07P12 N.A N.A 24-Oct-17 1,96,25,000 24-0ct-10 20,0000
G4 [20151-K INESZ1DO7PMO N.A N.A 24-0¢1-17 3,95,00,000 24-0ct-21 50,00,00,000
65 |2051-L INES71D07PP3 NA N.A 01-Mar-18 4,12,50,000 01-Mar-22 S8,£0,00,000
b [Z051-M  |INES71DO7POL M.A M.A 03-Mar-18 84,020,000 03-Mar-19 MELO0,108, DR
67 {2051-M  [INEB71DO7PRY N.A N.A 03-Mar-18 40,00,000 03-Mar-20 500,080,100
08 |Z20151-Mm {NEB71007057 M.A N.A 0d-Mar-18 1,65,00,000 03-Mar-22 20,483, 0ty (00
69 201510 [INES71DO7PUZ N.A N.A 11-May-18 2,40,00,000 11-#ity-20 30,00, 10, 0631
70 120151-0  [INER71007PVL NA MA 11-May-18 4,43,30,000 11-May-22 010,00, (1t3)
71 (20510 [INF871007PWS A N.A 11-May-18 5,25,85,000 10-May-24 83,00,00,000
72 {20651-p INEB71D07PX7 N.A N,A 06-Jun-18 4,00,00,000 06-Jun-20 (L0, 06,000
1205 I)-P INEB71D07PYS N.A NA 08-Jun-18 6,04,50,000 G-Jun-22 5,00,00,U00
7 [rosip [INEB71DO7PZZ N.A N.A O6-Jun-18 2,02,25,000 06-Jun-24 15,00,00,000
75 12050 |INES71D070A3 N.A N.A 26-Jul-18 3,82,50,000 26-Jul-22 50,00,00,000)
(205 ) INEE71D07081 NLA N.A 26-Jul-18 10,01,00,000 26-Jub-24 1,1!),[)(!3)!),()(}1!
77 |70 1R INEST1DC7QD7 N.A N.A 02-Aug-18 4,55,00,000 02-Aug 22 G0, 00,000,000
7H {2015LR INEB71DO7QES N.A N.A 02-Aug-18 4,23, 55,000 02-Aug-24 45,400,060,000)
79 |2051-R  [INES71DO7OF? NA N.A 02-Aug-18 2,31,00,000 02-Aug-27 SO0, 000
R0 j201515  [INEB71D07Q60 N.A A 06-Aug-18 3,62,95,800 06-Aug-13 50,00,

81 1201517 |INEB71DC7QHS N.A N.A 0d-Aug-18 3,75,00,000 04-Aug-20 50,00,00, 000
8 [207 -4 |INEB71007Q06 N.A N.A 18-Aug-18 3,80,00,000 18-Aug-20 50,00,00, 00
83 |20171-0 INEST1DO704 N.A N.A 28-AUg-18 11,59,50,000 28-Dec-20 1,50,00,00,6000
B4 [201--C__|INEB710070K2 M.A NA O7-Sep-18 3,04,00,000 07-S¢p-20 A0,00,00,000
&5 | 208--C INE&71LDQ7CL0 NA MNA 07-5ep-18 4,28,75,000 07-Sep-22 55, 00,00,000
BG [20111-C INES7 LDO7ONG N.A N.A 07-5ep-18 34,50,000 07-50p-27 500,00t
87 [2017)-0  [iINEB71D07Q04 N.A N.A 20-Sop-18 15,70,00,000 20:50p-27 2, (KL00,00,000
Al [200171F INF8710070P1 A M.A 26-50p-18 3,82,50,000 0 Sop 20 50,00,00,000)
a0 PO I-F INES71D070Q9 N.A N.A 29-5¢p-18 3,80,00,000 20-5¢-20 50,60,00,000
go [FOID INEB71DO7NN3 Compounded annually, Payable on maturlty 33,99,18,556 8-Mar-18 1'““'{)0""]'[{_({”_
9 10 I-F INESP4D07NPS Compounded annuolly, payable on maturity 28,20,56,342 15-Jun-18 EU,U(M!H,EJT?
02 [20151-N [INEBFLDO7PTS Compounded annually, payable on maturlty #3,52,02,360 15-May-20 3'0”'0”")0@
93 [20141€ INEB7ID07NO1L Zero Coupon 12-Mar-48 64,3 1,575,000)
94 {20141 INEE71007NS2 Zero Coupan 22-Mar-18 37 R A0 400
9% 12014 0-K INEB71D07NUS Zerc Coupan 206 Apr-14 640,627,150
06 2034 1L INES71D07NVG Zero Coupon 12-Apr-18 b4 47

97 [2014 M INEB71DO7NW4 2erp Coupon 10-Apr-18 63,95 80,500
98 [2014-N |INEBZ1IDO7NX2 Zern Coupon 21 May 18 11,00, 14,0450 |
9 [20151-C INEB71D0TOV4 Zero Coupon 20-Drc-17 SR04, £1,000
100 {70351 INERTLDO7PHY Zera Coupon 23-5ep-19 1,26,01,2%, 200

_ | !
NCDs Redeemed during the period Aprll 1, 2017 te September 30, 2017 | .
10). |2007-2 INES7LDO7HWE 11-Jun-17 11-lun-17 N.A . NA
102 |20 110 INES71007MI3 16-Sep-17 16-5ep-17 N.A N.A L
103 |20241-5 INES71D070E0 10-Aug-17 10-Aug-17 N.A N.A -
104 [20141-y INES71002009 13-5ep-17 23-Sep-17 A N.A
- |
1 [the NCDs are of Face Value of Rs. 1000 each i !
2 |All coupon / redemption payments have been made to the debenture holders on the respective due dines
”I‘he_(.‘oupon interest and the Redemption due dates which are falls on Saturday/Sundays & Holldays and boing the hank holiday's, have been mage an
3, pver SEBI clrcular . CIR/IMD/OF/18/2013 dt.October 29, 2013 and CIR/IMOD/DF-1/122/1016 dt. Novernber 11, 2016
=
|

:
2

Registered Office : The 1L&FS Financial Centre, Plot C-22, G Bluck, Bandra-Kurla Complex, Bandra last, Mumbai 400 051

Phone @ 2653 3333 Fax ; 2653 3042 Wcbsite : www.ilfsindia.com CIN No. UsS990MI [TU8717] CO44571
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Mmool - 4001 051 Website | www.patelanddeodharcom

CERTIFICATE  ON THE STATEMENT OF ASSIT COVER A5 Al
SEPTEMBER 36,2017
(SMS/T-18/024H)

L. This Report is issued in accordance with the terms of our engagement letter Jduted
October 27, 2017 with Infrastructure Leasing & Vinancial Serviees Limited
{the “Company ™)

~

The accompanying “Statement of  Asset  Coverage as at September 30, 201

(R
|

initialied by us Tor idemtification purposcs enly, contains the defails as required
pursuant to compliiance with the terms and conditions contained m Twenty -~ Seventh
Contrioutory Legal Morteage. Debenture Trust Deeds, Certification of Registration of

charpe and Amoendalory Master Lean Agreement as elaborated below,

Management's Responsibility for the statement

The mreparation of the siatement is the responsibibity of the Manzpgement of e
H - sl

Lad

Compary, including preparation and maintenance of all accounting and oiher relevant
supporting records and  deciments.  This responsibility includes the  design,
implementation and mainienance of internal control relevant 1o the preparation and
prescntation of the Statement and applying an appropriale basis of proparation: and
making cstimates that are reasonable In the circumstances.

4. The Managenient is uleo responsible for ensuring that the Company complics with the
Requirerients of the

Twenty-Seventh  Coatributory Legal Morigage dated July 27, 201 7enlered
inte botween the Company and Central Bank of lndia {acting as agent and

trustee
11 Debesture Trust Deeds entered into between the Company and Central Bank
of India {acting as Debenture trustec) for the fo Uuwva’f sCTHS

ay  dated Decomber 20,2003 for series 2001-1X -
by dated March 20,2003 for series 2001-1X-B, LO().{. XEand
¢} dated June 23,2003 i"m‘ series 2007-X1

ili (1) Debenture Trust Deeds entered into beiween the Company and Centbank
Finarcial Services Limied  (acting as agent and trustee) for the tollowing
SCTICS
a) dated June 01,2010 for series 200G-AVI

1

éﬁ. Ch ~tamaon Apls. Hingone Khurd, Vithal wadl, Sinhagod oad, Pune 4. 051,
g 0200 2435 G250 Cell 1 +91 8275457990 + 91 9QLRBALBLTS
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by dated August 17, 2610 for series 2010-V, 2010-VI

v} dated October 312011 for series Z010-VII 2010-1X. 2011-1, 201 10,
20111V

) dated May 30,2012 for series 2011-VII, 2001-V{II 201 1-1X

¢) dated March 05.2013 for series 2012-1, 261 2-11. 2012-14, 20121V

) dated August 192013 for serics 2013-1-C, 2013-1-D

0; dated Getober 31,2013 for series 2013-T0-83, 20153-[-A, 2013-01-C,
201310

hy dated November 21,2014 for series 2014-1-13, 2014-1-C, 2014-1-Q,
2014-1-A, Z014-1-D, 2014-1-E, 2014-1-G. 2014-1-T 201411, 2014-1-],
2014-1-K, 2014-1-1, 2014-1-N, 2014-1-M 2014-1-P, 2014-1-G, 2614-]-
R, 2014-1-5, 2014-1-1. 2014-1-U, 2014-1-V, 2014-1-W, 20141 X, &
2014-1-¥ amd

i} dated November 24,2015 f{or Serics 2015-1-A. 2015-1-33, 2015-1-C,
2015-1-1), 2015-1-E, 201 5-1-F, 2015-1-G. 2015-1-11. 2015-1-1. 2015-11
2085-1-K, 2015-1-L, 2015-1-M, 2015-1-N_ 2013-1-0, 2015-1-P, 2615-L-
(3, 2015-1-R. 201518, 201 8-1-T

3 odated August 01,2017 for Series 2017-1-A, 2017-1-8. 2017-1-C,
2017-1-15. 201 7-1-F, 2017-1-F.

[T (1) Certification of Registration of charge given by the Registear of Companics
in the favour of Cenibank Financial Services Limited for the following

y -
[

Baed December 24, 2015 for series 2005-V1. 2008-1X, 2000-VI-A and
2009-V[- 13

IV, Amendaiory Masier Loan Agreement dated November 30,1993 eatered
between the Company and senfor feuders ;

(tegether referred to as the “Documents™ whercin it was agreed that the Company
shall and maintain at all the times and from Bme 1o time as asse: coverage as defined
mn the aforesaid Agreement of af ifeast 1.33 times the total outstanding  Secured
Borrowings includiag accrued interest thereon of the Company. exchuding the
“excluded assors” referred w in the aforesaid Agreements and the Management notes
in the attached statement and provide all relevant information {o the Senior Fenders
and the Debenture Trustec {

1

together referred (o as “Authoritias™)

Auditor’s Responsibility

Pursuant {0 the reguirements of the Documents. [t is our responsinility to provide a
reascnable assurance as 1o whether
The amount tn the Statement that form a part of the compuiation of the Assct
Ceverage Rato {the “Ratio™) hzve been accurately  oxtracted from the



unaudited books of accounts and other refated records of the Company for the
period ended  on September 30,2017 and the computation of the ratio i3
arithmetically correct .
o The computation of ratio is in accordance with the wethod of computation set
out 11 the documen's
i, The ratio ag determined in the attached statement is 1.6¥ times the outstanding
Secured Borrowings including accrued mnterest thercon of the Company
We conducted our cxamunation of {he Statement in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the Institute of
Chartered Accountants of india. The Guidance Note requires that we comply with the
ethical requirements  of the Code of Ethics issued by the InstHute of Chartered
Accountanis of India (hereinafter the “Guidance Note”

We have comphed with the relevant applicable requirement of the Standards on
Quality Cenwol (SQCY 1, Quality for Firms that performs Audits and Reviews of

Historical Finanecial
Engagements

For PATEL & DEODHAR
Chartered Accountanis

santosh M, Sathe

Partner

Membership Number: 44802
Mumbai

Date : October 31, 2017

Information, and Other Assurance and Related  Serviees




Staiement of Computation of Asset Cover as 2f September 30, 2017

Fixed Assets ~ ut WDV
Investiments {Current and Nop-Current)

Loans & Advances (Current and Non-Current)
Loans & Advances

Current and Nog-Current Assets

SECURED BORROWING TAKEN /ISSUED BY THE COMPANY

Loans firom Banks / Finaucial Institations / Multitateral
Institations
The Jammu & Kashmir Bank Lig
Syndicate Bank
Bark of Baroda
Pusjpeb & Sind Bank
Bank of Maharashtra
Astan Development Bank
Punjab National Bank
State Bank of Bikaner & Jaipur
Karnataka Bank
The South ndian Bank Lid
LICO Bank
The Karur Vysya Bank Ltd
Floating Rate Notes Guaranted by USAID
Bank of India
Bandhan Bank Lid

Cash Cradit
Secured Dehentures

Interest Accrued on Sccured Borrowing

Asgset i svorei Ratio

Awmonnt

£3.022

2,123
4,000
3.500
2,750
1,200
1,885

500
1,800
1,000
2,000
2,000
{ 000

428
2,000

400

Tin vidlew

Amouni
117

PPE,523

iy

$3.022
30216
264,877

26,787
1,033
£9,094
4,467

122,185

168



faies:

Date !

Place ;

The Company has created Contingent Provision agamst standard assets amounting ¥ 277.530 mn a5 zer
Core Investment Companles (Ressrve Bank) Directions, 2615, The same has not been deducted from the
value of the assets

Loans and Advance Includes Advance Towards Investment

Current and Non Current Assets includes Fixed Deposits piaced with Senior ienders amounting o
7 11,230 mn and placed under fien sgainst Secured Borrowings from the said Senior lenders in addition to
the pari-passu charge as mentionad in the Contributory Legal Mortgage Agreement

Serured Borrowing includes those amounts included under current maturity of long term borrawings

*rxcluded Assets?, are assets that are not considered for the purpese of calculating the assel cover rafic,
This includes residential and cemmercial immovable property owned/tenanted by the Company, including
the moveable assets within the property, trading stocks, gift securities f any ang =specific equity
investments in affilintas / subsidiarias as listed in Debenturz Trust Deed {DTD) dated August 1, J017.
Aaditionally, the Company has excluded the following assers slace charge on these assets cannot be
created:

a) Capital Work in Prograss including Capital Advances

b} Advance Tax (net} including Tax Deducted at Scurce

¢ Mat Cregit Entitlement

d) Prepaid Expenses

e} Deferred Expenditure - Stamps & Registration Charges

f1 Unamortised Business Center Rent Expense

g} Unamertised Bank Commission

h} Intangible assets ie. Software, Data Processing Equipment

i} Investmant backed by Coversd Warranis Rs 318 mn

For Infrastructure Leasing & Financial Services Ltd
gl\,r/ﬁ ;

Cerober 30, 2017 authorised Signatory

Mumbai
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CARE/HO/RL/2017-18/2772
Mr. Arun K, Saha
Jolnt Managing Director

Infrastructure Leasing & Flnancial Services Limited
The [L&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra {E}

Mumbai—400 051

September 29, 2017
Confidantial :

Dear Sir,

Credit rating for bank facilitias
On the basis of recent developments including cperational and financial performance of your

compeny for FY17 {A) and QIFY18 {UA) our Rating Committee has reviewed the following

rattngs
[ Facilities Amount {Rs. crore) Rating' % Rating ActiorT‘
400
& " _ CARE AAA; Stabte
Long tarm bank facilities {Rupees Fou;nl-;:]ndred Crore {Triple A; Outlook: Stable) Reaffirmed

Refer Annexure 1 for details of rated facilities.

LY I

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

CARE reserves the right to revise/reafflrm/withdraw the rating assigned gs also revise
the outlook, as a result of periodic review/surveillance, based on any event or
information which in the opinion of CARE warrants such an action, In the avent of failure
on the part of the entity to furnish such information, material or clarifications as may be
required by CARE sg as to enable it to carry out cantinucus monitoring of the rating of
the bank facilities, CARE shall carry out the review on the basis of best available
information throughout the life time of such bank faciiities. In such cases the credit

rating symbol shall be accompanied by “ISSUER NOT COOPERATING”, CARE shall also be

*Comptete definitions of the ratings ossigned are availobie ot www.corerotings.com and in other CARE
publicotions.

CARE Ratings Limited
{Formerly known as Credit Analysis & Research Limited)

4™ Ficor, Godrej Caliseum, Somaiya Hospital Road, Off Easten Express Highway, Sien {E), Mumbai - 400022,
Tel:+91-22- 6754 3456 « Fax: +91.22- 022 6754 3457 = www.careratings.com » CIN-L67190MHT393PLCD71691
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e.,.‘g;;,\
entitled ta publicize/dissem!nate all the afore-mentioned rating actions in any manner
considered appropriate by it, without reference to you.

5. CARE ratings do not take Into account the soverelgn risk, if any, attached to the foreign

currency loans, and the ralings are applicable only to the rupee equivalent of these
loans.

6. Users of this rating mey Kindly refer our website www.cararatings.com for latest update
en the outstanding rating. '

7. CARE ratings are not recommendations to sanctlon, renew, dishurse or recall the

concerned bank facilities.

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

Thanking you,
Yours faithfully,
Ko
[Karan Ved] [Adltya Acharekar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com aditya.acharekar @careratings.com
£ncl.: As above
Disclalmer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recaff
the concerned bark facilities or to buy, sell or hold any sequrity, CARE has based its ratings/foutlooks on information
abtzined from sources believed by it to e accurate and reiiable. CARE does not, however, guarantee the accuracy,
! adeguacy or completeness of any information and is not responsible far any errors or omissions or for the results
obtained from the use of such information. Most entities whose bank fecilities/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/outlook assignad by CARE is based on the capital deployed
by the partners/praprietar and the financial strength of the firm at prasent. The rating/outlook may undergo
change in tase of withdrawal of capital er the unsecured loans brought in by the partners/groprietor in additian to
| thefinancial performance and cother relevant factors.

CARE Ratings Limited
(Formerly known as Credit Analysis & Research Limited)

4" Floar, Godrej Coliseum, Scmafya Hospital Road, OFf Eastern Express Highway, Sion (E), Mumbai - 400 022,
Tel:+91-22- 6754 3456 o Fax: +91.22- 027 6754 3457 » www.careratings.com = CHN-LE7190MH1993PLCDT 1691




5

GANIING
 —1 L
é/g%_-—s: Ratings | £.Z5 !
- » oy m
Professional Risk Opinion %:; o
Annexure 1

Details of Rated Facllitles

A. Long-term bank facillties - Term Loan

Rated Amount | Amount Outstanding*
Sr. No. Lender
{Rs. Crore) {Rs. crore)
1. UCO Bank 300.00 175.00
2. Punjah National Bank ) 10C.00 100.00
Total £00.00 275.00

“as on Avgust 1 ?, 2017

Total rated amount of bank facilitfes Rs.400 crore

CARE Ratings Limited

(Formarly known as Credit Analysis & Research Limited)

4" Figor, Godref Coliseum, Samaiyz Hospital Road, Off Eastern Express Highway, Sion (E), Mumbaj - 400 022.
Tel: #91<22- 6754 3456 « Fax: +91-22- 022 6758 3457 « www.careratings.com » CIN-L67190MH1993PLCOT1691
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CARE/HO/RL/2017-18/2771

Mr. Arun K, Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
The IL&FS Financizl Cengre

Piet C-22, G Block

Bandra-Kurla Complex, Bandra {E)
Mumbai—-400051

Confidential
Dear Sir,

September 29, 2017

)

Cradit rating for Nan-convertible Re deemable Preference Shares

On the basis of recent developménts including operational and financial performance of

your company for FY17 (A) and QIFY18 (UA), our Rating Committeg has reviewed the

following rating:

| Amount X
Inst i i
nstrument : (Rs. erore) Rating l Rating Action
nNon-convertible Redeemable 1,500 CARE AAR {RPS); Stable ‘ .
Preference Shares {Rupees One Thousand [Triple A [Redeemable Preference Reaffirmed
Five Bundred Crore only} Shares); Outlook: Stable) '

2. Please inform us the below- mentioned details of issue immediately, but not fater than 7

days from the date of placing the instrument:

Instrument 1940 | Issue | Coupon Coupon Terras of Redemption Name and Detalls of
type Size Rate Payment | Redemption date contact details top X0
{Rscr} Dates of Debenture invastors
Trustee |

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

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

review/surveiflance every year.

4. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as ailso revise

the outlook, as a result of periodic review/surveillance, based on any event or

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

on the part of the entity to furnish such information, material or clarifications as may be

required by CARE so as to enable it to carry out continuous moaitoring of the rating of

‘Complete definitions of the rotings gssigned are ovailoble at www.cgrergtings.com end in other CARE publications.

Page 3 of3

CARE Ratings Limited

{Formerly known as Credit Analysis &

Research Limited)

4" Flaor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Exprass Highway, Stan (), Mumbai - 400 0232.
Tel: +91-22- 6754 3456 « Fax; +91-22- 022 6754 3457 « www carecatings.com » CIN-LE7190MH1993PLCOT 1691
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B atnet : :
the debt instruments, CAR?\shaI! carry out the review an the hasis of best available
“information throughout the life time of such instruments. In such cases the credit rating

symbol shall be accompanied by “ISSUER NOT COOPERATING*, CARE shall also he
entitied tc publicize/disseminate all the afore-mentioned rating actions in any manner
considered appropriate by it, without reference to you.

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

6. CARE ratings are not recommendations to buy, sell, or holg any securities.

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

Thanking vou,
Yaurs faithfuly,
[x(:m Ved] ‘TAditya Acharekar}
Deputy Manager Assistant General Manager
karan.ved®@careratings.com aditya.acharekar®@careratings,com

-

Engl: As above

Disclaimer

CARL’s ratings are opinicas on credit quality and are not recommendations to sanction, renew, dishurse or
recall the concerned bank facilities or ta buy, selt or hold any security. CARE has based its ratings/outicaks 3
on infarmation obtained from sources betieved by it to be accurate and reliable, CARE does not, hewever,
guarantee the accuracy, adeguacy or completeness of any information and is not responsible for aoy errors
or omissions or for the results obtained from the use of such information. Maost 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 cancerns, the rating/outiook assigned by CARE is based on the capital
deployed by the pariners/proprietor and the financial strength of the firm at present. The ratingfoutlook
may undergo change in case of withdrawal of capitel or the unsecured loans brought in by the |
partners/proprietor in addition to the financial performance 2od other relevant factors. i

CARE Ratings Limited

{Formerly kaown as Credit Analysis & Research Limited}

4" Floos, Godrej Coliseum, Somaiya Hospitat Road, Cff Eastern Express Highway, Sion (), Mumbai - 400 022.
Tel: +91-22- 6754 3456 » Fawc #91-22- 022 6754 3457 « www.carcratings.cam « CIN-167190MH1593PLCDT 1691
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CARE/HO/RL/2017-18/2774

tir, Arun K, Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
The IL&TS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra {E)

Mumbai - 400051 '

September 29, 2017
Confidential

Dear Sir,
Credit rating for outstanding short Lerm debt pragramme

On the basls of recent developments including operational and fipancial performance of

your company for Fy1/ (A} and Q1FY18 (UA) our Reating Committee has reviewed the
following rating:

T
Amount 1 . .
| t
nstrumen (Rs. crore) Ratlng Rating Action
875
Shart term debt programme | {Rupees Nine Hundred Seventy Five CARE AL+ Reaffirmed
Crore only) (A One Plus)

2. The CP issue would be for a maturity not exceeding one year {or other duration ff less
than one year}.

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

4. Please inform us the below-mentioned detalls of issue immediately, but not later than

7 days from the date of placing the instrument:

Instrument | ISIN } lssue | Coupon | Coupon Terms of Redemptian Name and | Details of
type Size Rate Payment | Redemption date cantact tep 10
{Rs Dates detafis of | Investors
| cr} Debenture |
; trustee/IPA

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

)f}!- 6. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise

the outlook, as a result of periodic review/survelllance, based on any event or

*Complete definitions of the rotings ossigned ore gvaifoble ot www.careretings.com and in ather CARE publications.

CARE Ratings Limited

{Formerly known as Credit Analysis & Rescarch Limited)

2" Floor, Godre| Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai - 400 022.
Tel: +91-22- 6754 3455 » Fax:491-22- 0226754 3457 « www.careratings.com s CilN-L67 190MH1993PLC07 1691
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irformation which in the ?;;Jinion of CARE warrants such an actien, In the event of
failure on the part of the entity to furnish such information, material or darifications as
may be required by CARE so as to enable it to carry out continuous monitoring of the
rating of the debt instrument, CARE shail carry out the review on the basis of best
available information throughout the life time of such instrument, In such cases the
credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE shall
also be enlitied o publicize/disseminate all the afore-menticned rating actluns In any

manner considered appropriale by iL, wilhoul relerence 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.

Thanking you,
Yours faithfully,
Ko
[Karan Ved] fAditya Acharekar]
Deputy Manager Assistant General Manager
karan.ved @careratings.com aditys.acharekar@careratings.com
Encl.: As abave
Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, dishurse or recall
the cencerned bank facilities or to buy, sell or hold any security. CARE has hased its ratingsfoutlooks on
information obtained from sources heliaved byit to be accurate and reliable. CARF does not, however, guarantae
the accuracy, adequacy or completeness of any information and is not responsibie 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 peid a cradit rating fee, based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary conceras, the rating/outlook assigned by CARE is based on the capital deployed
by the partners/proprietor and the financial strength of the firm 2t present. The rating/outlook mav 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,

CARE Ratings Limited

(Formerly known as Credit Analysis & Resmarch Limited)

4" Floor, Gadrej Caliseum, Somaiya Hospital Road, Off Eastern Express Highway, Ston (E), Mumbai - 466 (22,
Teb: +81-22- 6754 3456 o Fax: +91-22- 022 6754 3457 » wwaw carerarings.com « CIN-L67190MH {923PLCO71691
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CARE/HO/RL/2017-18/2603

Mr. Arun K, Saha
Joint Managing Director

Infrastructure Leasing & Financial Services Ltd.

The IL&FS Financial Centre

Plot C-22, G Block

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

Confidential

Dear Sir,

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

September 22, 2017

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

rating assigned to the Commercial Paper issue of your company, for a limit of Rs.975 crore,

with a maturity not exceeding cne year {or other duration if less than one year. Also please

note max maturity of CP Is 364 days).

2. The following rating has been reviewed:

f
Instrument Rated Amount (Rs. crore) Rating' | Rating Action
Commercial paper issue / 975 CARE Al+
i Reaffirmed
Short term debt programme {Rupees N|rue hundred and seventy (A One Pius) eaffirme
five crore only)

3. Please arrange to get the rating revalidated, in case the issue Is not made within two

months from the date of this letter.

4. Please inform us the below- mentioned details of issue immediately, but not later

than 7 days from the date of placing the instrument:

n Coupon
1
instrument 181N ssue Size | Coupon Payment
{Rscr) Rate
Dates

Terms of
Redempticn

Redemption
date

Name and
contact details of
Debenture
Trustee

Details of
top 10
investors

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

time, based on circumstances warranting such review, subject to at teast ane such

review/surveillance every year.

N3

Ycomplete definitions of the rotings assigned ore availoble ot www.careratings.com and in other CARE

publications.

CARE Ratings Limited

{Farmerly known as Credit Analysis & Research Limited)

4" Floor, Godrej Coliseum, Semaiya Hospital Road, Off Eastern Express Highway. Sion {E), Mumbai - 400 022.
Tel: #91-22- 6754 3456 » Fax: #91.22- 022 6754 3457 » www.careratingscom « CIN.167150MH1993FLCO7 1697



6. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as zlso revise
the outlook, as a result of periodic review/surveillance, based on any event or
information which in the opinion of CARE warrants such an sction. in the event of
failure on the part of the entity to furnish such information, materia! or darifications as
may be required by CARE sc as to enable it to carry out continuous monitoring of the
rating of the debt instruments, CARE shall carry out the review on the basis of best
available information throughout the life time of such instruments. In such cases the
credit rating symbol shalf be accompanied by “ISSUER NOT COOPERATING”. CARE shall
also be entitled to publicize/disseminate ali the afore-mentioned rating actions in any
manner considered appropriate by it, without reference to you.

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

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

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

Thanking you,

Yours faithfully,

o

[Kéén Ved] ~—TAditya Acharekar]
Deputy Manager Assistant Generai Manager
karan.ved@ careratings.com aditya.acharekar@careratings.com
Encl.: As above
Disclaimer

CARE's ratings arc opinions on credit quality and are not recommendstions to sanction, renew, disburse or
recail the cancerned bank facilities or to buy, sefl or hold any securty. CARE has based its ratings/outiooks an
information obtained from sources believed by it to be accurate and reliable. CARE does rot, however,
garantee the accuracy, adequacy or completenass of Any information and is not responsible for any errors of
omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based en the amount and type of bank
facilities/finstruments.

fn case of partnership/proprietary concems, the rating/outlook assigned by CARE i¢ basad on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The ratingfoutlook may

undergo change in case of withdrawal of capital or the unsecyred loans brought in by the partners/proprietor
in addition to the finzncial performance and other relevant factors.

CARE Ratings Limited
(Formerly known as Credit Analysis & Research Limited)

4" Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion {£}, Mumbai - 400 023,
Tel: +91-22- 6754 3456 « Fax: +99-22- 022 6754 3457 & www.careralings.com » CIN-LA7190MHI993PLLCO7 149
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CARE/HO/RL/2017-18/2282

Mr. Arun K. Szha

Joint Managing Director
Infrastructure Leaslng & financial Services Ltd.
The ILEFS Financial Cantre

Plot €-22, G Block

Bandra-Kurla Complex, Bandra {E}

Mumbai - 400 051

Dear Sir,

Credit rating for Commercial Paper [CP} issue / short term debt programene

ooitane® 8

Confidential

August 22, 2017

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

rating assigned to the Commercial Paper issue of your company, for a limit of Rs.975 crore,

with a maturity not exceeding one year {or other duration if less than one year. Also please

note max maturity of CP Is 364 days).

Z. The following rating has been reviewed:

Instrument

Amount [Rs, crore)

T
Rating Rating Aclivn

Commercial paper issue /

Short term debt programime

975

{Rupees Nine hundred and seventy

five crore anly}

CARE Al+
(A One Plus)

Reaffirmed

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

months from the date of this letter.

4. Please inform us the below- mentfoned detsils of issue immediately, but not later

than 7 days from the date of placing the instrument:

Instrument lssue Size
type ISIN (Hs cr)

Coupon
Rate

::upz:t Terms of
ym Bedemption
Dates

Name and
Redemption | contact detnils of
date Dehenture
Trustee

Details of
top 10
investors

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/fsurveillance every year.

Lcamplete definitions of the ratings assigned are ovailable of www.coresatings.com ond in other CARE

publicetions.

CARE Ratings Limited

{Formerly known as Cradit Anatysis & Research Limited)

4" Floor, Godra] Coliseum, Somaiya Hospiral Road, Off Eastern Express Highway. Sion (E). Mumbai - 400 022.

Tel.: +91-22- 6754 3456 o Fax:+91-22- 022 5754 3457 » www.careratings.com « CIN-L67190MH1T293PLCD7 1691
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6. CARE reserves the right to revise,freaffirm/withdraw'the rating assigned 25 also revise
the outlook, as a result of periodic review/surveillance, based on any event or
information which in the opinion of CARE warrants such an action. in the event of
failure on the part of the entity to furnish such information, material or clarifications as
may be required by CARE so as to enable it to carry out cantinuous monitoring of the
rating of the debt instruments, CARE shall carry out the review on the basi$ of best
available information throughout the life time of such instruments. In such cases the
credit rating symbol shail he accompanied by “ISSUER NOT COOPERATING”. CARE shall
also be entitled to publicize/disseminate all the afore-mentioned rating actions in any
manner considered appropriate by it, without reference to you,

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

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

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

- in addition to the financlal perfarmance and other relevant factors.

Thanking you,
Yours faithfully,
[Kzran Ved] Aditya Acharekar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com aditya.acharekar@careratings.com
Enci.: As above
Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, dishurse or
recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on
information obtained from sources believed by it to be accurate and reliable. CARE does nct, however,
Buarantee the accuracy, adequacy or completeness of any information and is not responsible for any srrors or
omisstons or for the results obtained from the use of such information. Most entities whose bank
facilittes finstruments are rated by CARE have paid a credit rating fee, based on the zmount and type of bank
facilities/instruments.

In case of partaership/proprietary concerns, the rating/outlock assigned by CARE is based an the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating/outiook may
undergo change in case of withdrawal of capital or the unsecured foans brought in by the pa rtners/proprietor

CARE Ratings Limited
(Formerly known as Cred!t Analysis & Research Limited)

4" Floor, Godrej Coliseum, Somalya Hospital Road, Off Eastern Express Highway. Sion (E), Mumbai - 400 022,
Tel:+971-22- 6754 3456 o Fax: +91-22. 022 6754 3457 « www.careratings.com « CIN-L67190MH1923PLCD7 1691
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CARE/HO/RLf2017-18/1991
Mr. Arun K, Saha
Joint Managing Director
Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre
Plot €-22, G Block
Bandra-Kurla Complex, Bandra (E)
Mumbai — 400 051

luly 18,2017
Confidential

Dear Sir,

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

Piease refer to our letter dated Octobar 03, 2016 and your request for revalidation of the
rating assigned to the Commercial Paper issue of your company, for & limit of Rs.975 crore,
with a maturity not exceeding one year (or other duration if less than one year. Aiso please
note max maturity of CP is 364 days).

2. The following rating has been reviewed:

Instrument Amount (Rs. crore) Rating® Rating Acticn
Commercial paper issue { 575 CARE Al+
pap {Rupees Nine hundred and seventy | {AOne Reaffirmed
Short term debt programme . :
five crore only} ' Plus)

3. Please arrange to get the rating revalidated, in case the issue is not made within two
months from the date of this letter.
4. Please inform us the below- mentioned details of issue immediately, but not later

than 7 days from the date of plading the instrument:

Loupon Name and Details of l
Instrumentt Issue Size | Coupon P Terms of Redemption | contact details of
ISIN Payment . top 10
type {Rs cr) Rate Redemption date Debenture
Dates Trustee investors

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

E

review/fsurveiliance every year.

'complete definitions of the ratings assigned are available ot www. careratings.com end in other CARE
publications.

Page 1 of 2

CARE Ratings Limited
(Farmerly known as Credit Analysis & Research Limited)

4" Flaoe, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion {E), Mumbai - 400 022,
Tel: +91-22- 6754 3456 o Fax; +91-22- 022 £754 3457 « www.careratings.com » CiIN-L&7190MH1993PLCO71691



6. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise
the outlook, as a resuit of periodic review/surveillance, based on any event or
information which in the opinidn of CARE warrants such an action. in the event of
failure on the part of the entity to furnish such information, material or clarifications as
may be required by CARE sc as to enable it to carry out continucus monitoring of the
rating of the debt instruments, CARE shall carry out the review on the basis of best
available information throughout the fife time of such instruments. \n such cases the
credit rating symbo! shall be accompanied by “ISSUER NOT COOPERATING”. CARE shall
also be entitied to publicize/disseminate all the afore-mentioned rating actions in any

manner considered appropriate by it, without reference to you,

7. Users of this rating may kindly refer our website www.careratings.com for latest update
on the 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 vou,
Yaurs faithfully,
[Karan Ved] {Aditya Acharekar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com aditya.acharekar@careratings.com
Encl.: As above
Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or
recall the eoncerned bank facilities or to buy, sell or hold any security. CARE has based its ratingsfoutlooks on
information obtained from sources believed by it to be accurate and reliable. CARE does not, however,
Buaraniee the accuraty, adequacy or completenass of any information and is not responsible for any errors or
omissions or far the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid » credit rating fee, based on the amount and type of bank
facilities/instruments.

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

Page 2 of 2

CARE Rarings Limited
{Formerly known as Credit Analysis & Research Limited)

#" Flooe, Gadref Coliseum, Somaiya Hespital Road, OFf Fastern Express Highway, Sion (E), Mumbai - 400 022.
Tel:+91-22- 6754 3455 o Fax: +91.22-022 6754 3457 . weww.careratings.com » CIN-LA7190MH1993PLCO7 1691
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CARE/HO/RL/2017-18/2902 ,}/
Mr. Arun K, $aha F

Joint Managing Director

infrastructure Leasing & Financial Services Limited
The IL&?S Financial Cantre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E)

Mumbai—400 051

" september 29, 2017

Confidential

Eear Sir,
Cradit rating for various tong teri Instruments

PP ~ On the basis of recent developments including operational and financial performance of

your company for FY17 {A) and Q1iFY18 (UA}, our Rating Commitiee has reviewed the

following rating:

w
Instrument (RA:;‘::E] Am?::gg:g;’d Rating* Rating Actian
Non-convertible ; CARE AAA; Stable
i 6,141.94 5,998.94 [Tripiz A; Outicok: Reafflrmed
Debenture
L L Stable]
CARE AAA; Stable
Subordinate Debt 6.85 0.85 [Triple A; Outleok: Reaffirmed
_ Stable}
6,1438.79 6,005.79
Total {fs, Six Thousand One {Rs. 5ix Thousand Five
Hundred Forty Eight Crore Crore and Seveaty Niee
{ and Seventy Nine Lakhs anly) Lakhs only) J
“us on September 26, 2017
7. Please inform us the below- mentioned details of issue immediately, but not later than 7
} days from the date of placing the instrument:
lnstrument | SIN  lssue | Coupon Coupgon Terms of Redemption Narme and Details of
type Size Rate Payment | Redemption date contact details top 1
[Rs ct) Dates of Debenture Investors
Trustes

3. 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 yeat.

-

*Complets definitions of the ratings assigned are available of www.coreratinas.com ond in other CARE publications.

CARE Ratings Limited
{Formerly known as Credit Analysis & Research Limitad)

4" Floar, Godrej Coliseum, Samaiya Hospital Read, Off basters Express Highway, Sion {E), Mumbai - 400 022.
Tol:+91-22- 6754 3456 « Fax: +91-22-022 6754 3457 » www.careratings.com « CIN-L67 190MH1993PLCO7 1691



4. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise
the outlook, as a result of periodic review/surveillance, based on any event or
information which in the opinion of CARE warrants such an action. in the event of faliure
on the part of the entity tc furnish such information, material or dlarifications as may be
required by CARE so as to enable It to carry out continuous monitoring of the rating of
the debt instruments, CARE shall carry out the review on the basis of best avallable
information throughout the life time of such instruments. in such cases the credit rating
symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE shall also be
entitled to publicize/disseminate all the afore-mentioned rating actions In any manner
considered appropriate by it, without reference to you.

Users of this rating may kindly refer our wehsite www.careratings.cam for latest update
on the outstanding rating.

6. CARE ratings are not recommendations to buy, selt, or hald any securities.

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

Thanking you,
Yours faithfully,

[Kaﬁ;\ Ved] ditya Acharekar]

Depuiy Manager Assistant General Manager
karan.ved@careratings.com aditya.acharekar@careratings.com

Encl; As above

Disclaimer -

CARE's ratings are opinions on credit guality and are not recommendations to sanction, renew, disburse or
recall the toncerned bank facilities or to buy, sell of hold any security. CARE has based its ratings/outlooks
on information obtained from sources belleved by it to be accurate and reliable, CARE does not, however,
guarantee the accuracy, adequacy of completeness of any information and is not respongible for any errors
or omissions or for the results obtained from the use of such information. Most entities whose bank
faciities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank
facifities/instruments.

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

CARE Ratings Limited
{Formerly known as Credit Analysic & Research lismited)

4" Floor, Godre] Caliseum, Somaiya Haspital Road, Of £astern Express Highway, Sien (], Mumbai - 400 022,
Tel:+91-22- 8754 3456 = Fax: +91-22- 022 6754 3457 » www.careratingz.com o CIN-LG7190MH1993PLCO7 1691
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CARE/HO/RL{2017-18/2602

Mr. Arun K, Saha

Joint Managing Director

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

Plot C-22, G Block

Bandra-Kurls Complex, Bandra ()

. Mumbal — 400 051

SR e M M et el W B A s o L.

September 22, 2017

Confidential

Dear Sir,
Credit rating for varigus debt instruments

) Please refer to our letter dated October 03, 2016 and your request for revalidation of the
rating assigned te the various debt instruments of your company.

2. The following rating has baen reviewed:

: Instrument Ratad Amount ttilized amount® Rating* Rating I
i {Rs. crore) {Rs. crore) & Action -
| 2,000 1,657 l ;
Non-convertible r(R:-;. Two Thousand | {Rs. One Thousand Four Hundred CARE AAA; Stable Reaffirmad 1
debentures ‘ | {Tripte A; Outlook: Stable) ,
Crore only) and Seven crore only) ; |

rus on September 08, 2017

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 below- mentioned detalls of issue immedlately, but not later

than 7 days from the date of placing the instrument:

- Coupan Name and Detalis of
I instrument 1ssue Stze | Coupon P Terms of Redemptlon | contact detalls
. 151N Payment . I topld
type {Rs cr} Rate Redemption date of Debenture .
Dates | Trustee investors

S. 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 ieast one such
review/surveiillance avery year.

6. CARE reserves the right to revise!reaﬁirm/withdréw the rating assigned as alsa revise
the outlook, as a result of periodic review/surveillance, based on any event or

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

YCompiete definitions of the ratings assigred are available at www.careratings.com ond in other CARE
publication.

CARE Ratings Limited
{Fermerly knowe as Credit Analysis & Research Limited}

4™ Floor, Godrej Calisuum, Semaiya Hosplital Road, Off Eastern Express Highway, Sion (£}, Mumbai - 400 622,
Yeb: +91-22- 6754 3456 » Fax: +91.22- 022 6754 3457 = www.careratings.com « CIN-LATT9OMH1993PLCDT 14691
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faiture on the part cf the entity to furnish such information, materlal er clarifications
as may be required by CARE so as to enable it to carry out contlnuous monitoring of
the rating of the debt instruments, CARE shall carry out the review on the basis of best
available information throughout the life time of such instruments. In such cases the
credit reting symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE
shali also be entitled to publicize/dissemInate all the afore-mentioned rating actions
in any manner considered appropriate by it, without reference to you.

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

updata on the outstanding rating.

8. CARE ratings are net 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 fafthfully,
Lt
' W
[Ké'lgn Ved] [aditya Acharekar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com aditya.acharekar@careratings.com

Encl.: As above

Disclaimer

CARE's ratings are opinions on credit guzfity and are not recommendations to sanction, renew, diskurse or recall
the concerned bank facifities or to buy, sefl or hold any secority. CARE has based its ratings/outleoks on information
obtained from sources believed 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 ar for the resuHs
obtained from the use of such information. Most entitias whaose bank facilities/finstruments are rated by CARE have
pald & credit rating fee, based on the amaunt and type of bank facilities/inst ruraents.

in case of partnership/progrietary concerns, the ratingfoutlook assigned by CARE is based on the capital deployed
by the partnersfgroprietor and the financial strength of the firm at present. The rating/autlook may undergo
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.

CARE Ratings Limited

{Formerly known as Credit Analysts & Research Limited)

4" Floot, Godrej Cotiseurn, Sermaiya Hospital Road, Ctf Eastern Express Highway, Sion {£), Mumbai - 400 022,
Tel:+91-21- 6754 3456 o Fax: +91-22- 022 6754 3457 « www.careratings.com » CIN-L67130MH1993PLCO7 1491
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CARE/HO/RL/2017-18/2283
Mr. Arun K. Saha
Joint Managing Director
Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre
Plot C-22, G Block
Bandra-Kurla Complex, Bandra (E)
Murmbai — 400051

August 22, 2017
Confidential

Dear Sir,
Credit rating for various debt instruments

Please reter to our letter dated October 03, 2016 and your reguest for revalidation of the
rating assigned to the various debt instruments of your company.

2. The following rating has bean reviewed:

Rated Amount Utilized amount™® 1 Ratirg
Instrument [Rs. crore) {Rs. crore) Rating Action
. 2,000 ' 1,407
Non- . ’ CARE ABA;
on-convertibie {Rs. Two Thousand | {Rs. Ohe Thousand Four Hundred ARE i Stable Reaffirrmed
debentures {Tripla A; Qutlocl: Stablel ‘
Crore only) and Seven crore anly) i

*as onAugust 17, 2017
3. Please arrange to get the rating revalidated, in case the proposed Issue is not made
within six months fram the date of this letter.
4. Please inform us the helow- mentioned details of issue immeadiately, but not later

than 7 days from the date of placing the instrument:

Cou Name and Datails of
Instrument {ssue Size | Coupon poR Terms of Redemption | contactdetails
St Payment . top 10
type fRs cr) Rate rRedemption date of Debenture -
Dates Trustee investors

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 revise/reaffirm/withdraw the rating assigned as also revise
the outlook, as a result of periodic review/surveillance, based on any event or

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

i
*Complete definitions of the rotings ussigned gre ovailoble at www.coreretings.com and in other CARE

publicotion.

CARE Ratings Limited
{Formerly known as Credit Analysis & Research Lirmited)

4" Floor, Godrej Coliseum, Somaiva Hospital Road, Qff Eastern Express Highway, Sion (B}, Mombai - 400 22,
Tel: +91-22- 6754 3456 o Fax: +91-22- D27 6754 3457 « www.careratings.com « CIN-L67190MH1993FLCO7 1697



T

failure on the part of the entity to furnish such information, material or clarifications
2s may be required by CARE so as to enable it to carry out continuous monitoring of
the rating of the debt instruments, CARE shall carry out the review on the basis of best
avallable information throughout the life time of such instruments. In such cases the
credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”, CARE
shall also be entitled to putlicize/disseminate all the afore-mentioned rating actions
fn any manner considered appropriate by it, without raference to you.

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

update on the outstanding rating.

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

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

Thanking you,
Yours faithfully,
A/v‘;ﬁ““ '
[Karan Ved] Aditya Achargkar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com . aditya.acharekar@careratings.com
Encl.: As above
Disclaimer

; CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recal
[ the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information
| obtained from sources believed by It to be accurate and relisble. GARE does not, however, guarantee the accuracy,
adequacy or completeness of any informatien and is not responsible for any errors or omissions or for the resuits
cbtalned from the use of such information. Most entities whose bank Facilities/instriements are rated by CARE have
paid a credit rating fee, based on the amount and type of hank facilities/instruments.

in case of partnership/proprietary concerns, the rating/outlook assigned by CARE is based on the caoital deployed
by the partners/proprietor and the financial strength of the firm at present. The ratingfouticok may undergo
; change in case of withdrawel of capital or the unsecured loans brought in by the partners/proprietor in addition to

the {inancial performance and other relevant factors.

CARE Ratings Limited
{Formerly knawn as Credit Analysis & Rasearch Limired)

4" Floar, Godrej Coliseurn, Somaiya Hospital Road, OFf Eastern Express Highway, Sion (F), Mumbaji - 400 022.
Tel:+91-22- 6754 3456 » Faw +91-22- 022 6754 3457 » www.cararatings.com o CIN-LE7190MH1593PLCOT1691
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CARE/HO/RL/2017-18/1992

Mr. Arun K, Saha

Jaint Managing Director
Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre
Plot €-22, G Block
Bandra-Kurfa Complex, Bandra (E)
Mumbai — 400 051

Dear Sir,

Confidential

July 18,

Credit rating for varlous debt Instruments

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

rating assigned to the various debt instruments of your company.

2. The foliowing rating has been reviewed:

2017

*
Instrument Rated Amount Utillzed amount Rating’ Rating Action
{Rs. crore} {Rs. crare)
. 2,000 982
Non-convertible : , CARE AAA; Stable
i il
debentures {Rs. Two Thousand {Rs. Nine Hundred Eighty (Trinie A; Outlook: Stable) Reaffirmed
Crore only} Twa Crore onfy)
*as on July 14, 2017
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.

Please inform us the below- mentioned details of issue immediately, but not later

4.
than 7 days from the date of placing the instrument:
MName and
. . a
nstrument Issue Size | Coupon Coupon Terms of Redemption | cantact details Details of
15N Payment i top 10
type {Rs €r) Rate Redemption date of Debenture
Dates Trustee Investors

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/surveiflance every year.

CARE reserves the right to revisefreaffirm/withdraw the rating assigned as also revise

the outlook, as a result of periodic review/fsurveillance, based on any event or

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

*Complete definitions of the ratings ossigned are ovailabie ot www.carerotings.com ond in other CARE

publication.

CARE Ratings Limited

{Fermarly kaown as Credit Analysis & Research Limited)

4" Floor, Godrej Coliseum, Somaiya Haspital Road, Off Eastern Express Highway, Sion {E}, Mumbai - 400 022.
Teli+91-22- 6754 3456 » Fax: +91-22- 022 &§754 3457 » www.careratings.com « CIN-L6F1FOMH1993PLCO7 14691




failure on the part of the entity tc furnish such information, material or clarifications
as may e required by CARE so a-s to enable it to carry out continuous monitoring of
the rating of the debt instruments, CARE shall carry aut the review on the basis of best
available information threughout the life time of such instrumants. In such cases the
credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE
shall also be entitlad to publicize/disseminate all the afore-mentioned rating actions
in any manner considered appropriate by it, without reference to you.

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

Lpdate on the qutstanding rating.

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

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

Thanking you,
Yours faithfully,
Yz 2
[éan Ved) [Aditya Acharekar]
Deputy Manager Assistant General Manager
karan.ved@careratings.com aditya.acharekar@careratings.com

Encl.: As above

Disclaimer

CARE's ratings are opinions on tredit quality and are not recommendations 1o sanctian, renew, dgisburse or recall
the cancerned ban'k facilities or to buy, sell or hold any security. CARE has based its ratings/putlooks on Information
obtained from sources believed by it 10 be accurate and reliable. CARE does not, however, guarantee the BCCUrECY,
adequacy or completeness of any information and is not responsible for any errors or omissions or for the results
obtained from the use of such information. Most entities whose bank 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/outiook assigned by CARE is based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The ratingfoutlook may undergo
change in case of withdraws! of capital or the unsecured tpans brought in by the partners/proprietor in addition to
the financial performance and athes relevant factors.

CARE Ratings Limited

{Formecly known as Credit Analysis & Research Limited)

4" Foar, Godrej Coliseum, Somaiya Haspital Road, OH Eastern Express Highway, Sien (£}, Mumbai - 400 022,
Jeb: +91-22- 6754 3456 o Fax; +91-22-022 6754 3457 » www careratings.com « CIN-LA7190MH1993PLCO716%1




CARE/HO/RL/2017-18/1551

Mir. Arun K. Saha

Joint Managing Director

infrastructure Leasing & Financial Services Liu.
The IL&FS Financial Centre

Plat C-22, G Biack

Bandra-Kurla Complex, Bandra (E)

Mumbai - 400 051

; Yune 02, 2017
Confidentisl n
-
Dear Sir,
Credit rating for varlous dabt instruments
Please refer to our latter dated October 03, 2016 and your request for revaiidation of the
rating assigned to the various debt instruments of your company.
2. The following rating has been reviewed:
\ Rated Antount : i mount? : .
Instrument [ ; Utilized a i Rating' Rating Action |
: {Rs. crove} o {Rs. crore) ! D
) 2,000 832 i
- th ‘ i L CARE AAA,; Stab! X
Nore com:ertrb N {Re. Two Thousand  § (Rs. Eight Hundred Thirty P able ;  feaffirmed
debentures . i : {Triple A; Outlook: Stable) |
i Crore only) ! Two Crore only} : {
*as o Moy 30, 2017

3. Please arrange to get the rating revalidated, in case the groposed 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 scon as it has been placed.

5. CARBF 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 ona such
review/surveillance every year.

6. CARE raservas the right Lo revise/reaffiem/withdraw the rating assigned as also revise
the outlook, as a result of periodic review/surveilfance, based on any event or
information which in the opinien of CARE warrants such an action. in the event of

ra failure on the part of the entity to furnish such information, material or darifications
A . - . o
Py as may be required by CARE so 3s tc enable it to carry out continuous monionng of

iComplete definitions of the rotings visigned are ovolloble at wwiprerslings cont ond ia orhe: CARE
pubdication,

4" Elaar, Godvej Coliseum, Somaiva tlospital Road, Off Fastern Express Highway, Sion (F}, Mumbai - 30022,
Tal-s01.77. ATEA TACA = Fawe @127, A7 L7048 TAGT o wnwne morarasines e o 1 INCERTT GOEARISG AV TAT A9



the rating of the debt instruments, CARE shall carry cut the review on the basis of best
available information throughout the fife time of such mstruments. In such cases the

credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING” CARE
shall also be entitled to pubiicize/disseminate all the afore-mentioned rating actions
In any manner considered appropriate by it, without reference to you.

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

update on the cutstanding rating.

b
8. CARE ratings are not recommendations te buy, sell, or li'rold any securities.

“

' yau need any clarification, vou are welcome to approach us in this regard,

Thanking you,
Yours faithfulby,
Ot
A PR
A (b o
Y AT
* [Karan Ved] [Aditya Acharekar]
OCeputy Manager Assistant General Manager
karan.ved@ucareratings.com aditya.acharekar@careratings.com

Ench.: As above

Disclaimer

CARE's ratings are opiniens on credit quality and ara not recommendations to sanction, renew, disburse or recall
the concerned bank facilities or to buy; sell or hold any securlty CARE has based its ratings/outiooks on infarmatian
obtained from sources believed by it to be accurate and refiable. CARE does not, however, guarantes the accuracy,
adequacy ar completeness of any information and is not responsible for any errors or ornissions or for the results |
ohtained from the use of such information. Most entities whose bank facilities/finstruments are rated by CARE have
paid 8 Credit rating fee, based on the amount and type of bank facilities/instruments.

in case of partnesship/oroprietary concerns, the ratingfoutinok assigned by CARE is based on the capual deployed

- by the partnars/proprietor and the financial strength of the firm at prasent. The rating/cutiock may undergo |

i change in case of withdrawal of capital or the unszcyred icans brought in by the partnersfprogristor in addition o ¢
i the finandis! perfarmance and other relevant factors. :

{£Y, humebal 40007
LTI SRR LI 15

-
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CARE/HO/RL/2017-18/1320

Mr. Arun K, Sahia _
Joint Managing Director
Infrastructure Leasing & Financial Services Ltd.
The IL&FS Financial Centre

Plot C-22, G Block

Bandra-Kurla Complex, Bandra (E}

Mumbai

Dear Sir,

=400 051

Confidentlal

May 03, 2017

Credit rating for varloug debt instruments

Please refer to our letter dated October 03, 2016 and your request for revalldation of the

rating assigned to the various debt Instruments of your company.

2. The followlng rating has been reviewed:

Rated Amaunt WWilized amount* 1
Instrument (Rs. crore) (Rs. crore) Ratlng Raiing Action
2,000 682
Non-convertible ‘ CARE AAA; Stable ‘
. . i
debentures {Rs. Two Thousand (Rs. Six Hundred Eighty (Triple A; Outlook: Stable) | Reaffirmed
Crore ondy} Two Crore orly) 1
*os on May (02, 2017

hEA

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

within six months from the date of this letter.

. Piease inform us the details of issue [date of issue, name of investor, amount issued,

interest rate, date of maturity, etc.] as soon a5 it has been placed.

. CARE reserves the right to undertake a surveillancefreview of the rating from time to

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

review/surveillance every year.

. CARE reserves the right 1o revisefreaffirm/withdraw the rating assigned as also revise

the ocuticok, as a result of periedic review/survelllance, based on any event or
information which in the opinion of CARE warrants such an action. In the event of
failure on the part of the entity to furnish such information, material or clarifications

as may be required by CARE 50 as to enable it to carry out continuous manitaring of

complete definitions of the ratfngs assigned are ovoiloble ot www.coreratings.com and in other CARE
publication, -

Pagelof2

CREDIT ANALYSIS & RESEARCRH LTD,

CORPORATE OFFICE: 4" Floor, Gadre| Coliseum, Somalya Hospltal Road, Of Eastern Express Highway, Sion {E), Mumbal 400022,

Tel:+31-22-675% 2454; Fax; +91-22-6754 3457 |Emall: case@caveratings.com | www.careratings.cam



HEa

the rating of the debt instruments, CARE shall carry out the review on the basis of best
available informatien throughout the life time of such instruments. In such cases the
credit rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE
shall also be entitled to publicize/disseminate ail the afore-mentloned rating actions
in any manner considered appropriate by it, without reference to you.

7. Users of this rating may kindly refer our webslte 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 nzed any darification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,
[Kﬁ-;n Ved] “fAdltya Acharekar]
Deputy Manager Assistant General Manager
karan.ved @careratings.com aditya.acharekar@careratings.com
Encl.: As above

Disclzimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recali
the concerned bank facilitles or to buy, sell or hold any security. CARE has based its ratings/autioaks on information
obtained from sources believed by It 1o be accurate and reliable. CARE does not, however, puarantee the accuracy,
adequacy or complieteress of any infarmation and is not responsibte for any errors or amissions or for the resutts
cobtained from the use of such Informatton. Most entities whose bank facilities/instruments are rated by CARE hawve
pald a credit rating fee, based on the amount and type of bank facifities/instruments,

in case of partnership/proprietary concerns, the rating/outlook assigned by CARE 1s based on the capital deployed
by the partners/proprietor and the financlal strength of the firm at present. The rating/outiook may undergo
change In case of withdrawal of capita! or the unsecured loans braught in by the partners/proprietor in addition to
the financial performance and cther relevant factoss.

Page 2aof 2
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ICRA — [CRA Limited

Rof: 2017-18/MUMR!D448
July 7, 2017

Mr. Arun K Saha

Jotnt Managing Director

Infrastructure Leasing & Financlal Services Limitad
The IL&F S Financial Center

Bandra-Kurla Compiex

Bandra (East),

Mumbai 400 051

Daar Sir,

Re: ICRA Rating for the Short Term Borrowing Programme (including Commerclal Paper} of Rs.1,000 Croras of Infrastructure Laasing
& Financiat Services Limited

Please refer 10 your reques! dated June 29, 2017 for revalidating the rating letter issued for the caplioned programme. We confirm that the
"[ICRA} A1+" (prongunced as ICRA A one plus) raling assigned to your eaptionad programme and last communicated to you vide our letter
dated March 31, 2017 siands. Instruments with "ICRA] A1+ rating are considered 1o have very strang degres of safety regarding timely
payment of financiat obligations. Such instruments carry fowest credit risk. Within this category rating modifier {+* {plus]} can be used with the
. rating symbols. The modifier refiects the comparative standing within the category.

" Additionally, we wish to highlight the fotiowing with respect to the rating: {a) If the instrument rated, as above, is not issued by you within 2
period of 3 menths from the date of this felter, the rating would need to be revalldated before lssuance;

(b} Subject lo Clause (¢} below, our rating is vaiid from the date of this letter tH Octobuer 07, 2018 (“Validity Period”). The rating wifl generally be
due for review at the end of lhe Validity Period. The maturlty date of the Short Temm Debt shall not be after the end of the Validity Perlod. The

Short Term Debt will have a maximum maturity of twelve menths,

] notwithsianding whalis staled in clause (b) above, ICRA resarves the right to review andior, revise the above rating at any time on the basis
of new Information or unavailabiiity of informatian ar such circumstances, which ICRA belleves, may have an impact on the aloresald rating
assigned 1o you. .

The raling, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the Commersial Paper/CD/STO isstied by
you, The rating &s restricted fo your Commercial Paper/CD/STD Programme size of Rs. 1,000 crare only. ’

In case, you propose [0 entance the slze of the Commarcial Paper/CD/STD Programme, the same would be required (o be rated afresh, ICRA
doss not assyme any responsibifity on its part, for any Jlability, that may arise consequent to your not complying with any eligibility critaria,
appiicable from fime fo me, for issuance of Commescial Papar/STD.

You are reguested o forthwith inform us about any default or delay in repaymant of interest or principal smount of the instrement rated, as

abave, or any other debt instruments/ borrowing. You are also requested to keep us forthwith informed of any other deveiopments which may

have & direct or indiret impact on the debt servicing capabifity of the company including any proposal for re-schedulement or postponament of
_the repayment programmes of the dues/ debis of the company with any lender{s} / investor(s).

Furiher, you are requested to us inform immediately as and when the borrowing limit for the instrument rated, as above, ar as prescribed by the
regulatory authorily {ies) is exceeded,

We thank you for your kind cooperation extended during the course of the raling exercise. Please let us know if you need any claification.
We fook forward fo further sirengthening our existing relationship and assure you of our best services, :
With kind regards,

Yours faithfully,
For ICRA Limited

(DE_

ANJAN DEB GHDSH ) VIBHOR MITTAL
Execntive Vice President Vice President
aghosh@icraindia.com vibhormi@icraindia.com
31d Floor, Electtic Mansion, Tel. :+ 91226163 3300 /301 Web_site Swwwigradn
; Fax 1+ 81222433 1390 email : mumbai@icraindia.com

Appasaheb Marathe Marg.,
Prabhadeavi, Mumbal 400 028, CiN  L7T4999DLI18RIPLCO42748

Registered Office | 1105, Kailagh Building, 1th Flaor, 26, Kasturba Gandhi Marg, New Delhi - 110 001, Tel.: +91-11) 23357840-50 Fax : + {91-11) 23357014
RATING s RESEARCH + [NFORMATION
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ICRA - ICRA Limited

CONFIDENTIAL
Ref: 2017-18/MUMR/0694

August 18, 2017
Mr. Arun K. Saha
Joint Managing Director
Infrastructure Leasing & Financlal Services Limited
The {L&FS Financial Center
Bandra-Kurla Complex
Bandra {East), Mumbai 400 051

Dear Slr, i

Re: ICRA Credit Rating for the Non-Convertible Dehenture Programme of Rs. 4,475 crore (of which the
available iimit is Rs. 5.50 crore)

This is with raferance ta your request letter dated August 17, 2017 for ra-validating the rating for the captioned
programe.

We hereby confirm that the "[ICRAJAAA™ (pronouniced ICRA tripte A) with Stable outiook assigned to the captioned
programme and last communicated to you vide our (etter dated March 31, 2017, Ref. No. 2018-17/MUM/1859, stands.
Instruments with [{CRAJAAA rating are considered to have the highest degree of safety regarding timely servicing of
tinancial ohligations. Such instrumerts carry lowest 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 31, 2017. :

With kind regards,

Yours faithfully,

For CRA Limited

o
«% RTHIK SRINIVASAN VIGHORMITTAL

Senior Vice President ' Vice President

karthiks@icraindia:com vibharm@icraindia:com o
3rd Floor, Electric Mansian, Tel. :+9122616% 3300/ 301 Website : www.icrain
Appasaheb Marathe Marg, Fax @+812224331390 email  :mumbai@icraindia.com
Prabhadevi, Mumbai 400 025. CIN : L74598DL1991PLCH42749

Registered Office - 1105, Kailash Suilding, 11th Ficor, 26, Kasturba Gandhl Marg, New Delni - 110 601, Tl +(81-11) 2335794050 Fax : + (21-11) 23357014
RATING ¢ RESEARCH * INFORMATION



ICRA Limited

CONFIDENTIAL
Ref: 2017-1B/MUMR/D553

July 18, 2017

Mr. Arun K. Szha

Joint Managing Director

Infrasiructure Leasing & Financial Services Limited
The IL&FS Financial Centar

Bandra-Kuila Complex

Bandra (East), Murrhai 400 051

Bear Sir,

Re: ICRA Credit Rating for the Non-Convertible Debenture Programme of Rs. 4,475 crore (of which the
available fimit is Rs. 185.50 crore}

This is with reference te your request letter dated July 14, 2017 for re-validating the rating for the captioned
programme,

We hereby confirm that the “[ICRAJAAA” (pronounced ICRA triple A) with Stable outlook assigned fo the captioned
crogramime and last communicated to you vide our letter dated March 31, 2017, Ref. No. 2016-17/MUM/1959, stands.
Instrumants with ICRAJAAA rating are considered to have the highest degree of safety regarding timely servicing of
financial obligations. Such instruments carry bowest credit risk.

The aother terms and conditions for the credit rating of the aforementioned instrument shall remain the same vide our
aforementionad letters dated March 31, 2017.

With kind regards,

Yaurs faithiuly,
For ICRA Limited

KARTHIK SRINIVASAN VIBHOR MITTAL

Senior Vice President Vice President
kaithits@icraindia.com vibhorm@icraindia.com

©+ 91226169 3300/ 301 Waebsite | www icra.in

3rd Floor, Electric Mansion, Tel. LU
: mumbai@icraindia.com

Appasaheb Marathe Marg, Fax .+91222433 1390 email
Prathadevi. Mumbai 400 025, CIN : L74990DL1991PLC04 2749

Registered Offica : 1105, Kallash Building, 1ith Floor, 26, Kasiurba Gandhi Marg, New Delni - 110 01, Tel.: +{§1-11) 23257840-50 Fax : + (81-11) 23357014
RATING ¢« RESEARCH ¢ INFORMATION




ICRA Limited

CONFIDENTIAL

Ref: 2017-18/MUMR/0140
May 03, 2017

Mr. Arun K. Saha

Jolnt Managing Director

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

Bandra-Kurla Complex

Bandra (East), Mumbai 400 051

Dear Sir,

Re: Revalidation of Credit Rating for the Non-Convertible Debentura Programme of Rs. 4,475 crore {¢f which
the available Limit - Rs. 485.50 crore)

This is with reference to your request lettsr dated May 03, 2017 for re-validating the rating for the captioned
programme,

We hereby confirm thal the “[ICRAJAAA(Stable}” {pronounced ICRA iriple A with Statle outlook) assigned to the
captioned programme and last communicaled to you vide our letter dated March 31, 2017, Ref. No. 2016-
17/MUMM959, stands. Instruments with [ICRAJAAA rating are considered to have the highest degree cf safety
regarding timely servicing of financial obligations. Such instruments cany lowest credt risk.

The olher ferms and condliions for the credit rating of the aforementioned Instrurment shall remair the same vide our
aforsmentioned letters dated March 31, 2017,

With kind regards,

Yours faithfully,

For ICRA Limiled

2l (e
’ 3 r e g T
: IVASAN VIBHOR MITTAL

Senior Vice President Vica Prosident

karthiksi@icraindia.com vibhom@icraindia.com
3rd Floor, Electric Mansion, Tel. :+051 22 6168 3300/ 301 Website : www.icrain
Appasaheb Marathe Marg. Fax :+9%22 24331390 email :mumbai@icraindia.com
Prabhadevi, Murnbai 400 025, CIN ; L74998DL199 1PLC042749

Registered Office | 1105, Kaitash Building, #1th Floor, 26, Kasturba Gandhi Merg, New Delhi - 110 003, Tel.: +(31-11) 23357940-50 Fax - + (91-11) 23357014
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[ Ry Sir

Ré: Rating of (nfrastyuctyve Leasiog and Financial Services Limited s (1L&FS) Bank Loans
. 4

hrdia Ratengs (see definttion below) assigns Use foflowing ratings of 1h& 'S
: . §
INR3bs fong tenit bank toany: *IND AAAT Outfook Sable

b ivsuing and maingainiag s ratings. India Ratings relies on fuctuad iformation # recetves Toom jssuers
and underwriters and irem other sources Indis Ratings believes 1 be credible. India Ratines condueats 4
reasorble fnvestigation of the factual information relied upoa by it in accordance witiv e ratings
methodology, and obtains reasonable veritication of that information from independent snurces, s the
cxtont sucl sonrees are available for a given securily or in a given jurisdiction.

FThe manngr of Indin Ratings™ factual investigation and the scope of the third-pary verification i obtains
will vary: depending on the pature of the rated security and i3 Issuer, the requivémionts and practices in the
Jurisdiction in which the rated scoutity is offered and sold andror the issuer is located, the avaiability and
nature of relevant publiv information, access to the management of o fssuer and s advisers, the
m:tté’thlilt\ of pre-exigting third-party verifications such as audli feports, agreed-upon procadures letters,
appraisals, actuarial reports, enginesving repotts, legal opinions and other wports provided by thitd _
pavties, the availabiley af independent and competent third-party verification sources with respect 1o the
paviicuar sceurity or 1) the particular jurisdiction of the issuer. and a varivwy of omer (e

Uisers of India Ratings™ ratings should understand that neither an enhanced factual investizgation nor any
third-party verification can ensure that all of the mformation Indiz Ratings relics o in conneaiivnewith &
ratig will be accuerate and complete. Ulimarely, the tssuer and #s advisers are vesponsible {or the
accurgey of the information they provide 1o ladta Ratings and fo the market in offering documents and
other reperts. In ssuing fts ratings India Ratings must rely on the wark of experts. inchuding ivfependent
audiors with respeat to financial statements and attorneys with rospect to legal and ax maters. Purther,
ratusgs are inhereptly forward-looking and emboiy assumptions and predictions aboui fture evedis thit
by their nature cannor be verified as facts, As a result, despite gny verifoation ol currem Facss, ratings

be abfected by future events or corditions that were not anficipated at the tme « rating was ssawed of
aftivinied,

India Ratings seeks fo cortinuously improve its ratiugs eriterin and meihodologios, and periadically
updates the descriptions on itg wabsite of its criteria and methodeingies for securitics of a aiven tope. The
criteria and methodology used o degernving a rating detion are tase in effvct al the time the rati;
is taken, whiclt for public ratings i3 the datw of the related rating action commentary. i'ach riting a
comntenrtary provides information about the eritenia and wediodology used 0 wove s the sined ning,
wirich mmay differ from the general ertteria and methedology For the applivalbic seeurity ivoe poviad o

'-'bsm: e givan [nm. Im' lhl"\ reasal, you ‘thzId "l\“ij\:'\ cum.ah ti'xa: &;‘—g’i?%;:a't‘-ic rating
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Ratings are hased an established coieria and methadedogios tal ndia Batings is contmaotsdy evaloatng
andd updating. Therefore, vatings are the coflective work praduct of Tndhia Ratitgs and fa hrdocdital, of
wroup of ndividuals, is selely respansible for o mating. Al India Ratings reports e shirdd anthombip
Individuzls ideutified in a0 India Ratings report were invalved 1 but are not solely vespeasible Tor the
spinions stated thereln, The Individuals are named for comact purposes only.

Kajings. age net g reconunendation wr suggestion, directly or indirectliy (o voud or amy othwer porsen B0 bis.
sell, make or hold any fvestment, loan or sceurity or 10 undertake any investiinenn slrafewy wath respect b
A0y investment. kesn oF security or any dssuer, Ratings donot venmgent on the adogquacs oilmiaghet priva,
the soitabitity of any investment, tean or securty for a particubar ilr-'t‘s'lor' {inchediiy sithowr Initation.
any aceouniing and/or ecgulatory treatment). ar the tax-exempt pature or laxabibiy of pay ments made in
respect of any investrsent, toan or sccurity. India Ratings is nol your advisor, nor v dndia Ratings
providing to you or any other party any financial advice. or any legal, audiiing. accountmg. appraisul,
valuation or actuarial services, A rating should nol be viewed assa replacement Tor sueh advice o
services [nvestors may find India Ratings' ratings to be important h{fm'n‘mti(m. and India Ratings nows
that vou are tesponsible for comnaanicating the contents of this letier: and ans chasges with respeet to dhe

fating o invesurs. -

[t is important that vou promptly provade us with all information that may be materiai w the vaungs so

that our ratigs continue 0 be appropriate. Ratings may be saised, lowered. withdravn o placed on

Rating Wafch due 1o changes in. additions w, accuracy of or the inadequacy of information o for any
othier regson India Ratings decow sufficient,

Nothing i this letrer is intended o or should be construed as creating & fiduciary relationship beiween
dia Ratings and you or between India Ratirps and any user of the ratings. :

[ thiy feiter, “Fadia Ratings™ nicans India Ratings & Research Pyt 1td. and any successor in interest |

We are ploased 10 have had the opportupity to be of service to vou. [ we can be of turther assistance.
pleasc contact us at +01 22 4000 1700, f

Sincerety,

India Ratings

7 I\
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Pevendia Kamar Pant Salit Gard
Senior Director : Pxivectoy
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Mr. Arun Saha

Joint Manaping Direclor

Infrastructure Leasing & Financial Services Linited
IL&FS Centre, Plot C22, G Bloek,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

August 17, 2017
Dcar Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited's ([L&FS) Short-term debt

India Ratings (see definition below) communicates ‘IND A1+ rating of 1IL&FS’s INR12.25bn short-term
debt.

Out of the above rated amount, INR7.25bn is outstanding,

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

The manner of India Ratings® factual investigation and the scope of the third-party verification it gbtains
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 sald and/or the issuer is located, the availability and
nature of relevant public infonmation, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, cugineering reports, legal opinions and other reports provided by third partics,
the availability of independent and competent third-party verification solrces with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

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

India Ratings seeks to continucusly improve its ratings crileria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of' a given type. The criteria
and mcthodology used to determinc 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
pravides 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 securily type posted on the website at a

India Ratings & Research Private timited AFitch Group Company ,,.-L{\-'-
Wockhardt Tower, Level 4, West Wing, Bandra Kurfa Complex, Bandra (E), Mumbai 400 651 —
Tel: +91 22 4000 1700 | Fax:+21 22 4000 1701 | CIN/LLPIN: UE7100MHT99SFTC140049 | www.indiaratings.coin
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given time. Far 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 {or a rating, All India Ratings roports have shared authorship.
tndividuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are nat a recommendation or suggestion, dircctly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security ar to undertake any investment strategy with respect to
any investment, loan or security or any issucr. Ratings do not cemment on the adequacy of market price,
the suitability of any vestment, loan or security for a particular investor (including without [imilation, any
accounting and/er regulatery treatment), or the tax-exempt nature ot taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisot, nor is ladia Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India ftatings’ vatings to be important Information, and India Ratings notes that you are responsible tor
communicaling the contents of this letter, to investors.

It is impartant that you prompily provide us with all information that may be material to the ratings so that
our ratings continue 10 be appropriate. The rating detailed above is valid for 12 months from the date of
issue of securities under this issuance or 31* August 2018, whichever is zarlier. Notwithstanding the abave,
the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months, Ratings may be raised, lowered, withdrawn, ar placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of informalion or for any other reason
India Ratings deems sufficient

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

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

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

Sincerely,
India Ratings
. i
» I
andeep Singh Abhishek Bhattacharya

Senior Direcior Director
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Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Services Limited
IL&EFS Centre, Plot C22, G Black,

Bandra Kurla Complex, Bandra (F)

Murnbai 400 05]

June 19, 2017
Dear Sir,
Re: Raling of Infrastructure lLeasing & Financial Services Limited’s (L.&FS) Short-term debt

india Ratings {see definition below) commumicates ‘IND Al+ rating of [L&'S’s INR12.25bn short-term
debt.

Out of the above rated anmount, INR4.25bn is outstanding.

[n issuing and maintaining its ratings, India Rarings relies on factual information it reccives fram issuers
and underweiters and from other sources Indin Ratings belizves to be credible. India Ratlngs conducts &
reasonable investigation of the factual 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 avaitable Tor a given security or ln a given jurisdiction.

The manner of [ndia Ratings® factual investigation and thc scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requiremnents and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of ihe 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 otheér reports provided by third partics,
the availability of independent and competent third-party verification sources with respect te the particular
securily of in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should undersiand that ncither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with &
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible [or the accuracy
of the information they provide to India Ratings and 1o the market in offering documents and other reports.
fi7 issuing its ralings India Ratings must rely on the work of experts, including independent auditors with
respect to financial stalements and atlorneys with respect to legal and tax matters, Further, ratings arc
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 verificatian of current facts, ratings can be
affected by future events or conditions that were nat anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodelogies, and periodically updates
the descriptions on its website of ils 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 datc of the related rating action commentary, Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at a

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level! 4, West Wing, Bandra Kuria Complex, Bandra (E2, Mumbai 400 051 .

-
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given time. For this reason, you should always consult the applicable rating action cemmentary for the most
aceurate information on the basis ol any given public rating.

Ratings are based on established criteria and methodologics that India Ratings is continuously evafuating
and updating. Therefore, ratings are the cotlective work product of India Ratlings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authership.
Individuals identified in an {ndia Ratings report were tnvolved in, but arc not selcly responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not & recommendation or suggestinn, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, Toan or security for a particular investor (including without limitation, any
accounting znd/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is nol your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and {ndia Ratings notes that you are responsible for
communicating the contents of this letter, 1o investors.

It is important that you promptly provide us with a1l information that may be material to the ralings so that
our ratings continue to be appropriate. The rating detailed above is valid for 12 mouths from the date of
issue of securitics under this issuance or 30" June 2018, whichever is earlier. Notwithstanding the above,
the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy ol information or for any other reason
India Ratings deems sufficient,

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

In this letter, “India Ratings” mezns [ndia Ratings & Research Pvt. Ltd. and any successor in intcrest.

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

Sincerely,
India Ratings
Sandecp Singh Sudarshan Shreenivas

Senior Director Director
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Mr. Arun Saha

Joint Managing Direcior

Infrastructure Leasing & Financial Services Limited
II.&FS Cenire, Piot C22, G Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

April 18, 2017
Dear Sir,
b
Re: Rating of Infrastructure Leasing & Financial Services Limited’s (I‘*‘lr&FS) Short-tferm debt

India Ratings (see definition below) communicates ‘INI) A1+’ rating of IL&FS's INR1Z2.25bny short-term
debt.

Oul of the above rated amount, INRD.5bn is outstanding.

[n issuing and maintaining its ratings, india Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. india Ratings conducts a
reasonable iuvestigation of the factual information relied upon by it in accordance with s ratings
methedology, and oblains reasonable verification of thal information from independent sources, to (he
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 practives ia e
jurisdiction in which the rated security is offered and seld and/or the issuer is located, the availability and
natwe of relevant public infermation, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security ot in the particular jurisdiction of the issuer, and a variety of other factors.

P 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 issucr 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 io financial statements and attorneys with respect 1o 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 fulure events or conditions that were not anticipated at the time a rating was 1ssued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its oriteria and methodologies for securities of a given type. The criteria
and methodotogy used to determine a rating action are those in effect at the time the rating action 1s taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentay
provides information about the criteria and methodology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicable security type posted on the website at 2

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurie Complex, Bandra (B, Mumbai 400 051 M____,
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given time. For this reason, you should always counsult 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 responsibie for a rating. All india Ratings reports have shared authorship,
Individuals identified in an India Ratings report were involved in, but are nol solely responsible far, 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 ather person, to buy,
selt, make ar hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is india Ratings providing to you
L or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
conmmunicating the contents of this letter, to investors,

It is important that you promptly provide us with all information that may be malerial to the ratings so that
our ratings continue to be appropriate. The rating detailed above is valid for 12 months from the date of
issue of securities under this issuance or 30" April 2018, whichever is earlier. Notwithstanding the above,
the rating is subject to review on a coniinuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or piaced on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient.

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

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

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

_Sincerely,
India Ratings

A WJP )\6"
Sandeep Singh Jatin Nanaware

Senior Director Director
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Mr. Arun Saha

Joint Managing Director

Infrastructure Leasing & Financial Serviees Limited
IL&ES Centre, Mol €22, G Block,

Bandra Kurla Complex, Bandea (B)

Mumbai 400 05}

September 12, 2017

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Scrvices Limited's {(IL&FS)
India Ratings (see definition below) comimunicates the following rating:
INR62.25bn non-convertible debenturas (NCDY: ‘IND AAA'/ Gutiook Stable

The company has already issued INR57.55bn of the rated NCD

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

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

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

India Ratings seeks to continucusly improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its 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 commnentary. Each rating action coramentary
provides information about the criteria and methodolegy used to arrive at the stated rating, which may

India Ratings & Research Private Limited A Fitch Group Company M
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Comptlex, Bandra {E), Mumbaj 400 051 -—
Tel: +91 22 4000 17G0 | Fax: #81 224000 1701 | CIN/LLPRY: US7TOONHTISSFTC140049 | www.indiaratings.co.in )
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differ from the general criteria and methodology for the applicable security type posted on the website at o
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 pub.ic rating.

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

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make oc hold any investment, loan or security or to undertake any investment strategy with respect to
any investrent, loan or sceurity or any issucr. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular tnvestor {including without limitation, any
aceounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made i respect
af any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings' ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to investars.

It is important that you promptly provide us with ail information that rnay be material to the ratings so that
ollt ratings continue to be appropriate, Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient,

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

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

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

Sincerely,

India Ratings ‘ iy /l/g//
£
g,m dac /
andeep Singh Jatin Nanaware
Senior Director Director
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Mr. Aruu Saba

Joint Managing Director

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

Bandra Kurla Complex, Bandra (E)

Mumbai 460 051

August 17, 2017

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Services Limited’s (JL&FS)
Tndia Ratings (see definition below) communicates the following rating:
INR62.25bn non-convertibie debentures {NCD): '[IND AAA™ Outlook Stable

The company has aircady issued INRS4.55bn of the rated NCD

In issuing and maintaining its ratings, [ndia Ratings relics on factugl informaiion 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 vatings
methodology, and obtains reasonable verification of that information from independent sourccs, to the
extent such sources are available for a given security or in a given jurisdiction,

The manner of India Ratings’ factual [nvestigation 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 relevant public information, access 1© the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit roports, sgrecd-upon procedures lotters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction ot 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 end to the markot. in offering documents and other repotts.
In issuing its ratings india Ratings must rely on the work of experis, 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 rcsult, despite any verification of current facts, ratings can be
affected by fitture events cr conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used 1o arrive at the stated rating, which may

Irdia Ratings & Research Private Limited AFitch Group Company L
Wackhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E}, Mumbai 400 051
Tel: +91 224000 1700 | Fax: +91 22 4000 1701 1 CIN/LLPIN: U67100MH1995ETC 140045 | www.indiaralings.co.in
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differ from the general criteria and methodology for the applicabie security Lype 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 continucusly cvaluating
and updating., Therefore, ratings arc the collective wark product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship,
Individuals identified in an India Ratings report were invelved in, but are not solely responsible for, the
opinions stated therein. The individuals are pamed for contact purposes only.

Ratings are not a recommendation or suggestion, directly ar indisectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to underfake any investment strategy with respect to
any investrnent, [can or security or any issuer, Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulalary treatment}, or the fax-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 praviding to you
or any other party any [inancial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services, A rating should not be viewed ag a replacement for such advice or services. [nvestors may find
India Ratings® ratings to be important information, and India Ratings notes that you are responsible for
communicating the conteats of this letter, to investors.

It is important that you proptly provide us with all information that may be mateifal to the ratings so that
our ratings continue ta be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadeguacy of infermation or for any other ceason
India Ratings deems sufficient.

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

In this letter, “India Ratiegs” 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 cantact us at +91-022-4000-1700.

:

Sincerely,
India Ratings

P
ndeep Singh Abhishek Bhattacharya

Senior Director Director
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Mr. Arun Saha

Joint Managing Direcior

Infrastructure Leasing & Financial Services Limited
IL&FS Centre, Plot €22, G Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

July 18, 2017

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS)
India Ratings {see definition below) communicates the following rating:
INR62.255n non-convertible debentures (NCD): ‘IND AA A’/ Qutlook Stable

The company has already issued INR33.1bn of the rated NCD.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factuat information rclied upon by it in accordance with ils 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-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirernents and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public informaiion, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particutar jurisdiction of the issuer, and a variety of ather factors.

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

India Ratings seeks 10 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 titne the rating action is taken,
which for public ratings is the date of the related rating action commeatary. Each rating action commentary
provides information about the criteria and methodology used to arrive al the stated rating, which may

India Ratings & Research Private Limited A Fitch Group Company
Weoeknardt Tower, Level 4, West Wing, Bandra Kurla Cornplex, Bandra (E3, Mumbai 400 G531 - 4
Tel:+91 22 40001700 | Fax:+21 2240001701 | CINALLPIN: US7100MH1955FTC140049 | wwwiindiasatings.co.in
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differ from the gencral criteria and methadology for the applicahle security type posted on the wehsite 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 pubiic rating.

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

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investrment, loan or secutity or to undertake any investment strategy with respect 1o
any investiment, loan or security or any issuer. Ratings do not commnent on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatnient), 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
ar any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services, A riting should not be viewed ag a replacement for such advice or services. Investory muy find
India Ratings' ratings to bc important information, and India Ratings notes that you arc responsible for
communicating the contents of this letter, to investors.

It is important that you prompily provide us with all information that may be material 1o the ralings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reasan
India Ratings destms sufficicut.

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

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

We are pleased to have had the opportunity to be of service 1o you. If we can be of further assistance,
please contact us at +91-022-4000-1700.

Sincerely,
[ndia Ratings
.

andeep Singh Abhishek Bhattacharya

Senior Director Director
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Mr, Aruo Saha

Yot Managing Dirccioe

InfFastmeivre Leasing & Financial Services Limied
1LdetS Conwe. Plor 022, G Bloek,

Haadra Kurla Complex. Bandra (1)

Mumbai 400 031

Max 28,2017

Dear Sie.-
b

Re! Rating of Infrastruciure Lcasing & Financind Services L-imitc(ti;'s {(IL&FR)

[

india Ratings {see definition below) communicates the following rating:

INRE2 2501 non-convenible debentures (INCD): " IND AAAY Quiouk Swable

The-company has already issued INR3IS. Thin of the rated NCD.

o assuing and maintaining its ratings, Dixclia Retings relies on facioal information it receives from bssuers
and underwrners and from other sources Indiz Ratings believes 1o be credivle. India Ratings conducts a
reasonable investigaiion of the factual intormation relied wpon by it in accordance with its ratings
methodalogy, and obiains reasonable verificaion of that infermation from independent sources, o the
extent such sources are available for a mven scourity orin a given jurisdction.

The tianner of ndia Ratings’ factual investigation and the seape of the third-party verification it obtains
will vary depending on the nature of the rated security and 115 issuer. the requirements and practiees in e
Jurisdiction in which the rated security is oflered snd sold andfor the issuer 13 located, the availability and
nature of relevant public information, dccess 10 the mutapement of the issuer and s adwisers. the
pvaitability of pre-existing thirdeparty verifications such as audit reparts, agrecd-upont procedures [otfers,
appratsals. actuarial repor(s, engimeering reports, legal opinions and other reparts provided by third panties.
theravailability of independent and competent third-party verification sources with respest to the particular
security or n the particuiar jurisdiction of the issuer. and 2 variely of other iactors.

Users of Indis Ratings™ ratings should understand that reithor an enhanced fzorual investigation nor ony
third-party verification can ensure that all of the information Indis Ratings relies o in connection with a
rating will he sccurate and complere. Ulitmately. the issuzr and its advisers are responsible for the accuracy
of fhe information they provide to India Ranngs and 0 the market in offering documente and other repors,
It issuing ies ratings fndia Ratings musi rely on the work of experts, inciuding mdependent auditors with
3. Further, ratings ace

respeGi lo DNnancial stutements and anornevs with respect to legal and 1ax marng
inherently forward-looking and embody assumpions and predicions about future evenis that by their
nature cannol be verified as facts. Ay @ result, despiic amy verification of curram {zels. ratings can be
alfeeted by future events or conditions that were not anticipated at the thme o mating was issued or alftrmed.

=

indiz Ratings seeks o continuously improve its ratings
the deseriptions on i website of its criveria and miethodelogies for securites of a given type. The criterts
and methadofogy tsed to deteninine a eating action are thase ia effect atl the wme the rating action is raken
which {or public ratings s the date of the reisied rasing sction comiment
provides infenmation aboul the criseria and methodology used w arrive wf the st

criteria and methodoiogics. and perodicaily npdaies
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dilTer from the gener:
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acowrar: information on the basis of any given public ratiag.

bl Crronp

ria and mahodology for the applivable socusits type posted o the wehsite at o
ven time. For this reason, you should alwayvs consull the applicable rating action conunentary @or the muoest

Ratings are based on established criteria and methodobozies that India Ratings is comintnushy evalnanag
and updating. Therefere. ratings are the collective wark product of India Ratings it noindivisduad, or
group of individuals. s solely responsible for nrating. Al India Ratings reports hine shared avthorship.
individuals identificd n an [ncia Hatings reporl were iivolved i, but are et selels responsible For. the
opitions stitted therein, The incdividuats are named tor contact purposes anly.

i

Ratings are not a reconymendation or suggesiion. dircetly ar indirectby; (o you or any ather pevson. 10 huy.
seli. make or hald any investment, loan or seeurite oF o undenake aﬁ)[' investment strateyy with respect to
any investment, loan or securily ar any issuer. Ratings do ot comment on the adequacy of markel price.
the suitability of any investment. loan or securily for a particular investor (including without [imitation, a
accounting andior regulatory reatment), or the tax-exempl nature o axabiiity of payments made iy respect
of any rvestmient. foen or security. [ndia Ratings is nol yowr advisor, anr is India Raiings providing o you
ot any oiher party any financial advice, or any jegal, auditing. accounting. appraisal. valumiion or actuarial
servicas, A ratine should not be viewed as a replacement tor such advice or services. Investors may (ind
Indiz Ratings® ratings to be important informalion, ad Indix Ratings notes that vou are responsible (or

communicaing the contents of this letter, w invesiors.

It is mporiant that vou premptly provide us with aif information that may be material o the ratings so thal
our ratings continue to be appropriaie. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watth dye to changes fu. additions to, accuracy of of the madeguacy of information ar for any other reason

[ndia Ratizigs deems sufficiem,

Nolling in this letter is intended to or should be construed as creating a fiduciary relationship berween bndia

Ralings and you or between india Ratings and any user of the ratings.

{1 this lotter, “India Ratings™ means Indis Ratings & Research Pvi. Lud. and any successor in interest,

We are pleased 1o have had the apponunity (0 be of service 1o yvou.

please contuct oy at +91-012-4000-1700.,

Stcerely,
fridia Ratings

Lo I

Kandeep Singh
Senior D:-emor

If we can be o) fnther 4ssistnce.

Abhishek Bhauacharva
Directar
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Mr. Arun Saha

Joint Managing Director

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

Bandra Kurfa Compiex, Bandra (E)

Nurnbai 400 051

April 18,2017
Dycar Sir,
Ee: Rating of Infrastructure Leasing & Financizal Services Limited”s (1L&17S)
India Ratings (sce definition below) communicates the fallowing rating;
: B INR62.25bn non-convertible debentures (NCD): *IND AAA"/ Outlook Statlc
The company has already issued INRS3.1bn of the rated NCD.

[n issuing and maintaining its ratings, India Ratings refics on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, io the
cxtent 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
wiil vary depending on the nature of the rated scourity and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the {ssuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings® ratings should undersiand 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 cther repocts.
In issuing its ratings India Ratings must rely on the work of experts, including independant auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody asswnptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of curreat facts, ratings cen be
affectad by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

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

India Ratings & Research Private Limited A Fitch Group Company L_,,
Wockhardt Tower, Lavel 4, West Wing, Bandra Kurla Coemiplex, Bandra (£). Mumbai 400 051 —
Tel 491 22 4000 1700 | Fax+91 224000 1701 | CIN/LLPIN: UET100MH1995ITC140049 | www.indiaratings.co.n
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differ from the general criteria and methodology for the applicable security type posted on the website at 4
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.
[ndividuals identified in an India Ratings report were involved in, but are not solely responsibie for, the
opinions stated therein, The individuals are named for contact purposes only.

Ratings are not 2 recornmendation or suggestion, directly or ifidirectly, to you or any other person, 1o buy,
sell, mzake or hold any investment, loan or security or to undertake any investment sirategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of macket price,
the suitability of any investment, loan or security for a particular investor (including without imitation, any

accounting and/or regulatory treatment), or the tax-exernpt nature ot taxability of payments made in respect

/ of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to investors,

It is important that you premptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient.

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

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

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

g Sincerely, /

India Ratings

[
andeep Singh Jatin Nanaware

Senior Director Dhrector
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Fnfrastructure teasing & Cinancial Services Limited
Ho&ES Cemres Plot C220G 13lock,

Bandra Kuria Complex, Baadra (1)

Mumbal 400 031

July 2 203 . .
iYeq Niv

Re: Rating of Infeasttucture Eeasing and Financial Serviees Limited™s {LE&FS) Banli baoans
!

fndia Raiings (see definition below assigns the following ratings of Ih& 'S

vh

: f
INRZbn long term bank Joans: “IND AAAT Gutlook Stabie .

e bavieirng and maimtaining 1ts ratings. India Ratings relies on factaal infornataon Horecenves foonl nSuets
and underwriters and from other sources ladin Ratings believes 10 be credible. Tndia Rating~ comducts »
reasonabic investigation of the factaal information relied upen byt in sceordance with ns ratings
mcikodology. and obins reasomable veriftcation of that information from independent sources, e the
extant such sourees are available for & given seeurity or in a given jurisdiction,

‘The manuer of india Ratings™ factual investigation and the scope ol the third-panty verificatian 1t obtains
will var—_\_-dt-.;:cndmg_nn the rature of the rated securily and its issuer, the reguiremuents and practices mibe
Jurisdiciion in whicl the mied security is offered and seld andrior dhe issuer is jocated. the availabitity and
pitterg of relevant public tnformation, access to the management of the issuer apd its advisers, the
.nmiabilut of pre-existing third-garty veritications such as audil eports, agrsed-upon procethires letters,
appraisals, actuarial reports, engineering repotts. legal opinions and other reports provided by thfed
panties, the availability of independent aad competent third-party verification sources with cospect tn the
particidar seeurity or i the particular jurisdiction of the issuer. and a varicty of other (actors.

Lisers of india Rafinge’ ratings should understand that neither an enhanced factuwal wvestigarion nor any
third-party verification can ensurc thal all of the information India Ratings relics on in conneationwith 2
vatiig witl be accurate and compiete. Ultimarely, the issuer and fls advisers are respousible for the
aceuracy of the mformation they provide to India Ratings and to the market in oftermg documents and
othier veports. b tssuing its ratings India Ratings mast rely on the wark of expertss inclhuding independem
avditors with respect to financial statemeins and attearneys with rospect 1 fegal and &ax maices. Purther,
ratises are inherenthy foiward-looking and embody assumptions and prediviions about furers cvents that
by thcir nature candot be verified as facts. As a resull, despite aoy verificarion of curmem s, s=tngs con
heé affected by firure evends or conditions lhat were mol aniivipated 80 the thme i rading wab ssmet or
alfirmed.

India Ratings secks io coutinuously improve its ratings ceiterst and methodologios. and |\.oix'-di-call)'
updates e descriptions on s waebsite of its eriteria and methodoiogies For securibivs of a given sne. The
eriterig and incthodology used to deternvine a mging action are those in offect at the tinee the mting actien
is faken, which for puhh», ratings s the dawe of the related rating action comnentary. Each ating
comstrenstary provides Dutsmalion rboul the oriterss and wethadology used 0 amve at thie sdateidaating,
witich may difTer from the zeneral critena and methodology for the agplicablc secwrity pvpe posied on e
applicable mtng adion
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wehsite at a given fime. Tor this reasen. o should always cansuit the
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Ratings are based on established criteria and methodoiogiey it hidia Ritingy o conttinuonsly cvaluating
and apdating. Therefore, ratings are the collective wark product of lndta Ratines aond o idiv idaeal.
arotg of individuals, is sefely respunsible fora rating. All India Ratings reports have shared atharship
Individuats identified in #n India Ratings report were fivabved i but ar¢ nat solely rospeasible for the
opinioy stated theeein, The brdividuals are mned for contact purposes only,

Ratings ave net arecommendaition vr suggestion, direcily or mdirecty, 1 you or aey other perses ko by,
sell. ke or hold any favestment, fean or sceurity or (o andertake any investment strateey willi respedt Lo
A AIVESTNEND. RAn ar securily or any issaer, Ratings do not comment on the adeguacy of markel prive,
the sunability of any invesumeni. loan or security fur a particular ir{}v'estor' (inghechog widus Timitaior,
amy aecounting andsor regulatury Trertment), o the fax-exempt natuee or taxability of pavmenis mibade in
respect of any investment, boan or sceurily. India Ratings is nol your advisor nor is ndin Ratiops
providing to vou or any other pacty any flnancial advice. or any legal, anditing, acceunting, appraisal,
valuation or actuarial seevices. A cating should pet be viewed as 1 replacoment o such advice or
servives. Invostors may find India Ratings’ ratings to be imponant mtformation. and India Ratings notes
that you are responsible for comununicating the contents of this lenter: and ans changes with respeet to the
railing 1o invesors, -

It is imsportant that you pramptly provide us with all information that may be material W the 1aiges se

Al our ratings conlinue to be appropriate. Ratings may be raised, lowered. withdrav . or placed on

Rating Watch due o changes in. additions 10, accuracy of or the inadeguacy of wfarmation o o any
other rewvoi lidia Ratings deetns sulficien,

Nothing in this ketter is ntended 1o or should be construed as creating a fiduciary relitionship between
India Ratings amd you or betwieen India Ratings and anv uscr of the ratiogs. C

In thig leiter, “Yndia Ratings™ nyeans India Ratings & Research Py Lid. and any siccessor in interest.

We are pleased 1© have had the opportunrity t0 de of service (0 you. If we can be of Lurther assisgtance.
pleasc contact us at +91 32 4000 1700, f

Sincerely,

Tndix Ratings

¢

ok

Roin§

endra Kumar Mant Salit (iar\j\-_d
Semor Director : Darccior

1 Crroup
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Mr. Arunt Saha

Joint Managing Direclor

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

Bandra Kurla Complex, Bandra (E)

Mumbei 460 051

August 17,2017
[Dear Sir,
Re: Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS) Short-term debt

india Ratings (sec definition below) communicates ‘INIY A1+ rating of IL&FS's INR12.25bn short-term
debt,

Out of the above rated amount, INR7.25bn is cutstanding,

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

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

Users of India Ratings® ratings should understand that neither an cnhanced factuat 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 [ndia Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matiers. Further, ratings are
inherently forward-looking and embody assumptions and predictions about fliture events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can he
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

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

India Ratings & Research Private Limited A Fitch Group Company Pulh
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given time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis af any given public rating.

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

Ratings are nol a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
seli, make or hold any investment, loan or security or to underiake any investment strategy with respect to
any investment, loan or security or any issucr. Ratings do not comiment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor {including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is lndia Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
scrvices. A rating should not be viewed as a replacement for such advice or services. Investors may find
lndia Ratings® ralings to be important information, and Indin Rotings notes that you aro respensible for
communicaling the contents of this letter, to investors.

It is important that you promptly provide us with all information that may be material to the ratings sa that
our ratings continuc to be appropriate. The rating detailed sbove is valid for 12 moenths from the date of
issue of securities under this issuance or 31* August 2018, whichever is earlier. Notwilhstanding the abave,
the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, ar placed on Rafing
Watch due to changes in, additions to, accuracy of or the inadeguacy of information or for any other reason
India Ratings deems sufficient.

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

In this letier, “india Ratings” means India Ratings & Rasearch Pvit. Ltd. and any successor in interest.

We are pleased 1o have had the opportunily to be of service to you. If we can be of further assistance,
pleasg contact us at +91-022-4000-1700.

Sincerely,
India Ratings

a.\.\ w’t} .
Bandeep Singh Abhishek Bhattacharya
Seniar Direclor Director
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Mr. Arun Saha

Joint Managing Director

Infrastructure {easing & Financial Services Limited
IL&T™S Centre, Mot C22, G Block,

Bandra Kurla Complex, Bandra (R)

Mumbai 400 051

June 19, 2617
Dear Sir,
Re: Raling of Infrastructure Leasing & Financial Services Limited’s (11.&T'S) Short-term debt

India Ratings {see defindtion below) communicates ‘IND A1+ rating of [L&S’s INR12.25bu shorl-term
debt.

Qut of the above rated amount, INR4.25bn is outstanding,

in issuing and maintaining its ratings, India Ratings relies on facinal information it receives frow issuers
and underwriters and {rom other sources india Rutings believes 1o be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security or lu a given jurisdiction,

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

Users of India Ratings™ ratings should understand that ncither 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 otber reports.
Iz issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and atiorneys 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 curent facts, ratings can be
affected by futuire events or conditions that were not anticipaled at the time a rating was issued or affirmed.

India Ratings secks to continuously improve its ratings criteria and methodalogies, and periodically updates
the descriptions on its websile of its criteria and methodologies for securities of a given type. The eritcria
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary, Each rating action commentary
provides inforrmation aboui the criteria and methadology used to arrive at the stated rating, which may
differ from the general criteria and methodology for the applicabie security typc posted on the website at a

India Ratings & Research Private Limited A Fitch Group Company p
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piven time. [For this reason, you should always consult the applicahle rating action commentary for the most
accurate information on the basis ol'any piven public rating.

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

Ratings are not a recommendation or suggestion, directly or indivectly, to you or any other porson, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adcquacy of market price,
the suitability of any investment, loan or security for a particular investor (inctuding without limitation, any
accounting and/or regulatory treabment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services, Investors may find
India Ratings’ ratings to be impottant information, and India Ratings notes that you are responsible for
communicating the contents of this leteer, to investors,

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. The rating detailed above is valid {or 12 months from the date of
issuc of securitics under this issuance or 30" June 2018, whichever is carlier. Notwithstanding the above,
the rating is subject to review on a coutinuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 manths. Ratings may be raised, lowered, withdrawa, or placed on Rating
Watch due o changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient.

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

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

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,
please contacl us at +91-022-4400-1700.

Sincerely,
India Ratings

N Af(;f\—f-f\"/b\
sandeep Singh Sudarshan Shreenivas
Senior Director Birector
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Mr. Arun Saha

Joint Managing Director

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

Bandra Karla Complex, Bandra (1)

Murbal 400 051

April 18, 2017
Dear Sir,
Re: Rating of Infrastructuie Leasing & Financial Services |imiled’s {[‘?&FS) Shoeri-term debt-

India Ratings (see definition below) communicates ‘IND Al+’ rating of 1L&FS’s INRIZ.25bn short-term
debt.

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

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

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

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can emsure that all of the information Iadia Ratings relies an in connection with a
rating wil! be accurate and complete. Ultimately, the issuer and its advisers are responsible {or 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 attorneys with respect (o legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about fulure events that by their
nature cannot be verified as facts. As a resuft, 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 periadically updates
the descriptions on its website of ifs 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 (s taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodotogy used to arrive at the stated rating, which may
differ from the general eriteria and methodology for the applicable security type posted on the website at a

India Ratings & Research Private Limited A Fitch Group Company
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given time. For this reason, you should always consult the applicable raiing action commentary for the mast
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continucusly 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 reporis have shared authorship.
Individuals identified in an India Ratings report were involved in, but are not selely 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, foan or securify or to undertake any investment strategy with respect to
any investment, loan or security or any issuer, Ratings do not comment on thie adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
comnmunicating the contents of this letter, to investors.

It is important that ycu prompily provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. The rating detailed above is valid for 12 months from the date of
issuc of securitics under this issuance or 30™ April 2018, whichever is earlier. Notwithstanding the above,
the rating is subject to review on a continuing basis, with formal reviews being undertaken at regular
intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, aceuracy of or the inadeguacy of information or for any other reason
[ndia Ratings deems sufficient.

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

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

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

_Sincerely,
India Ratings

MWJP)\G"

Sandeep Singh

Jatin Nanaware
Senior Director Drirector
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Mr. Arun Saha

Joint Managing Director

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

Bandra Kurla Complex, Bandra (E)

Mumbai 400 051

September 12, 2017

Dear Sir,

Re: Rating of Infrastructure Leasiog & Financial Services Limited's (IL&FRS)
India Ratings (see definition below} communicates the following rating:
INR62.25bn non-convertible debentures (NC): “IND AAA'/ Qutlook Stable

The company has already issued INR57.55bn of the rated NCD

In issuing and maintaining its ratings, India Ratipgs relies on factual information it receives from issuers
and vnderwriters and from other sources Indiz Ratings belicves to be credible. India Ratings conducts a
rcasonable investigation of the factual information relied upon by it in accardance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, 1o the
extent such sources are available for a given security or in a given jurisdiction,

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

Users of India Ratings’ ratings shoufd understand that neither an enhanced factual investigation nor any
third-party verification can ensure that alt 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 infarmation they provide to India Ratings and to the market in offering documents and ather reports.
In issuing its ratings India Ratings muost rely on the wark of experts, including independent auditors with
respect 1o financial statements and atforneys with respect to legal and tax matters. Further, ratings are
inherently forward-locking and embody assumptions and predictions about futurc cvents that by their
nature cannot be verifted as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

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

india Ratings & Research Private Limited A Fitch Group Company M
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difter 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 cansult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an India Ratings report were involved in, but are not solely 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,
scll, make or hold any investrment, loan or sccurity or to undertakc any investment strategy with respect to
any investment, Joan or sceurity or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loar or security for a particular investor (including without limitation, any
aceounting 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 1o you
or any other party any financial advice, or any legal, anditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this letter, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate, Ratings may be raised, lowered, withdrawn, or placed on Rating

Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
india Ratings deems sufficient.

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

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

We are pleased to have had the opportunity to be of scrvice to you. If we can be of further assistance,

please contact us at +91-022-4000-1700.
/
/

andeep Singh alin Nanaware
Senior Director Director

Sincerely,
India Ratings
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Mr. Arun Saba

joint Managing Director

nfrastructare Leasing & Financial Services Limited
IL&FS Cenire, Plot C22, {5 Block,

Bandra Kurla Complex, Bandra (E)

Mumbai 400 651

Aupust L7, 2017

Dear Sir,

Re: Rating of Infrastructure Leasing & Financial Services Limited’s (IL&FS)
India Ratings (see definition below) communicates the following rating:
INR62.25bn non-convettible debentures (NCD): ' IND AAA’/ Oullaok Stable

The company has alrcady issued INRS54.55bn of the rated NCD

In issuing and maintaining its ratings, India Ratings relies an factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratinps conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains rcasonable verification of that information from independent sourccs, 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 ol 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
rature 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 rcports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reparts provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular furisdiction of the issuer, and z variety ot other factors,

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

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descripticns 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 dale of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may

b
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differ fram the general criteria and methodology for the applicable security type posted on the website af 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 eriteria and methoedologies that India Ratings (s continuously evaluating
and updzating. 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 autharship,
Individuals identified in an India Ratings report were involved in, bul are not solely responsible for, the
opinions stated therein. The individuals are named for contact purpeses only.

Ratings are not a recammendation or suggestion, directly or indirectly, to you or any ethcr person, ta buy,
sell, make or hoid any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer, Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without Hmitation, any
accounting and/or reguiatory treatment), or the tax-exempt nature or taxability of payments made in raspect
of any investraent, loan or securily. India Ratings is not your advisar, nor is India Ratings providing te you
or any other party any financial advice, or any legal, anditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are responsible for
communicaling the cantents of this letter, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawa, 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 relatianship between India
Ratings and you or between india Ratings and any user of the ratings.

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

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

Sincerely,
India Ratings

m%‘ o

andeep Singh Abhishek Bhattacharya
Senior Director Director
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Mr. Arun Saha

Joint Managing Director

infrastructure Leasing & Financial Services Lirmited
IL&FS Centre, Plot C22, G Block,

Bandra Kurla Complex, Bandra (E}

Mumbai 400 C51

July 18§, 2017

Dear Sir,

Re: Rating of Infrastruciure Leasing & Financial Services Limited"s (IL&FS)
India Ratings {see definition below) communicates the following rating:
INR62.25hn non-convertible debentures (NCD): *IND AAA’/ Outlook Stable

The company has already issued INRS3. 1bn of the rated NCD.

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

The manner of India Ratings' factual investigation and the seope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reparts, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reporis provided by third parties,
the availability of independent and competent third-party verification sources with respect to the particalar
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 [ndia Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports,
In issuing its ratings India Ratlings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be
affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings secks 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 critecia
and methodology used to determine a rating action are those in effect at the time the rating action is taken,
which for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the criteria and methodology used to arrive at the stated rating, which may

»
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differ from the gencral 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,
[ndividuals identified in an India Ratings report were involved in, bul are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ralings are nol a recommendation or suggestion, directly or indirectly, to you ar any other person, to buy,
scfl, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not cormment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor {including without limitaticn, 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 Indiz Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
sorvices. A raling should not be viewed as a replacement for auch advice or serviecs. Tnvestors may find
India Ratings' ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this |etter, to investors,

It is important that you promptly provide us with ali information that may be material to the ratings so that
our ratings continue to 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.

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

In this ]éttcr, “India Ratings" means India Ratings & Research Pvt. Ltd. and any successor in interest.

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

Sineercly,
India Ratings

Da_ du-# e
Yaridecp Singh Abhishck Bhattacharya
Senior Director Director
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Mr. Avan Sale

Jait Managing Diveciar

Infiastieciure Leasing & Financial Services Limiwd
I&FS Conwre. Plor C22, 4 Block.

I3aadra Kuvla Complex. Bandva (10

Mumbai 400 (131

May 29, 2017

Dcor Sir,
§

Ratiag of fnfrastructure Leasing & Financial Services [.-imitt:tfi}.\' (1L&FS)

-

India Ratings (sce delinition helow} communicates the tollowing raling:
INRA2.25bn non-comy ertible debentures (NCD: IND AAAT Oudoak Stable
The company has diready issued INRIZ ibn of the rated NCIL.

Ire issuing and maintaining its ratings, India Ratings relics on factual informazion it receives ram issuers
aud underwriiers ard from other sources Indiz Ratings believes wo be credible. India Ratings conducts a
reasongbic investigaiion of the factual information relied upon by it in accordance with ns ralings
methodolpey, snd obtains reasonable verification of that joformation from independent sources. 10 the
extent such soutces are available for a given seeuriyy or i a given jurssdiciion,

The maanter of India Ratings” factual investigation and the scope of the third-party verilication it oblaing
will vary depending on the nature of the rated secwrity and i1s issuer, the requirameits and practices le the
jurisdiction in which the rated securtty is offered and sold and/or the issaer iz located, the avaitabihity and
pature of relevant public information, access 1o the management of the issuer and {is advisers. be
avaitability of pre-vxisting third-party verifications such as audit reparts. agreed-upon procedures ja!crs.
appraisals. actuarial reporis, engincering reports. legal epiniens and othier reparts provided by thind parties.
the availability of independent and competent trird-party verification sources with respect to the particular
security or in e particulsr potsdiction of the issuer. and a variety of other factors,

Users of India Ratings™ ratings showld understané that seither an enhanved facival investigation nor any
dhirdeparty verification can ensure that all af the informarion india Ratings relies on in connaciion with

rating will be aceurars and complere. Ultimarely. the issuer and s advisers are “qiwonqmlc. far the accuracy

of the information they provide ta India Ratings and te the market in offering documents and other repors. -
I issuing is ratings lndia Ratings wust reby on the work of experts, including independent auditors with

respect to financial statensents and aftornevs with respect o fegal and \ex matiers. Fuither, ratings are
inherently forward-fooking and embedy assamptions and prediciions about tuture events thae by their

natute vannot be verifled as facts. As a result, despite any verification ot currem {Bels. radings can be
affected by futre events or conditions that were nol antcipated at the time a rating was issued or affirme

fndia Ratings secks ta cantinuous(y fraprot e its ralings ertieria and methodologics. and periodieally updates
the descriptions on its website of i3 criteria and mathodelogies for seewritios ol a given Lype. The critors
and methodotogy used o detenning a raiing sciion are those in effect at the wne the cating action i taken,
which for public ratings i3 the date of the related rating action conmnentaiy. Fach rating action conunentary
provides information sbout the criteria and methedotogy used 1o armve w the sttad vating, which may
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differ from the generat eriteria and mcihndn togy far the applicable securiny tvpe posted o the website ut 2
given tme. For tinis reason, you should alwavs ennsull the apphcable rating action commentarsy (e the most
accurae snformation on the basis of zay given public rating.

Ratings are based on cstablished criteria and methodologies that India Ratings 15 cominuoushy evaluating
and updﬁlinz Therefore. ratings are the cofloctive work produet of ndia Ratings 2nd o individual, o
groug of mdividuals, 's solely responsible for a rating. Al India Ratings roports have shared avthorship,
individeais identified T an fndia Ratings report were involved o, but are not solehy responsibie tor. ihe
opitons stared therein. The individuals are named far contact purposes only.,

Ratngs are not & reconunendation or suggestion. dircetly ar indircctlyy o you or any ether persan 1o buy.
sell. make or hotbd any invesitent, {oan or security o B undenake amﬂr investment stestegy with respect to
any tnvestment, lean or secarity or any issuer. Ratings do not commment on (he adeguacy of markel price.
the suitabiliiy of any investment 1oan or seeurity tor a partictlar mvestor (ncluding without limitation, ans
accolnting andfor reguistory treatment), o the tax-exeaipt nature ar axability of paynienis made in respecs
of any investment. Joan or security. [ndia Ratings is not vour advisor, nor is Indiz Ratings providing (o you
or any other party any financial advice, or any legal. andiling, accounting, appraisal, vainaion or acluatial
services, A rating should not be viewed as 2 replacement for such advice or services. Investars may Tind
India Ratings® ratings to be unportant information, wid India Ratings uotes that you ure responsibie for
communicating the contents of this feeier, 10 mvesiors.

Tt is important that you promptly provide us with a1l information that may be materiat to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Raving
Warth duc ta changes in. additions to, accaracy of or the inadequacy of Lmo ration or tor any other reason
India Ratings deems suflicient.

Notlung b this leter is tiended w or shoufd he construed as creating a fiduciary relagienship hetween bndia
Hatings and vou oy between India Ratings and any user of the ratings.

{rs this letter, “Indiz Ratings” means India Ratings & Research Pve Lid. and any successor in interast,

We are pleased o have had the Gpportunity to be ol service o you. If we can be ot further assistance.
please condet us a1 U L1-022-4000- 1700,

Stacerely, ™
india Ratings - X

Sandeep .5111"11 ' ! Abhighek Bhavacharva
Senior Dtsecmt MDirecior

o titch Gronp
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Mr. Arun Saha

Joint Managing Direclor

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

Baodra Kurta Compiex, Bandra (B)

Mumbai 400 051

April 18, 2017
Dear Sir,
He: Rating of Infrastracture Leasing & Financial Services Limited;’s {(LL&S)
India Ratings (see definition below) communicates the following rating:
) INR6Z.25bn non-convertible debentures (NCD): “IND AAA’/ Quilook Stabie
The company has already issued [NRS53.1bn of the rated NCD.

In issuing and maintaining its ratings, India Ratings relies on factual information ir receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information {from independent sources, 1o the
extent such sources arc available for a given security or in a given jurisdiction,

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

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

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

India Ratings & Research Private Limited A Fitch Group Company M
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differ from the general criteria and methodology for the applicable security Lype posted on the website at
givern time. For this reason, you should always consult the applicable rating action commentary for the most
accurale information on the basis of any given public rating.

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

Ratings are aot a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to underlake any investment sirategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation, any

oo accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect

Y of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
Judia Ratings’ ratings to be important information, and India Ratings notes that you are respansible for
communicating the contents of this letter, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due 1o changes in, additions to, accuracy of or the inadequacy of information or for any other reason

India Ratings deems sufficient.

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

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

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

‘ ]
i Sincerely, /

India Ratings

-
andeep Singh Jatin Nanaware

Senior Director ' Director



