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Performance for the year ended
March 31, 2020

Growth achieved in a challenging year

Mumbai, June 05, 2020

Larsen & Toubro recorded Consolidated Gross Revenue of X 145,452 crore from
continuing operations for the year ended March 31, 2020, achieving y-o-y growth of
8%. The International revenue during the year at X 48,467 crore constituted 33% of
the total revenue.

For the period January-March 2020, the Consolidated Gross revenue at X 44,245 crore
recorded a marginal y-o-y increase of 2%, despite challenges faced in a period
characterised by economic volatility and a work-from-home / lockdown environment
in the last fortnight of the financial year.

Consolidated Profit After Tax (PAT) from continuing operations for the year ended
March 31, 2020 at X 8,894 crore registered growth of 7% y-o-y. The overall PAT at
% 9,549 crore, including the PAT from discontinued operations for the year ended
March 31, 2020 grew by 7% y-o-y.

For the quarter ended March 31, 2020, overall PAT including the PAT from
discontinued operations at X 3,197 crore registered decrease of 6% over the profits
for similar period last year.

During the quarter the Company declared interim dividend X 10 per equity share.
The Board of Directors has recommended a final dividend of X 8 per equity share for
the approval of shareholders.

The Company bagged a spate of orders worth % 186,356 crore at the group level
during the year ended March 31, 2020, registering growth of 9% compared to the
previous year even in the face of subdued business environment and economic
challenges. International orders during the year at % 60,094 crore increased to 32%
of the total order inflow, on large value order wins in diverse sectors such as Power

1


pooja.yadav
Highlight


Transmission & Distribution, Hydrocarbon, Water Effluent Treatment and
Metallurgical and Material Handling business.

The Order inflow for the quarter ended March 31, 2020 stood at % 57,785 crore,
registering a growth of 5% over the corresponding period of the previous year, with
significant orders received in Infrastructure segment.

The Consolidated Order Book of the group stood at ¥ 303,857 crore as at
March 31, 2020, registering a growth of 4% over March, 2019. International orders
constitute 25% of the total Order Book.

Infrastructure Segment

Infrastructure Segment secured orders of ¥ 102,678 crore, during the year ended
March 31, 2020, registering growth of 7% compared to previous year. Order wins
were in varied areas of Health sector, Affordable Mass Housing, Power Transmission
& Distribution business, renewable energy, airport, Industrial water systems, Water
Supply and Distribution, Hydel project, Network management system, gold
beneficiation plant and a Railway Freight facility package. International orders at
X 29,509 crore constituted 29% of the total order inflow of the segment during the
year, with noteworthy order wins in Africa and Middle East.

During the quarter January-March 2020, the Segment recorded order inflow of
% 41,396 crore, registering a growth of 33% over the corresponding quarter of the
previous year.

The Order Book of the Segment stood at X 224,467 crore as at March 31, 2020, with
the international order book constituting 21% of the total order book.

Infrastructure Segment recorded Customer Revenue of X 73,037 crore for the year
ended March 31, 2020 registering a near flat growth. Execution challenges adversely
affecting revenue accretion were faced on multiple counts during FY 2019-20, viz.,
halt of work in multiple projects across Andhra Pradesh on State Government
directions to review all projects ordered by the previous Government, stoppage of
all construction work in the NCR region by the Supreme Court during winter season
for environmental reasons, work stoppage due to public interest litigations in some
of the large projects , lower fund allocation in some states and execution challenges
in the last few weeks of the year on account of the pandemic. International revenue
constituted 25% of the total customer revenue of the segment during the year. For
the quarter January-March 2020, the Customer Revenue was at X 25,332 crore,
recording y-o-y decline of 6%, primarily due to slowdown caused by Covid-19
environment.

The EBITDA margin of the segment during the year ended March 31, 2020 was at 8.1%
vis-a-vis 8.5% recorded in previous year, with slowdown in revenue scale up, cost
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pressures encountered in a few projects and the adverse impact caused by COVID 19
led slowdown/lockdown in March 2020.

Power Segment

Power Segment secured orders of X 12,048 crore for the year ended March 31, 2020
registering significant growth on receipt of large domestic order for a 2X660 MW
Ultra Supercritical thermal power project, multiple Flue Gas Desulphurisation (FGD)
orders and an order for a comprehensive boiler island package in L&T-MHPS Boiler
JV, consolidated for L&T share. International orders constituted 2% of the total order
inflow of the segment during the year. The segment recorded order inflow of
X 218 crore for the quarter ended March 31, 2020, mainly comprising of order
amendments.

The Order Book of the Segment grew to X 15,849 crore as at March 31, 2020, with
receipt of a major thermal power plant order and a slew of FGD orders during the
year. The international order book constitutes 7% of the total order book.

Power Segment recorded customer revenue of X 2,294 crore during the year ended
March 31, 2020, registering a y-o-y decrease of 42% with new awards yet to pick up
execution momentum. International revenue constituted 17% of the total customer
revenue of the segment during the year. For the quarter January-March 2020, the
Customer Revenue was at X 555 crore, recording y-o-y decline of 40%.

The segment EBITDA margin for the year ended March 31, 2020 was at 12.0%, higher
as compared to 4.5% recorded in previous year on receipt of favourable arbitration
award.

Heavy Engineering Segment

Heavy Engineering Segment secured orders valued at X 2,361 crore during the year
ended March 31, 2020 representing a decline of 42% y-o-y mainly due to deferment
of orders and on a high base of Order Inflows in FY19 which included a significant
quantum of international orders from the Refinery, Cracker, Oil & Gas sector.
International orders constituted 57% of the total order inflow of the segment during
the year. For the quarter January-March 2020, the Segment recorded order inflow
of ¥ 996 crore recording y-o0-y growth of 26%.

The Order Book of the Segment stood at X 4,121 crore as at March 31, 2020, with
52% being international.

The Segment recorded Customer Revenue of X 2,853 crore registering a y-o-y growth
of 31% over the previous year on the back of improved order book coupled with good
execution progress in refinery, oil and gas equipment business. International sales
constituted 50% of the total customer revenue of the segment. The Customer
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Revenue during the quarter January-March 2020 stood at X 637 crore recording a
y-0-y decline of 17%.

The EBITDA margin of the segment at 21.5% for the year ended March 31, 2020
registered decline over the previous year at 24.5%, on account of prudential
provisions made for arbitration outcomes.

Defence Engineering Segment

L&T Shipbuilding Limited a 100% subsidiary under the Defence Engineering segment,
has now been merged with parent Larsen & Toubro Limited after obtaining NCLT
approval. With the effective date of 15t April 2019, the financials of L&T are
considering the merger impact and accordingly, the previous year figures have been
regrouped. This, however, does not have any impact on the group financials.

Defence Engineering Segment received orders of X 2,233 crore during the year ended
March 31, 2020, representing a decline of 26% over the previous year with deferment
of awards from Ministry of Defence. International orders constituted 21% of the total
order inflow of the segment. During the quarter January-March 2020, the Segment
recorded order inflow of X 1,049 crore recording a y-o-y decline of 10%.

The Order Book of the Segment stood at X 9,216 crore as on March 31, 2020, with
the international order book constituting 19% of the total Order book.

Defence Engineering Segment recorded customer revenue of X 3,970 crore
registering a y-o-y growth of 6% over the previous year led by noteworthy progress
in execution of a marquee order for tracked artillery guns. International Revenue
constituted 9% of the total customer revenue of the segment. The customer revenue
during the quarter January-March 2020 stood at ¥ 925 crore recording a y-o-y decline
of 15%.

The EBITDA margin of the segment at 18.2% was higher for the year ended
March 31, 2020 as compared to the previous year at 16.2%, mainly with operational
efficiencies contributing to improvement.

Hydrocarbon Segment

Hydrocarbon Segment secured orders valued X 20,964 crore during the year ended
March 31, 2020, a decline of 25% compared to previous year, with deferment of
orders mainly in Onshore vertical. International order inflow constituted 36% of the
total order inflow of the segment. The order inflow for the quarter January-March
2020 stood at ¥ 2,517 crore recording a y-o-y decline of 80% as previous year included
a mega international order in Onshore vertical.



The Order Book of the Segment stood at X 44,130 crore as at March 31, 2020, with
the international order book constituting 48% of the total.

Hydrocarbon Segment recorded Customer Revenue of X 17,420 crore during the year
ended March 31, 2020, registering a robust y-o-y growth of 15% on back of strong
execution momentum in Onshore vertical. International Revenue constituted 43% of
the total customer revenue of the segment for the year ended March 31, 2020. The
Customer Revenue during the quarter January-March 2020 stood at X 4,969 crore
recording a y-o-y growth of 15%.

The segment recorded improvement in the EBITDA Margin to 10.9% for the year
ended March 31, 2020 as compared to the previous year at 8.8%, on back of execution
efficiencies and claim settlement in few projects.

IT & Technology Services (IT&TS) Segment

Due to consolidation of Mindtree limited from second quarter of FY 2019-20, the
resultant figures for the current periods are not comparable with the previous
periods on a like-to-like basis.

IT & Technology Services Segment achieved Customer Revenue of ¥ 22,135 crore
during the year ended March 31, 2020 including Mindtree revenue consolidation of
% 5,915 crore. International sales constituted 92% of the total customer revenue of
the segment for the year ended March 31, 2020. The Customer Revenue during the
quarter January-March 2020 stood at X 6,350 crore (including Mindtree revenue of
X 2,035 crore), recording a y-o-y growth of 68%. An array of business verticals has
contributed to the strong growth (Manufacturing, CPG, Retail & Pharma and Energy
& Utilities in L&T Infotech Group, Transportation, Medical devices and Plant
Engineering verticals in L&T Technology Services Group and Hi-Tech & Media and
Travel & Hospitality in Mindtree Limited). Businesses within this segment have
smoothly transitioned to a work-from-home environment during the pandemic with
encouragement and support from customers.

The EBITDA Margin for IT&TS Segment declined to 20.9% for the year ended
March 31, 2020 as compared to the previous year at 23.2%, mainly due to multiple
cost pressures including higher on-shoring costs, increased visa charges and
investment in new competencies.

Financial Services Segment

Financial Services Segment recorded Customer Revenue of X 13,822 crore during the
year ended March 31, 2020, registering a y-o-y growth of 9%, driven by growth in
loan assets of ‘focussed’ business lines.



The Loan Book at ¥ 98,384 crore was marginally lower as compared with March ’19
at 99,121 crore in a volatile and tight liquidity environment. The operating margin
of the financial services segment for the year ended March 31, 2020 was lower at
19.9% as compared to the previous year at 24.5% on account of higher credit cost
due to additional prudential provisions and Covid-19 related provisions as per RBI
guidelines.

Developmental Projects Segment

During the year, shareholding in L&T Infrastructure Development Projects Ltd
(L&T IDPL) has been diluted to 51% on the partner Canadian Pension Plan Investment
Board getting statutory approval for conversion of Compulsorily Convertible
Preference Shares (CCPS) into Equity under a negotiated agreement.

The balance stretch of Hyderabad Metro was commissioned during the quarter, with
which now the Metro Rail project is fully commissioned.

Developmental Projects Segment registered Customer Revenue of ¥ 4,850 crore
during the year ended March 31, 2020, recording a decline of 4% over the previous
year, on account of lower offtake from Nabha power plant by the state of Punjab
and a planned shutdown of one unit for overhaul and repairs in Q4 FY 2019-20.

The EBITDA Margin of the Segment for the year ended March 31, 2020 improved to
11.1% as compared to 10.3% during the previous year on account of full
commissioning of Hyderabad metro and improved profits from Nabha power plant.

“Others” Segment

“Others” segment comprises Realty, Construction & Mining Machinery, Rubber
Processing Machinery and Valves businesses.

Customer Revenue of “Others” Segment during the year ended March 31, 2020 at
X 5,070 crore registered a decline of 11% over the previous year, as previous year
included revenue from a large value transaction pertaining to the sale of commercial
property and higher hand over of residential property in Realty business.
International sales constituted 11% of the total customer revenue of the segment.

During the year ended March 31, 2020, the segment EBITDA margin stood at 20.9%,
lower as compared to 28.6% margin in the previous year, mainly on account of gain
on sale of a commercial property in the previous year.



Electrical & Automation Segment (Discontinued Operations)

Electrical & Automation Segment, subsequent to receipt of approval from
Competition Commission of India and subject to fulfilment of certain conditions, has
been classified as ‘Discontinued Operations’ from June 2019. Fulfilment of various
pre-conditions are under way and the sale transaction with Schneider Electric is
expected to conclude in FY 2020-21.

The segment clocked Customer Revenue of X 5,232 crore during the year ended
March 31, 2020 registering a decline of 10% y-o0-y due to reduced industrial offtake.
International Revenue constituted 25% of the total customer revenue of the segment
for the year ended March 31, 2020. The Customer Revenue during the quarter
January-March 2020 stood at X 1,121 crore recording a y-o-y decline of 31%
representing sluggish demand and disrupted supplies in March 20.

The segment recorded EBITDA Margin of 17.9% for the year ended March 31, 2020
almost in line with previous year.

Outlook

The Indian economy has been struck by the coronavirus pandemic at a time when
some green shoots of economic recovery were being forecasted after a prolonged
bout of growth slowdown. The lockdown imposed towards the end of FY 2019-20, in
an attempt to prevent community transmission of the virus, has unfortunately led
to both demand and supply shocks to the economy. Even though the Government
has announced a wide ranging raft of stimulus measures designed to alleviate stress
in various sectors, it is likely that economic growth will still take a few quarters
more to revive to healthy levels.

On the global front, oil prices remain soft in a scenario of demand-supply
realignments and geopolitical developments leading to fiscal imbalances in oil
producing countries. The US-China trade spat also appears to be escalating and
spreading to other countries in bipolar fashion, leading to uncertainty in economic
activity in different geographies.

Against this backdrop of domestic challenges and global volatility and the
uncertainty about timelines by which normalcy will be restored, the Company has
taken a number of measures designed to weather the economic crisis. These
measures include building sufficient liquidity on the Balance Sheet, adapting
business models to incorporate work-at-home practices wherever feasible,
optimising digital initiatives to facilitate site execution, engaging with customers to
refresh contractual rights and obligations, sharply focusing on all items of costs to
maximise economic benefits, taking care of the large sub-contracted labour force at
work sites, complying with all Governmental directives while working to remobilise
the workforce to commence execution of projects and strengthening practices to
ensure that staff are safe and well during this period. While the initial quarters of
FY 2020-21 are expected to be adversely affected by the current upheaval, we
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expect growth revival in the later part of the financial year assuming things get
better from here.

Background:

Larsen & Toubro is an Indian multinational engaged in technology, engineering, construction,
manufacturing and financial services with over USD 21 billion in revenue. It operates in over
30 countries worldwide. A strong, customer-focused approach and the constant quest for top-class
quality have enabled L&T to attain and sustain leadership in its major lines of business for
eight decades.



LARSEN & TOUBRO LWMITED
Registamd Difice: LAY House, Haltard Estate; Mumbaj 400 001
CIN : L93995MH1946PLED04TER
STATEMENT OF CONSO!JDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2020.

T Crgre
Quarter ended Year ended
Barticulars Mareh 31, Decemiber 31, March:31, March 31, March 31,
' ) 2020 2019 2019 2020 2018
[Mote {ix}} [Reviewod] INote {ix)] [Audited] {audited] |
A [Continuing operations
1: jincome:
a) |Revenue from operalions 44245,28 36242.68 43303.40 145452.36 135220.29
‘by |Qther income {net} 660.48 460.01 510.97 2360.90 1836.53.
Tatal income:. ' 44305,76 36711.69 4391437 147813,26 137056.82°
2 (Expenses:
-&) {Manufaciuring. constructien and dpergting dxpenses:
i)y Costiof raw matertals and cornpanients consumed 379465 3881,55 4233:10 15548.66 1477156
i) Stores..spares and tools consumed 416,52 811.02 628.56 2184.46 2812.3%
iy Sub-contracting chafges 846702 6906.,93 9259.62- 26454,05 2601191
i) Construction: materials consumed 1147039 BBET:92. 11690.88 30346.12 31230044
v) Purchase of stock-in-trade 22367 243,05 299.00: 841.09 887.87
vi) Changes in inventories of finished goods, stock-intratie and work-in-progress 564,33 {114,00} 247.32 647.70 {73119
vii).Qther manufaciuring, consiruction and operating expenses 3630.85 3373.24 365424 1332871 13264,43
b) |Finance cost of financial services business and finance lease activity 1935:63 2004.35 5966;72_' 804188 7385.63
¢ |Employes benefits expense -6288.41 633,21 4488.75 :23114.00 17466,40
dj. ;Sales, administration and other expenses 2232.37 2137.69 1546.14 8646.1 6781.21
¢} |Finance costs B20.84 703.27 506,51 -§798.66 1802.55
i iDepreciation, amortisation, impairmient and gbsoléscance 710.94 -560,23 435,43 246227 1923.03
Total Expenses 40656.02 33488.46 38966.27 134382.31 123616,23
3 |Profit before exceptional items {1-2) | 4249.74 3223.23 434810 13430.85 1344058
4. {Exceptional items } - - - = 294.75
5 |Profit before tax (3+4) 424974 3223.23 4943.10 13430.95 13735.34
‘6. {Tax expense; ’
a) |Current tax 102163 815,18 1737:02 564,58 4403:95
b} |Deferred tax. (55.34} (104,18) (502:64) {301.38) {335.86)
Total tax expense 966,29 711.00 123438 3263.20 . 4067.09
7" [Net grofitafter tax fram corntinuing operations {5-6§ ) 3283.45 2512.23 3M3T2 10167.75 9668.25
8 |Share in profiti{loss} after tax of joint ventures/assacinies (net) 146,65 48,09 -f127.24) 71.98 {21.00}
9 :I::rp;rt?;i::l_(‘t_’n:‘éax and sh.are i profiti{loss) of joint ventures/associates from continving 343010 2560.33 3566.48 1023871 9847.25
B. |Discontinued operations : ) .
10. | Profit before tax from discontinued operations 185.34 25591 28{.52 88325 84557
11 1 Tax expense of discentinued operations 52.95 £84.57 . 811 22p.68 276.24
12 {Net profit aftor tax from discontinued operatians {10-11) 132.39 191.24 202,41 54,57 £69.33
13 |Net profit-after tax from continuing opdrations & distontinued operations {3+12) 3562.43 2781.66 3788.88 10894.28 10216.68
Attributable to: Owners of the Company ’ 3197.07 235212 3418.24 9549.03 8805.13
Nort-controlling interests 365,42 399.54 370.65 134525 1311.45
14’ |Other comprehensive income (OGI)- {932:86) " 187.03 237.64 {1314.66) {229.88)
Altributable 10: Owners of the-Compary {697.87) 176.58 207.90 (1032.83) (273,99)
Non-controlling imerests (234.99) 10,45 29.74 (281.83) 44,14
15 |Total comprehensive income {13+14) 2629,63 2938.69 4026,53 9579.62 | 4986.70
Adtribulable to; Cwners of lhe Company ’ ' 2485.20 2528.70 3626.14 8516.20 8631.14
Non-controlling interests 13043 408,59 A00.39 1063.42 1355.56
16 |Paid-up equity share capital (face vakie of share; ¥ 2 each) 280.78 280072 ¢ 280,55 280.78 280:55
17 Other équit_y atiributable to owners of the '_Company 66442.44 5§2094.25
18 |Eamings per share {EPS) of T 2 each from continuing opérations (not anndalised):
(ay Basic EPS (£} 21,84 15.40 22.93 63.38 59.45
{6} Diluted £PS 3y 2481 15.38 22.86 63.29 5835
19 {Earnings per sharo {EPS) of ¥ 2 each from.discontinued aperations {not annualised):
(a) BasicEPS (%) 0.94 1.36 1.44 4.66 406
{b] Diluted EPS(T). 0,94 1,36 1.43 4,66 4.05
20 |Eamings pérshare {(EPS) of T2 each from continuing operations & discontinued operations .
{not annuafised;:
(&} Basic EPS (@) 2278 1676 24.37 68.04 63.51
{b) Diluted EPS ) ) 2275 16.74. 24,29 67.95. 8340
Notes:

(i) - During the guarter ended Masch 31, 2020, the Company has allotted 3:10.646 equity shares of T2 _eaw:ful!y paid-up, on exercise of stock options by empicyees in accordance with the Compary's
“stock optien schemes. ¢

(i) Effective Ab_ril_1. 2019, the Grotip has adopted Ind AS 116 “Leases” and capitalised assels taken on operating ledse, The.transition was effected using modified retrospective method, The impact of
transition on.the profit after tax for the quarier and year ended March 3%, 2620 is not malérial,

{ii) Based on the progréss of the divesiment process and its current status, the Graup centinues 1o classify ils Blectrival & Autermnation {E4A) business as discontinued operations. Accsrdingly, the firancial
resulis of E&A business have been disclesed separately for the periods. presented.

(v} The Board of Directors recommended 4 final dividend of T8 per eguity share of face value-of ¥ 2 each in additiori to the-interim dividend of 710 per equity share paid in March, 2020.

(). The Company acquired coatrol of Mindtree Limited oh July 2, 2019-and has ‘been consobdaling its financials with effect from the quarter ended Seplembier 30, 2019, Accordingly, the figures of current
petiods include financiat results of Mindtree Limited and are not comparatie with the previous periods,

(vi) The Group has assessed tie Impact of COVID-19 on fts financiaf statements: based on the internal and extemal information up to the date of approval of these financial statements and expects to
recover the carrying amounts of its investments, intangible assets, goodwil, tradé recaivables, project work-in-progress and invertories, The Group will cenlinue 16 monitor the future economic

conditions and update its assessment,

(vii) The Hon'ble Wationai Cempany Law Tribunal. Chennal Bench vide order dated. March 10,2020 and the Honble National Cempaiy Law Tribunal; Mumbai Beach vide order daled April 24, 2020 have
approved the scheme of amalgamation of L&T Shipbuilding Limited (whiolly-awned subsidiary) with the.Company {'the Stheme?), fhe appointed daté being April 1, 2019, Accordingly, the effect of the
Scheme has been given in the standalone finantials of the Company for the year 2019-20 and 2018-19.

{viil) The Parent Conipariy and some of the subsidiaries have apled to pay the tax under section 195BAA of the lhcome Tax Act, 1961, Accordingly, (a) the provision for current and deféived lax has been
determined a! the rate of 25:17%, (b) the déferréd tax assels and defesred tax fiabilities as on Aprif 1, 2019 have been restated-al the rate of 25.17% and (¢} the unutiised credit for minimum altemate
tax'as on Apdl ,.2019 has been written-off,

(k) Figures for the quarter.eeded March 31, 2020 and March 31, 2018 represent the difference between audited figures for the finandial year and the limited reviewed figures for the nine- months: period
ended Decetber.31, 2019 and December 31, 2018 respecively.




. {x) Statement of assels and liabilities as per Regidation 33(3)(N.of the SEBI (Listing Obligations and Disclesure Requirements} Regulations, 2815, as amended:

T Crore
As at )
. March 34, March 37,
Particulars 2020 2019
[Auditad] [Audited]
ASSETS:
Non-current assats .
Property; plant and equipment 10103.79 10889,56
Capital work-in-progress 324,91 248356
Investment property art4,72 4254.56
Goodwill 801%.40 1828:91
Other intangibtz assets. 19596,98 42229
Infangible assets:under development 86,98 |- 11435.93
Right of use assets 2226.48 -
Financial assets: ) . . .
’ Investmenits in jeint véntures-and associates- 2851,01 2642.29
Other investrrsnts, 4496.72 4318.64
Loans towards financing activities 58589.36 57788.88
QOther joans 1522;33 1481.08
Other financial assets 638,15 1144,05
Deferted tax asets (nef) 3846.58 3418,83
Other pan-current assels 6541.62 5648.62
Sub-tetal - Non-current assets 125450.24 111555.92
Current assets
[nventeries 5746.65 6413.93
Financial 4sséts: o
[Investmients 12698.75 13946.17
Trade receivables 40731,52 36845.87
Cash and cash eguivalents 11324.57. 650949
Other bank balances: 3793.21 | 5216.75
Loans 16wards financing activities 4172342 42510.82
Olher loans 716,00 626,69
Other financial assets 2927 .87 2551.25
Qther current:assets o 58659.69 52143.06
Sub-total - Current assets 178322.68 166754.03
Group({s} of assets classified as-held for sale 4367:21 7.41
' TOTAL ASSETS 308140.13 278347.36
EQUITY AND LIABILITIES:
EQUITY .
Lquity share capital 280,78 280.55
Other equity ) 66442.44 62094.25
Equity attributdbte to owners of the Company 8672322 62374.80
Nen-tontralling interest - 9520.83 6826.11
Sub-total - Equity 76244.05 659200.91
LIABILITIES
Non-Curfent liabilitlés
Financial liabikties: ] )
Borrowings 82331,3% 7412079
Lease lability 1741.60 -
‘Other financial liabilites 901,14 354,83
Provisions 708.67 556:84°
Deferred tax Fabilities {nel) 1453.04 31113
Other non-current liabillies 31.09 0.55
Sub-total - Nen-current Habilities 87166.87 75344.14
Current liabilities
Financial Liabilities:. )
Bomawings ) 35021.02 29223.84
Current maturities of long term borowings .23654.77 22210.54
Lease Jability 424,05 -
Trade payables: )
Due to micro enferprises and small snterprises 479,51 2612
Due ta others ' 43184.42 42733,69
Other financial labilities ‘4923,23 4622.78
Other current liabilities 30816.67 3116653
Provisions 2750.85 2443.43
Current tax liabiiities {net) 150962 113716
Sub-total - Current liabilities 14274504 133799, 11
Liabilitles associated with groopis) of assets ¢lassified as held for sale 1984.17 320
TOTAL EQUITY AND LIABILITIES 30814013 278347,36

{x) The Company refiosts consolidated financlal results on quarterly basis as per Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regu1élions, ‘2015, as amended. The
standalong financial results are avaitable on the Compary's website viz. www.larsentoubro,com and on thé websités 6f BSE (www.bseindia.tom) and NSE {www.nselindia.com), The specified tems of

the standatone financial resulls af the Company for fhe quarter-and year ended March 31, 2020 are given below:

T C:’q(_&
Quarterended Year ended
Particulars March 31, Becember 31, March 31, March 31, Marcl:l 3,
2020 ) 2018 2M9 2020 2018
. {Note {ix]] [Reviewed] [Note {ix}] {Audited) [Audited]
Revenie from continuing operalions 27252.75 $8885,85 29455,24 B2383.65 B2287.42
Profit before tax from continuing operations {excluding exceplional ltems). 2603:88 1262,35 3251.96 5358.92 7577.11
Profit before tax fram. contipuing operations 2603.88 1262.35 3227.26 6985.91 ©219.46
Profit before tax from discontinugd dpefations 185,23 250,02 256.45 865:38 81240
Net profit after tax from continiding operaticns 211424 1057.27 21 80.88 6024.76 6948:33
et profit afiér tax from discontinued operalions 140,46 188,82 | 169.40 654.45 543.06
Net profit after fax from continuing cperations & discontinued-operations 2254 64 124608 235028 B673.21 7491,39
Nel profit after t4x{rom coritiniing opérations & discontinued operations (exciuding HE A . .
{oxcaptional lems) ; 2954:54 124609 2381.08 B{68,90 6008.82




(xii} Condensed stalement of cash flows. a3 per Regulation 33{3)(g} of the SEBI.({Listing Obligations and Disclosuré Requirements) Regulations, 2015,
as amended:

Terore
Year ended
Particutars March 31, ‘March 31,
2020 2018
[Audited] [Audited]
A. [Cash flow fronT epesating activities:
Pralit before:ax from:
Continuing operations 13430.85 13440.59
Discontinued bperations: 8B3.25 845.57
Profit.before tax including discontinued operations {excliding non-controling interest and B
exceptional Ttems) 14314.20 14286.15
Adjustments for :
Bividend and Interest income (930.67) (1131.90)
Depreciation, amortisation, impairment and obsclescence 2462.27 1923.03
Finance costs ) -2796.86 18062.55
{Profitifloss ¢n sale of property, plant and eqlipment and investment property (net) 33.28 (590.36)
{Profit)logs on sale/airvaliation of investments (including impaiment on financial instruments
measured through other Gompiehénsive incame) (nefy ) {383.25) {65.33)
({Profit)foss on sale of subsidiary classified uncer developmental projects segment - (415.59)
Non cash items refated.to discontinued operations 49.44 166.92
Other adjustments 18289 95.01
Operating profit before working capital changes 18524.82 16073.47
Adjustiments for changes in working capital (7781,41) {2091.34)
Cash.generated from operations before financing activities - 1073341 13982.13
{increase)/decrease In loans and advances towards financing activities 5,92 {13855.16)
Cash generated from operations 10740.33 126.97"
Direct taxes refundf{paid} {net] (4046.45) {1882.80}
Not cash (used In}ifrem Sperating activities 6693.88° {4755.83)
B. [Cash flow from investing activities:
{Purchase)/sale of fixed assets (induding advance received).[net] (3299.43) (3459.41)
{Purchase)/sale of nan-curent investments & current investments:(net) 2453.58 {4263.69)
Change in.other bank balances and cash not available for immediate use 1439,82 {3588.12)
Depositsfloans (given ta)irepaid by associates, Joint véntures and third parties (nef) {97.52) (44.92)
Dividend and interest fecéived 851,67 983.15
Consideration received on disposal of subsidiaries/jeint veniures {including advance received) 43.16 ‘67.00
Coiisidgration pald 6 acquisilior: of subsidiaries/eint ventures (9943,83) 309.86)
Cash & cash equivalents acquired pursuant fo acquisition of subsidiaries / discharged pursuant fo
subsidiaries ctassified as héld far salé 156.38° -33.08
Net cash {used in}/from invesiing activities {8256.27) (11022.80)
C. |Cash flow from financing activitfes:
Proceads from issue of share capital (including share applicalion money} [nef] 17:56 1131
Proceeds fromi{repayments) of horrowings {net) 14125.89 18174.29 -
Payment (lopfrom nori-contretling Interest {net)- including 'sale proceeds an divestment of part
stake in subsidiary companies (60.05) 2864.85
Dividends.paid (including additional tax on dividend) {4551.33} (2647.11}
Repayments. of lease [iabilities.{including interest thereen) (420.82) -
interest paid {including cash flows en account of interest rate sivaps) {2738.70) {2883.17}
Met cash (used inJffrom financing.activities ] _5371.55: 1544077
Net {decrease)increase in cash and cash equivalents {A + B+ C} 4809:16° {338.46)
Cash and cash equivalents at beginning of the year* 8460.23 B798.6¢
Effects of exchange rate changes-on cash and cash equivalents 208:62 49.26'
Cash-and cash equivalents at end of the year 11476,01 6509.49:
Cash and cash equivalents for continuing cperations ) 11324.57 §509.49
Cash and-cash equivalents fordiscontinued operations (classified as held for sale} 151,44 -
Cash and cash edquivalents at end of the yedr 11476.01 £509.49

*excluding unrealised éxchange gainf{loss) on cash and cash equivalents ¥ 49,26 crore {previous year. T 35,85 ¢rore)
(i} Figures for the previous periods have been regroupedireclassified to conform (o the classification of the current periods,

(xiv). The above results have been reviewed by the Audit Commiitee and approved by the Beard of Direciors.at s meeting held on June 5, 2020.
for LARSEN & TOUBRO LIMITED

Lol P

Chennat S.N, SUBRAHMANYAN
June 5, 2020 Chief Executive Officer & Managing Director |




Consolidated audited segment-wise Revenue, Result, Total assets and Tota) liabllities In térms of Regitation 33 of the SEBI {Listinig Obligations and
Disciosure Requirements) Regulations, 2016 as amended;

T C!Ofﬂ
Quarter ended Year ended N
Pasticulars March 31, Dacember 31, Mareh 31, Mareh 31, Marth 31,
’ 20 2019 2019 2020 2019
; . Noto (Vi) [Rovigwed} [Nota (V)i Audited} [Audited] -
Gross segment revaaue -

1 Infrastructure 25659,68 17399,42 27083.55 7377731 73203,76

2 Power 56528 688:31 934,30 2336.46 3983,09

3 Heavy Engineering 701,83 BOB.0B 899,45 BS54 2513.66

4 Defenice Engineering 928.11 1064.66 1108.39. 397917 -3848.24

-5 Elecrical & Automation (discontinued operalions) 1238.08 1418.82 171551 5566.59 '6093,63

6 Hydrocarbon 497919 439261 432425 17445.47 15176,23

7 I & Technology Services 6451.31 612594 |78 2233624 1455390

§ Financial Services 3385.67 3550,12 318234 1382236 12637.69

9 Developmenta! Projesis 981.48 123820 1082.93 4850,33 5068.04

10 Clhers 1206.61 1316.22 1412.76 5308.72 -5934.99
Total 45988.04 38011.38 45580.24 152609.09 143013.43
Less: Reveriug of discontinuec aparations 1239.08 1419.82 171551 5566.99 509363
Less: Inter-segment fevenue 503.68 348 B8 56133 168474 169851

Net segment revenue from continuing operations 44245,28 36242.58 43303.40 145452.36 135220.29
Segment result . )

1 Infrastruciure 2626.56 88428 3088:28 5207.37 53B8.77

2 Pawer 203147 13.82 28.3¢ 236.11 120.88

3 Heavy Engineering 105,65 158,60 169,41 486,01 487,04

4 Defence Engineering 12363 1B1.57 170.20 575,84 47222

5 Electrical & Aufomalion (discentinued operations) 187.68 257.00 1 291,35 8BE.06 850506

-§ Hydrocarbon ‘502,30 493,00 386.41 1746.18 117810

Z IT-& Technology Sebvices 1023.03 895,47 763.08 368223 044,20

8 Financial Sérvices 446,71 726,93 749,80 2878.65 aps2.54

9. Developmental Projects {9:58) 18246 {60,28) 3g7.28 314.35.

10 Others 150.50 25215 155.04 968.43 776.20
Total 5359.68 4145.49 5741811 16948.16 15733.46
Less; Result of discontinued operatiors ] 167,68 25749 291.35 888.06 850,08 |-
{Add)/Less: Inter-segment margins on.capital jobs 3723 B.72 18.14 . 83,01 5.50
Less: Finance costs . 820,84 703.27 506,5% 278666 | 1802.55
Avdi{Less) . Unaligeable corporate income net of expanditure {64.16) 46,82 20.29 23052 365.27
Addi{less): Exceptional items - - - - 29475

Proftt before tax from continuing opérations 4249.74 3223,23 4948.10 13430.95 1373534
Segment assets X

1 infrastricture £0369.92 74848,71

2 Power 512680 6030.51

3 Heavy Enginzering 432026 4020.13

4 Defsnce Engineering “1279.68 7826.76

5 Eleclrical & Automation {discontinued operations) 4370.28 4183.22

-6 Hydrozarbon 15355.49 12224 57

7 iT & Tecnnology Services 26514:97 647,29

8 Financial Services. 108481.90 104842.19

9 Developimiental Frojects 33166.54 3099897

16 - Dthers’ 10681.05 981989
Total segment assets : 296566,89, 26444216
Ldss: Inter-segment asuets 3891.98 2260.34
Adt Unallocable corporate assets 15365.22 16165.54

Total assets 30814013 :278347.36
Segment labllities

1 Infrasirusiure 52090.81 5090892

2. Power 4381.75 4838.0%

3 -Heavy Engifieering. 1414,15. 151738

4 Defence Engirieerisig 426588 496428

5 Electricat & Aulemation (discontinued operations) 1673.08 '2053.88

8 Hydrocarhon, 12475.30 10086:59

7 IT & Technofogy Services 5B676.49. 2575 .96

B Financial Services. 9502%.16 92973.64

9 Developmental Projecis 8768.35° 9368:08

-0 Qthers 2846:15 3936.13 |
Total segment liabifities 19081342 18323295
Less: inter-seament fiabitities . 3891.99. 2260.34
Add: Unallocable corporate kabilites 44974,94 28173484

Total liabilitles 231896.08 209145.45
Notes:
" The Group has repanted segment infarmation as per ind AS 108 *Operating Sagments* read with SEBI circuiar dated WJuly 5,2018. The identification of opérati gmants i vath
1R and issourcu il tha .

i} Seqrnani i i Infrast m <o insering afd fion.of bitisding and facteries, transpartation in heavy elvil Infrastructure, power tramsrrission
A& distribution. walef & éMugnt trgatment, smanwaﬂd & inleation projects and metallurgical & material kandling . Pawar segment camprises turiikey solotions 1orCnal—b'a'sed
dng Gas-based thermal ‘pawer plants including power usnara:uun enuipmeant with associated sysleras andiot balancaﬂf—piant kages, Heavy. Engingex
ranufacture and supply ¢! custom designed, ongineered erifical equipment & systems 16 tere sector industies Tke Fastliser, Fefinery: Petmdlemicak Chemir.al Ot & Gas and Thetmal &
Necloar Powat, Defence Engineering segment cormpsises {a) desigh, development, seffal productan and !?\rough WMuppun qi i Y apd plati jor Defence and
Aerpspace seciors and {b) design, construction and fepairirefit of defence vessels, Electricat, & Autom Ties manutacturs and sale of icw and mediim voltage
swilchgear components. custorm buiit low and mediurm yoltage switchboards, eléctronié energy meters) {feiays) ystems apd contrel & 19 [refar ngte i) of

iy

v}

Vv,

341

- mssels giver on ﬁnance lease. segmant liablites Inchide borawings g% | tha financr costs o bofrowings ara agcounted as segment expensa in respact of the segment and projecls.

ﬂr\anma} rasulfs]. Hydrocarben segment comprisas complete EFC seiuions rorlhe global il 6 Gas Indusuy kom front-ond design through detaifed engmennag modulat fabrlcalmrl.

£ profoct gément, constriction, ation and commissioaing. IT & Technology Services: segmert o lnl’nrrnaunn olsgy ang infegrak i
sewn:es Finanelal Services segmant comprises fural inance, housing fimance, wholesale finance. mutual i’unci and wazlth i T L 1] Proiel:is g cumpnses
and mal: of hasic infrastructusa projacts, fofl ard Jaie collecbion and powes dev wit. Others g s redty, facture and sala of

industrial velves, manulacture, maiketing and sarvicing of construction equipment and parts !, marketing-and servieing. nlm!mnu ‘machinety and parts theréof, manutactre and sals
of rubber pracessing maehinery, mining and aviatlon;

Segmant reveniss. camprises sales and op kal incoma atllecabl cifically to 2 seg ond incluties it the case of Develupmenlal Projects and Really Business Gyrouped ander
“*Others® sémant} profits on sata of s!.ake m the subsicrary andfar }q\nl vanture comparies in those segments: Unaliocable;eomorale incoma pr!manw includés Interest income, dividepds
and proft on sale of inv nts. U meinly includes corp net al 4 to segments. Unallecable corpofate assels mainly tomprise Ivestments.
inveslment i ncludmg !ong term loans) frjelnt vantures and asse¢iates jdentifiod with 2 pamwlar segmant arg teported.as part of the segment assats of thoso, respective segments.

4 mainly ise borawings. In réspact of (3} Financlal Services segment ang B} Power Generahan projects under Developmental Frojects segment. having

It respect of most of the segmenis of the Grogp, sales and memins do not acerua uniformly dunnglhe year,

Figlures fof the quines ended March 31, 2020 and March 37, 2018 miiresant the difference batwoen audited figures for the financial year and the limited roviewad figurirs for the Rine months
patiod ended December 31, 2019 aad Cecember 31, 2078 ruspactively,

Figures for tha pievious peritds Have been regroupeciraciassified 1o cardos to the tassification of the cutent peicds,
for LARSEN & TOUBRO LIMITED
;-C' T\[ ‘ m\m
Channai 5. N SUBRAHMANYAN

dunay, 2020 Chief Executive Officer & Managing Director
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
LARSEN & TOUBRO LIMITED
Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2020
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2020
(refer “Other Matters” section below), both included in the accompanying “Statement of
Consolidated Financial Results for the Quarter and Year Ended March 31, 2020” of LARSEN &
TOUBRO LIMITED (the “Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as the “"Group”), and its share of the net profit after tax and total comprehensive
income of its joint ventures and associates for the quarter and year ended March 31, 2020,
(the “Statement”), which includes the Joint Operations of the Group accounted on
proportionate basis, being submitted by the Parent pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “Listing Regulations”). The entities and joint operations, the results
of which have been included in the Statement, have been listed in Attachment A.

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the audit reports of other auditors on separate financial
information of joint operations of the Group, subsidiaries, associates and joint ventures
referred to in the “Other Matters” section below, the Consolidated Financial Results for the
year ended March 31, 2020:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated net profit and consolidated total comprehensive
income and other financial information of the Group for the year ended March 31, 2020.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended
March 31, 2020

With respect to the Consolidated Financial Results for the quarter ended March 31, 2020,
based on our review conducted and procedures performed as stated in paragraph (b) of
Auditor’s Responsibilities section below and based on the consideration of the audit reports
for the year ended March 31, 2020, of the other auditors referred to in Other Matters section
below, nothing has come to our attention that causes us to believe that the Consolidated

Regd. Office. Indiabulls Finance Centre, Tower 3, 27t -32" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013,
Maharashtra, India. (LLP Identification No. AAB-8737)
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Financial Results for the quarter ended March 31, 2020, prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year ended
March 31, 2020

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under
Section 143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’'s Responsibilities section below.
We are independent of the Group, its associates and joint ventures in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (“"ICAI”) together
with the ethical requirements that are relevant to our audit of the Consolidated Financial
Results for the year ended March 31, 2020 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI’'s Code of Ethics. We believe that the audit evidence obtained by
us and the audit evidence obtained by the other auditors in terms of their reports referred to
in Other Matters section below, is sufficient and appropriate to provide a basis for our audit
opinion.

Emphasis of Matter

We draw attention to Note (vi) to the Consolidated Financial Results in which the Company
describes the uncertainties arising from the COVID 19 pandemic.

Our report is not modified in respect of this matter.
Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the
Parent’s Board of Directors and has been approved by them for the issuance. The Consolidated
Financial Results for the year ended March 31, 2020, has been compiled from the related
audited consolidated financial statements. This responsibility includes the preparation and
presentation of the Consolidated Financial Results for the quarter and year ended March 31,
2020 that give a true and fair view of the consolidated net profit and consolidated other
comprehensive income and other financial information of the Group including its associates
and joint ventures in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standards, prescribed under Section 133 of the Act, read with
relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations.

The respective Board of Directors of the companies included in the Group and of its associates
and joint ventures are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group and its
associates and joint ventures and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy

.
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and completeness of the accounting records, relevant to the preparation and presentation of
the respective financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of this Consolidated Financial Results by the Directors of the Parent, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its associates and joint ventures are responsible for
assessing the ability of the respective entities to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends to liquidate their respective entities or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates
and jointly controlled entities are responsible for overseeing the financial reporting process of
the Group and of its associates and joint ventures.

Auditor’s Responsibilities
(a) Audit of the Consolidated Financial Results for the year ended March 31, 2020

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2020 as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Annual Consolidated Financial
Results, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and its associates and joint ventures to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Consolidated Financial Results or, if such disclosures are
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inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Group and its associates and joint ventures to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and content of the Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated Financial
Results represent the underlying transactions and events in a manner that achieves fair
presentation.

e Perform procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations to the extent applicable.

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results/ financial information of the joint operations, entities within the Group and its
associates and joint ventures to express an opinion on the Annual Consolidated Financial
Results. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the Annual Consolidated Financial Results
of which we are the independent auditors For the joint operations or other entities included
in the Annual Consolidated Financial Results, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

(b) Review of the Consolidated Financial Results for the quarter ended March 31,
2020

We conducted our review of the Consolidated Financial Results for the quarter ended March
31, 2020 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAIL. A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SA specified under section 143(10) of the Act and consequently
does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.
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As
by

part of annual audit we also performed procedures in accordance with the circular issued
the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, to the extent applicable.

Other Matters

Due to the COVID-19 related lock-down restrictions, management was able to perform
year end physical verification of inventories at certain locations, subsequent to the year-
end. Also, we were not able to physically observe the stock verification, where carried out
by management. Consequently, we have performed alternate procedures to audit the
existence of inventory as per the guidance provided in SA 501 “Audit Evidence - Specific
Considerations for Selected Items”, which includes inspection of supporting documentation
relating to purchases and , consumption, results of cyclical count performed by the
Management through the year and such other third party evidences where applicable, and
have obtained sufficient appropriate audit evidence to issue our unmodified opinion on the
Statement.

Attention is drawn to Note (ix) to the Statement which states that the consolidated figures
for the corresponding quarter ended March 31, 2019 are the balancing figures between
the annual audited figures for the year then ended and the year to date figures of nine
months period ended December 31, 2018. We have not issued a separate limited review
report on the results and figures for the quarter ended March 31, 2019. Our report is not
modified in respect of this matter.

The Statement includes the results for the quarter ended March 31, 2020 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report is not modified in respect of this matter.

We did not audit the financial information of 28 joint operations included in the standalone
audited financial results of the entities included in the Group, whose financial information
reflect total assets of ¥3,728.86 crore as at March 31, 2020, total revenues of 4,112.64
crore, total net loss after tax (net) of ¥119.39 crore, total comprehensive loss (net) of
$119.39 crore and net cash outflows (net) of ¥115.90 crore for the year ended March 31,
2020, as considered in the respective standalone audited financial results of the entities
included in the Group. The financial information of these joint operations have been
audited/ reviewed, as applicable, by the other auditors whose reports have been furnished
to us by the Management, and our opinion and conclusion in so far as it relates to the
amounts and disclosures included in respect of these joint operations, is based solely on
the reports of such other auditors and the procedures performed by us as stated under
Auditor’s Responsibilities section above.

We did not audit financial information of 68 subsidiaries included in the consolidated
financial results, whose financial statements reflect total assets of ¥1,00,047.10 crore as
at March 31, 2020 and total revenues of ¥36,971.08 crore, total net profit after tax (net)
of ¥3,965.32 crore, total comprehensive income of ¥3,236.04 crore and net cash flows
(net) of %2,151.28 crore for the year ended March 31, 2020, as considered in the
Statement. The consolidated financial results also includes the Group’s share of loss after
tax of 29.61 crore and total comprehensive loss of ¥2.81 crore for the year ended March
31, 2020, as considered in the Statement, in respect of 3 associates and 8 joint ventures,
whose financial information have not been audited by us. These financial information have
been audited/ reviewed, as applicable, by other auditors whose reports have been
furnished to us by the Management and our opinion and conclusion on the Statement, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries,
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associates and joint ventures, is based solely on the reports of the other auditors and the
procedures performed by us as stated under Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors.

e The consolidated financial results includes the unaudited financial information of 6 joint
operations included in the standalone audited financial results of the entities included in
the Group whose financial information reflect total assets of ¥239.74 crore as at March 31,
2020 and total revenues of ¥257.69 crore, total net profit after tax of ¥15.40 crore, total
comprehensive income of ¥15.40 crore, and net cash flows (net) of ¥32.30 crore for the
year ended March 31, 2020, as considered in the respective standalone audited financial
statements of the entities included in the Group, whose financial information have not been
audited by us. These financial information are unaudited and have been furnished to us by
the Management and our opinion and conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these joint operations, is based solely
on such unaudited financial information. In our opinion and according to the information
and explanations given to us by the Board of Directors, these financial information are not
material to the Group.

e The consolidated financial results includes the unaudited financial information of 46
subsidiaries, whose financial information reflect total assets of 21,019.63 crore as at March
31, 2020 and total revenues of ¥742.37 crore, total net loss after tax of ¥6.01 crore, total
comprehensive loss of 210.71 crore and net cash flows (net) of ¥36.85 crore for the year
ended March 31, 2020, as considered in the Statement. The consolidated financial results
also includes the Group’s share of loss after tax of ¥10.40 crore and total comprehensive
loss of ¥10.36 crore for the year ended March 31, 2020, as considered in the Statement,
in respect of 3 associates and 6 joint ventures, whose financial information have not been
audited by us. These financial information are unaudited and have been furnished to us by
the Management and our opinion and conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, joint ventures
and associates, is based solely on such unaudited financial information.

In our opinion and according to the information and explanations given to us by the Board
of Directors, these financial information are not material to the Group.

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the financial information certified by the Board of the Directors.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

Sanjiv V. Pilgaonkar
Partner
Membership No. 039826

UDIN: 20039826AAAADF1661
Place: Mumbai

Date: 5 June 2020
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Attachment A

Sr.No. Name of entities

Subsidiaries

1 Bhilai Power Supply Company Limited

2 Chennai Vision Developers Private Limited
3 Esencia Technologies Inc.
4 Esencia Technologies India Private Limited

5 Henikwon Corporation SDN. BHD.

6 Hi-Tech Rock Products and Aggregates Limited

7 Kana Controls General Trading & Contracting Company W.L.L.

8 Kesun Iron & Steel Company Private Limited

9 L&T Arunachal Hydropower Limited

10 L&T Asian Realty Project LLP

11 L&T Aviation Services Private Limited

12 L&T Capital Company Limited

13 L&T Capital Markets (Middle East) Limited

14 L&T Capital Markets Limited

15 L&T Cassidian Limited#

16 L&T Construction Equipment Limited

17 L&T Electrical & Automation FZE

18 L&T Electricals & Automation Saudi Arabia Company Limited LLC

19 L&T Electricals and Automation Limited

20 L&T Finance Holdings Limited

21 L&T Finance Limited

22 L&T Financial Consultants Limited
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Name of entities

23 L&T Geostructure LLP

24 L&T Global Holdings Limited

25 L&T Himachal Hydropower Limited

26 L&T Housing Finance Limited

27 L&T Hydrocarbon Engineering Limited

28 L&T Hydrocarbon International FZE

29 L&T Information Technology Services (Shanghai) Co. Ltd.
30 L&T Information Technology Spain, S.L.

31 Larsen & Toubro Infotech Austria GmbH ~

32 L&T Infotech Financial Services Technologies Inc.

33 L&T Infotech S. DE R.L. DE C.V.

34 L&T Infra Contractors Private Limited

35 L&T Infra Debt Fund Limited

36 L&T Infra Investment Partners

37 L&T Infra Investment Partners Advisory Private Limited
38 L&T Infra Investment Partners Trustee Private Limited
39 L&T Infrastructure Engineering Limited

40 L&T Infrastructure Finance Company Limited

41 L&T Investment Management Limited

42 L&T Metro Rail (Hyderabad) Limited

43 L&T Modular Fabrication Yard LLC

44 L&T Mutual Fund Trustee Limited

45 L&T Overseas Projects Nigeria Limited

46 L&T Parel Project LLP

47 L&T Power Development Limited

48 L&T Power Limited
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Sr.No. Name of entities

49 L&T Realty FZE~

50 L&T Realty Limited$$

51 L&T Seawoods Limited

52 L&T Shipbuilding Limited$

53 L&T Technology Services Limited

54 L&T Technology Services LLC

55 L&T Thales Technology Services Private Limited

56 L&T Uttaranchal Hydropower Limited

57 L&T Valves Limited

58 L&T Vision Ventures Limited

59 L&T Westend Project LLP

60 Larsen & Toubro (East Asia) SDN.BHD.

61 Larsen & Toubro (Oman) LLC

62 L&T Hydrocarbon Saudi Company (formerly known as Larsen & Toubro ATCO
Saudi LLC)

63 Larsen & Toubro Electromech LLC

64 Larsen & Toubro Heavy Engineering LLC

65 Larsen & Toubro Hydrocarbon International Limited LLCAN

66 Larsen & Toubro Infotech Canada Limited

67 Larsen & Toubro Infotech Limited

68 Larsen & Toubro Infotech LLC

69 Larsen & Toubro Infotech South Africa (Proprietary) Limited

70 Larsen & Toubro Infotech GmbH

71 Larsen & Toubro International FZE

72 Larsen & Toubro Kuwait Construction General Contracting Company WLL

73 Larsen & Toubro LLC
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Sr.No. Name of entities

74 Larsen & Toubro Qatar LLC#

75 Larsen & Toubro Saudi Arabia LLC

76 Larsen & Toubro T&D SA (Proprietary) Limited

77 Larsen Toubro Arabia LLC

78 Mudit Cement Private Limited

79 Nabha Power Limited

80 PT Larsen & Toubro Hydrocarbon Engineering Indonesia

81 PT. Tamco Indonesia

82 Sahibganj Ganges Bridge-Company Private Limited#

83 Servowatch Systems Limited

84 Syncordis S.A.

85 Syncordis SARL

86 Syncordis Limited

87 Syncordis Support Services S.A.

88 Syncordis Software Services India Private Limited

89 Tamco Electrical Industries Australia Pty Ltd.

90 Tamco Switchgear (Malaysia) Sdn. Bhd.

91 Thalest Limited

92 Graphene Semiconductor Services Private Limited

93 Graphene Solutions PTE Ltd.

94 Graphene Solutions SDN .BHD

95 Graphene Solutions Taiwan Limited

96 Seastar Labs Private Limited

97 L&T Construction Machinery Limited

98 LTR SSM Private Limited#

99 Ruletronics Systems Private Limited
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Sr.No. Name of entities

100 Larsen & Toubro Infotech Norge AS

101 Nielsen+Partner Unternehmensberater GmbH

102 Nielsen+Partner Unternehmensberater AG

103 Nielsen+Partner Pte Ltd

104 Nielsen+Partner S.A

105 Nielsen&Partner Company Limited

106 Nielsen&Partner Pty Ltd

107 Ruletronics Limited

108 Ruletronics Systems Inc

109 L&T Geo - L&T UJV CMRL CS

110 L&T Geo - L&T 1V for Maharatangarh project

111 Mindtree Limited @

112 Mindtree Software (Shanghai) Co. Ltd @

113 Bluefin Solutions Sdn Bhd @

114 Lymbyc Solutions Inc. @

115 Lymbyc Solutions Private Limited @

116 L&T Valves Arabia Manufacturing LLC @

117 L&T Valves USA LLC @

118 L&T Technology Services (Shanghai) Co. Ltd@

119 L&T Technology Services (Canada) Ltd@

120 Powerup Cloud Technologies Private Limited @

121 L&T-Gulf Private Limited**

122 Bluefin Solutions Limited @/

123 Bluefin Solutions Inc. @/
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Name of entities

Associates

1 L&T Camp Facilities LLC

2 L&T-Chiyoda Limited

3 Magtorq Private Limited

4 Larsen & Toubro Qatar & HBK Contracting Co. LLC

5 Gujarat Leather Industries Limited#

6 Magtorq Engineering Solutions Private Limited
Joint Ventures

1 L&T Transportation Infrastructure Limited

2 PNG Tollway Limited

3 L&T MBDA Missile Systems Limited

4 L&T Howden Private Limited

5 L&T Sapura Shipping Private Limited

6 L&T Sapura Offshore Private Limited

7 L&T-MHPS Boilers Private Limited

8 L&T-MHPS Turbine Generators Private Limited

9 Raykal Aluminium Company Private Limited

10 L&T Special Steels and Heavy Forgings Private Limited

11 L&T Kobelco Machinery Private Limited# #

12 L&T-Sargent & Lundy Limited

13 Indiran Engineering Projects and Systems Kish PJSC

14 L&T Infrastructure Development Projects limited

15 L&T Hydrocarbon Caspian LLC

16 L&T- Gulf Private Limited**
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Name of entities

Joint Operations

1 Desbuild L&T Joint Venture

2 Larsen and Toubro Limited-Shapoorji Pallonji & Co. Ltd. Joint Venture

3 Al Balagh Trading & Contracting Co W.L.L- L&T Joint Venture

4 L&T - AM Tapovan Joint Venture

5 HCC - L&T Purulia Joint Venture

6 International Metro Civil Contractors Joint Venture

7 Metro Tunneling Group

8 L&T - Hochtief Seabird Joint Venture

9 Metro Tunneling Chennai-L&T Shanghai Urban Construction (Group) Corporation
Joint Venture

10 Metro Tunneling Delhi-L&T Shanghai Urban Construction (Group) Corporation
Joint Venture

11 L&T-Shanghai Urban Construction (Group) Corporation Joint Venture CC27 Delhi

12 Aktor- Larsen & Toubro-Yapi Merkezi-STFA-Al Jaber Engineering Joint Venture

13 Civil Works Joint Venture

14 L&T-Shanghai Urban Construction (Group) Corporation Joint Venture

15 DAEWOO and L&T Joint Venture

16 L&T-STEC JV Mumbai

17 L&T-Eastern Joint Venture

18 Larsen and Toubro Limited-Scomi Engineering BHD Consortium-Residual Joint
Works Joint Venture

19 Larsen and Toubro Limited-Scomi Engineering BHD Consortium-O&M Joint
Venture

20 L&T-Delma Mafraq Joint Venture

21 L&T-AL-Sraiya LRDP 6 Joint Venture

22 Larsen & Toubro Limited & NCC Limited Joint Venture
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Name of entities

23 Besix — Larsen & Toubro Joint Venture

24 Larsen & Toubro Ltd - Passavant Energy & Environment JV

25 LNT - Shriram EPC Tanzania UJV

26 LTH Milcom Private Limited

27 L&T- Inabensa Consortium

28 | L&T- ISDPL (IV)

29 L&T-IHI Consortium

30 EMAS Saudi Arabia Limited

31 Bauer — L&T Geo Joint Venture

32 L&T - Powerchina JV %

33 L&T Infrastructure Engineering - LEA Associates South Asia JV %

34 L&T Infra Engineering JV United Consultancy %

35 L&T - Tecton V%

Symbol Explanation to Symbol

@ Acquired/ incorporated during the period.

# Entities are under liquidation/struck off procedure

A Entities liquidated during the period

## Divestment of entire stake during the period.

$ Amalgamated with the Parent Company.

$$ Merged with L&T Construction Equipment Limited

*x The Company is considered/Reclassified as subsidiary.

% Entity has entered into Joint arrangement

AN Company liquidated wef 16-05-2020 and was a subsidiary as on 31-03-2020

L



Larsen & Toubro Limited

@ LARSEN & TO UB RO Secretarial Department

L&T House, Ballard Estate
Narottam Morarjee Marg
Mumbai - 400 001, INDIA
Tel: +91 22 6752 5656
Fax: +91 22 6752 5858
www. Larsentoubro.com

DECLARATION PURSUANT TO 2ND PROVISO TO REGULATION 33(3)(d) AND
REGULATION 52(3) (a) OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015

We, Larsen & Toubro Limited, a Company within the provisions of the
Companies Act, 2013, do hereby state and declare that the Auditor’'s Report on the
Financial Statements for the year ended March 31, 2020 is with an unmodified

opinion.

Yours faithfully,
for LARSEN & TOUBRO LIMITED

\

SIVARAM NAIR A
COMPANY SECRETARY
(FCS 3939)

Date : 5th June 2020
Place : Mumbai

CIN : L99999MH1946PLC0O04768



