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@ LARSEN & TOUBRQ LIMITED
. Registerad Office L&T House, Balland Estata, Wumbai 420 004
CIN: 199999MH1946PLCO04TER
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31,2020

¥ Crore
Quarier ended Yoaronded
Particulars Mareh 31, Pecomber i1, March 31, HMarch 31, March 31,
2620 2918 2019 2020 2019
[Nots [viii)] Haviowed| [Noto Jwiif)] Audited] [Audited]
A Continuing operatfons
1. :
u} [Revenue frem operativns 2725275 19885.85 2948524 8236365 82287.42
by |other incomed{pet) 801.67 -632.91 76724, 280787 271119
Totaf Income 28054.42, “20518.76 30232.48 85191.52 84998.61
2 {Exy :
ay [Manufaciuring, constriction and operating expenses: .
i) Cosl of raw materials an¢ companenls consumed 141110 1417.55 166972 5485 99 574254
ii} Stores, spares and tools consumed 24400 4%7.96 531.59 1520.47 231283
iif) Sub-contracting charges 7158.53] 5772863 §158.85 224BBT74 2164774
i} Ganstruction, materials consumed 1083695 837584 11196.95 28632.03 29482 65
) Purchases of stock-in-trade 225.38 24514 304,82 85563 306 45
viy Changes it inventores of finished goods, §1ock-intrade and work-in-progress: 22781 (13.43) 149;14 {54.01)| (1126:17)
vii) Other manufagiuring, construdlion and operating expénsés 2191.47 1892.77 2452.45 796236 71917.78
b [Empioyee benefis éxpense 142575 1505.44 1442.74 -5956,96 573280
) [Sates, administration and other expenses 808:79 76813 329,99, 2707.34 2047.97
& |Finance tosts _ ’ 563.71 589,81 A7278 2266.56 178762
4 |Depreciation, amartisation, Impairment and chsolescence 257.05 244.51 .269.48 102051 998.55
Total Expenses ’ 28450.54 19266.41 2698052 Jsaaz.snir 7742150
3 [Profit béfore exteptionz] items {1-2) 260388 1262.35 3251.96 6358.8& 5771
2 |Excaptionai items{net} - - {24.70) 526.99 1642.35]
& |Profit before tax. {3+4) i 2601.88 1262.35 3227.26 6985.91 9219.46
& Tax expense:
a) |Cuitent tak T49.32 211.49 131,94 152560 240973
vy |{Defered tax: 155068 {641 [85.58) 1564 45) (138,50}
Totdl tax expense 459.64 205.08 1046.38] 961.15 227,23
7 |Net proﬂt after tax fromi continuing npemunns (563 . 2114.24 1057.27 2¢20.88 and.ﬁf ‘6848.33
B |Discontinued operations
8 iProfit befére tax frony discoritinued oparations 18523 250,02 256,45 SGS.SBL B1240
§. jTax expense of discaniinued oparations 44,83 6120 87.05 210,93 288,34
10 jNet profit after tax from discnmlnued npemlons (s 3) 140.40 185.82 169.40| . 654.45| 543.068
11 {Net profit atter tax from continul ) & di inued op ons (7410} 2258484 1246.09 2380.28) B679.21 ‘7491.39
12 |Other camprehensive incoms (OCI) {166.55) 8279 48,16 {518.92) {117.51)
13 |Total Comprehensive Income {11+12) 2088.09 1328.88 2388.44) 6160.29 7373.68
4 |Paid-up equity share capkat (tace valve of share; T 2 each) 28078 28072 280,55 280.78| 280.55 5|
15 |Other oguity 51094.57 4976787
16 [Eamings pef share ([EPS) of T2 each from continuing oparatians [nct annuallsad): .
{a) Basic EPS @) 15.06 7.53 1555 4293 49,56,
(0):Diluied £EPS (T} 15.04: 7.53 15.52 4287 49.47]
17 |Ezmings per share-(EPS} of ¥ 2 each fram discantinued operations (not annualiséd):
(a) Basic EPS ) .00 135 1.21 466 .87
(b} Dituted EPS @) 1.00 134 1.21 468 487
4 {Eamings per share (EPS) of ¥ 2 each from £ 0 o & di: ied
operatens (nat annualised):
(a) Basic EPS @) 16.06 8,88 18,78 47.59 853.43
(o) Diluted EPS. Ty 16.04 8,87 16.73 47.53 53.24
Motes:

) Yuring the quartar anded March 31, 2020, the Company has allotted 3,190,646 aquity shares of 7.2 eath fully paid-up, on exXercisé of stock options by ernpioyees in"accordance with
the Company's slock ophon- schemea

i} Effective April 3, 2018, the Compahy has adepled Ifid AS 116 Laases” and tapitalised asséts iaken on operating lease, The transition: was effected using maodified retrospective
method, The fmpact of transition on the profit after tak for the quarter and yedr ended March 31, 2026 is not material.

(ilij. Based ot the prograss of the divestment process and its cumment status, the Company contiaues to classify ity Electrical & Aulommalion {£8A) business a3 discontinued operalions.
Accordingly, the financial results of E&A business have bean disciosed separalely for thie perinds presented.

(i} The Board of Directars recommended a final dividend of 7.8 perequity share of face value of T 2 'sach in addition {o the interim dividend of T 18 per eqily share paid in March 31 .

{v) The Company has assesset the Impact of COVID-19 o its financial statements based on lhe internal and extemal information uptd the date of approval of these financial
siatements and the Cumpany expects to recover the'canying amounss of s in ibe.assets, trade receivables, project work-in-progress-and inventories, The
Company wik continue to meniter the future economic. conditiens and assess its.impact on n(s finanglal statements

(vn) The Hon'ble National Company Law Tribunal , Chennal Banch vide ordar dated March 10,.2020 anid the Hon'tle National Company’ {.aw Tribunal, Mumbal Banch vide order dated
April24, 2020 have approved the scheme of amalgamation of L&T Shipbuilding Limited {whotly-owned subsidiary} with the Company {'the Scheme), & dppointed date bamg April.
1, 2013. Accordingly, the effact of the Scheme has been given In the financial statements of the Compary far the year 2015-20 and Z018:18:

{vii}, The Cemparty has opted 1o pay the tdx urider section 1158AA 6f thg Income Tax Act, 1961 Accordingly, (3) the provision for current and deferred tax hag been determined at the
rate of 25, 17%. (b} the deferred tax assets and deferred tax liabilities as onApril 1, 2019 Have been restated at the rate of 25,17% and (c) the. unutllised credit for'minimum allemata
ia¥ as on April 1,201 has bien written-off,

(viii} Figures for the quarter.ended March 31, 2020 and March 31, 2019 represent the difference between audiad figufes for the financial yearand the limited reviewed figures Tor the rine
months period ended December 31, 2018 and Decefbér 31. 2018 respechivaly.




(ix) Statement of assets and liabilities as per Regulation 33(3){f) of the SEBI {Listing Obligations and

Disclosure Requirements) Regulations, 2015 as amended:

7 Crore
Asat
5 March 31, March 31,
Pariculars 2020 . 2019 .
{Audited] {Audited]
ASSETS:
Non-current assets )
Property, plant and equipment 6853,43 7982.02
Capital work-in-pragress 796.55 567,31
investment praperty 490.40 381.26
Intangible assets B3.72 228.72
Intangible assets under development 066 17189|
Right of use assets 412.82 -
Financiat assets:
Investmenis- 27975.28 181587.30
Loans 3507.00 1278.76
Ottrer financiat assets -304.48 §77.00
Deferred tax assets(net) 1428.20 841.86
Other‘non-current assets 4068.94 3373.64|
Sub-total - Non-current asséts 45921.48 33600.56
Current assets
Inventories 2768.80 334924
Financial assets: _
Anvestmerits 6058.15 4706.85
Trade receivables 27912.96 28212,55
Cash and cash equivalents 3262.83 2733.45
Other bank balances 675.56 4886.52
Loans 515.14 1305.94
Other finahcial assets. 1997.59 1955.40
Other current assets 49661.61 43867.50
Sub-total - Current assets H2854.74 91017.45
Group(s) of assets classified as held for sale 2780.37. 41,72

TOTAL ASSETS

EQUITY AND LIABILITIES:
EQUITY

Equity.share capital

Other equity

Sub-total - Equity

LIABILITIES
Non-current fabilities
Financial lizbilities:

Borrowings

Lease liabilify

Other financial labilities
Praovisions _
Other nan-current liabilities

Sub-total - Non-current liabilities

Current liabilities
Financial liabilities:

Berrowirigs

Current maturities of long term borrowings

Lease liabiiiiy

Trade payables:

Due 1o micro enterprises and small enterprises
Dué o -others '

Other financial Habilities:
Other current liabilities
Provisions
Current tax liabilities{net)

Sub-total - Current liabilities

Liabilities associated with the group(s) cf assets classified as held for.sale

TOTAL EQUITY AND LIABILITIES

141556.59 124659.73

280.78 280.55
51894.57 49767.87
‘52175.35 50048.42

7185.71 3772.07
24.18 -
179.52 81.69
611.23 497 .62
0.22 0.58
8000.96 4351.96
15044.141 40B6.15
3555.48 4131.46

132.27 -

379.88 201.96
36249.51 36023.07

1709.08 1931,73
20758.05 22080.45
1555.39 1483.61

628:92 320.91

80012.70 70259.35
1367.58 -

141556.59 124659.73




{x) Condensed statement of cash flows as per Regulation 33(3)(g} of the SEBI (Listing Obligations and Disclosire Reguirements} Regulations,

2015 as amended:

T crore
March 31, March 31,
Particulars 2020 2018
[Audited] [Audited]
A. Cash flow from operating activities:
Profit before tax from:
Continiing operations 6358.92 7577.11
Disconfinued operations B65.38 512.40
Profit before tax including discontinued-operations (exciuding exceptional items) 722430 838951
Adjtistments far:
Dividend and interest income (1948.77) {1986.97)
Depreciation, amortisation, impairment.and obsolescerice 102051 989,55
Impairment of cuirent investmnet 100.0C s
Finance costs 2266.56 1787.62
(Profit)ffoss on sale of fixed assets {net) 30.92 {594.25)
“(Profityfioss on saleffair-valuation of fvestmenls (net) {503.71) {230.58)
Non-cash items related to discontinued operations 45.85 145.46
Other adjustments (38:26) 110.86
Operating profit before working capital changes 8197.40 8621.20
Adjustments for changes in werking capita {6582:40) (3377.46)
Cash (used in)lgenerated from operations 1615.00 5243.74
Direct taxes refund/(paid) [nef] {1736:30) (2687.32)
Net cash {used in)/generated from operating-activities: (121.30) 2556.42
B. Cash flow from investing activities: _
‘(Purchase)fsale of fixed assets (including advance received) [net] {1309.01) (791.57)
{Investment)/Divestment of stake in subsidiaries, associates and Joint venture companies (riet) (9497.29) 3365.52
{Purchase)/sale of non-current investments & current investments (net) (764.33) 1110.19
Change:-in other bank balances and cash not available for immediale use ) 4226,96 {3722.45)
Deposits/loans {given to)/repaid. by subsidiaries, assoclates, joint ventires and third parties (nef) {1391.98) {313.27}
‘Dividend and interést received 1901.91 1936.77
Net-cash (used in)/generated from investing activities (6833.74) 1585.19
C. Cash flow from financing activities: _
Proceeds from issue of share capital {incliding share application money)[ney 17.56 11.31
Proceeds from /{Repayments) of borrowings (net) 13520.98 {492.51)
Dividends paid {including addifional tax on dividend} (4158.83) {2596.78)
Repayments of lease liabilities {including interest theréon) (80.80) -
Interést paid (including tash flows on account of inferest rate swaps). (1880.49)| (1627.61)
Net cash (used in)lgenerated from financing activities 7418.62 (4605.59)
‘Net (decreaselinciease in cash and cash equivalents (A + B + C) 463.58 (463.98)
Cashand cash equivalents at' beginning of the year* 2723.77 3187.75
Effects of exchange rate changes on cash'and cash equivalents 75.55 9.68
Cash and cash equivalents at end of the year 3262.90 2733.45
Cash-and-cash equivalents for ¢onlinuing operations 326283 273345
Cashiand cash equivalents for disconiinued operativns (classified as asset held forsale) 0.07 ~
Cash and cash equivalents at end of the year 3262:90 2733:45

*excluding unrealised exchange gain/{loss) on cash and ¢ash equivalents T 9.68 crore [previous year; (Z 4.00 crore)]




{xi) Additional distlosures.a5-per Reguiation 52(4) of SEBL {Listing Chligations and Disclosure Requirements) Ragulations, 2015

Sr. No.| Particulars Asat Marchﬁ.’lﬂm As at .l_v.iarch 31, 2019
1 |Debt-equity ratio [no.of times]* 049 0.24
2 [i} Lest due dats for the p2yment of Inferest of Non-convertible.debéntures (NCD3)
a) 9.15% NCDs (issued op 5ih January 2009) - 05042019
bj 3.80% NCDs (issued on 13th April 2010) 15.04-2015 13-04-2018
c) 8,15% NCDs (:ssued on 11th May 2010) 13-05-2019 11.05:2018
d) 8.95% NCDs [fssued ‘on 26t May 2010} 27-06-2019 28-05-2018
aY Q75% NCDs {issued on 10th Apri'2012) 10-04-2019 10-04-2018
7o, 10% NCDs (lssued o 25th October 2012} 25.10-2019 25-10-2018
..g) 8,10% NCDs {issued on25th Octaber 2012) 25—1 0-2019 25-10:2098
h)'9.10% NCDs {issied of 2510 October 2012} 25-19-2019- 25-10-2018
1}9,10% NCDs (issligd on25th October 2012} 25-10-2018. 25-10-2018
§1-9.10% NCDs.{issued on:25th October 2012) ' 25-10-2018 25:10-2G18
k] 8.40% NGDs (issued-on 24ih September 2015) 24:08-2019 24:-09-2018
1} Inflation: tinkad NGDs {issued on-23rd May 2013) 23052018 23-05-2018
iy Whether interest. has been paid on dua dates Yes Yas
3 [i} Last due date for the repayment’of printipal of NCis B 07.01.2018
i) Whather principal has been repaid.cn'due dates Yas Yes
4 {Next due date:and amaount for ihe payment of intetes! of NCDs T Crore Date| ) ¥ Crot Date]
a) 8.80% NCOs (Issued'on 13t ApHI 2010) 17.55 13-04-2020 1760 15.04.2019
) 9.15% NEDs (fssued on $1th May 2010) 2737 14-05-2020 2745 13.05-2019
¢) B:95% NCDs {issued on 26th May 2010) 2685 26-05-2020 25:85 27-05-2019
d) 9.75% NCDs fissued on 16th April 2012) 2444 10-04-2020 24.38 10-04-2019
8] 9.10% NCDs {issued an 25th Otteber 2012) 23.68 27-10-2020 23.86 25-1D-2019)
) 8:10%.NCDs {issued on 25th Oglobei 2012} 23,68 27-10-2020 2368 25-10-2018
al 9,10% NCDs {issued cn 25th October 2012) 23566 27-19-2020 2366 25-10-20101
h)'9.10% NCDs {issued on 25th October 2012} _23[56 . 27-12:2020 2366 25-10-2018]
1)-9.10% NCDs (issued on 25th October 2012} 2648 271G-2020 26,48 25-10-2018
118.40% NCDs [issued on 24th September 2015) 84,23 24.08-2020 B4.00 24-09-2019]
K} 7.87 % NCDs {issued. 18th Aprif 2019) 115,37 20-04-2020 - NA|
1y 8:02% NGDs {issued-22nd May 2018) 160.84 22052020 - NA
m) B.77:% NCDs {issued 15th August2019] 85.04 20-08-2020 - "NAJ
) 6.72 % NCDs {issued 24th Jariuary 2020) 16.71 24042050 - NA|
o} Inflation finked NGDs {issued on 23rd May 2013) 1.80 25-D5-2020 1:80 _23.05.2b1g
5 [Next due date and amount for the repayment of principal of NCDs {failing due withir: next.one year period. .
4} 8,80% NCDs {issued on 13th April 2010)- 20000 13:04-2020 - NA
b} 8.15% NCDs {issued on 11th May 2010} ‘300,00 11-05-2020 - NA)
) 8.40% NCDs {issted 24th September 2015) 000,00 24.09-2020 - N4
) 6.77 % NCDs (lssued 18th August 2019). 400,00 20-68-2020 - NA
) 8.95% NCDs (issuid on 26t May 2010) 300,00 26.056-2020 - NA|
§ [Next dua.date and amount for the repayment of principat of CPs (fafling due within next one year period)
a) 5:33% CPs (issued Sth March 2020) 250,00 18-05-2020 - NA|
) 5.49% CPs (issted 6th March 2020) 35000 18-G5-2020 - NAJ
¢} 5.35% CPs (issued 20th February.2020) 45,00 20-05.2020 - NA
d) 7.87% CPs (issued 315t March 2020) 1000.00 09-07-2020 « NA/
8) 5.9%. GP4 {issued 20th March 2020) 1000,00 16:09-2020 - NA
f¥6.55% CPs {issued 24th March 20207, 500,00 16-09-2020 - NAJ
) 6% CPs{issvad 20th March 2020) 700:00 $5-12-2020 - N
H) 6% CPs (issued 24ih March 2020) 500.00 15-12-2020 - NA
i).B.25% CPs {issued 30th March.2020) 500.00 15-12-2020, - NA|
For the year ended For the year ended
March 31, 2020 March 31, 2019°
7 {Dektservice coveragé ratio {DSCR) ino.of times]** ]
(principal repayments during the year ended’ March 31, 2020 ~ 7.3934.43 erore 1,53 3.04
priricipal repayments during the year ended March 31, 2018 - T798:02 crore)
8 |Interest service coverage ratio {ISCR) [no.of times]™ 4.19 569
As 2t March 31, 2020 A3 at March 34, 2015
¥ Crore T Crore
9 |Debenture Redemption Resorve 53353 44026
10 |Networtht 52522 66 49854,63
11 {Total Borowings: '25785.30. 11989.69
12 [Tha-NGDs issuad by the Company aca raled CRISIL ARA {Slable) and ICRA AAA {Siable),
13- |The Company continues o maintain 108% asset cover for the NCDs issued by .

* Debt-Equity Ratio = Tetal Borrowings divided by Equity
“* DSCR:= [Profit béfore interast and exceptional items divided by {Interest expense together with principal repayments of fong-tert debt during the pericd-3nd. cash flow on.setllenent of
derivalives contracts related to borrowings}

= 15CR = Profit befora interest and excaptional items divided by iterest expense
A Net worth-as per section 2575 of Companies Act, 2013

{xi) Figures for the pravious periods have been regrevped/ieclassified to conform to the clagsification of the current pefiods.

(%) The-above festlts have beenvreviewed by the Audit Commiftea and approved by the Board of Directers at ifs meeting held on June 5,-20_2f1=

for LARSEN & TOUBRO LIMITED

June 5, 2020

&N MMW
Chennai S. N. SUBRAHMANYAN

Chief Execitive Officer & Managing Director




Regulations, 2015 as amended:

Standalone audited segment-wise Revenue, Restiit, Total'assets ans Total liabilities in terms of Regulation 33 of the SEBI {Listing Obligations arid Disclosure Requirements)

T Crore
Quarter-ended Year ended
X March 31, December 31, March-31, March 31, March 31,
Particujars 2020 2019 2019 2020 2018
[Note {v}] [Reviewed] [Note {v}] __[Audited) {Audited]
Gross.segment revenue o
1 Infrastructure 24306,36 16628.09 25837.04 '70289.38 6690853
2 Pdwer 565,28 698.31 934.30 231846 3983.09,
3. Heavy Engingering 701.59 806.08 809.04 3204.81 2513.25
4 Defence Engingering 928.11 1064.86 1108.39 397917 3849,58
5 ‘Electrical & Automation (d|scom:nued operations) 1005.24 1161.73 1408.35 4557.34 4930.58
6 Others 858.53 776.06 B58.61 289217 3660.70
Total _ 28365.71 21128.93 31043.73 B7341.43 B7845.71
Less: Revenue of discontinued operations 5005.24 1161.73 1406.35 4557.34 4930,56
Less: Inter-segment revenue 107.12 '81.35 172,14 400:44 627.73
Net segment revenue from conitinuing operations. 27252.75 19885.85 29465,24 82383.65 82287.42
Segment restilts ) - ,
1 Infrastructure 2407.49 884.28 2878.67 4853,15 5000,11
2 Power. 203,05 13.76 28.35 235.68 129.84
3 Heavy Engineering 10522 158,62 169.37 565.15 486.79
4 Deferice Engineering 124.40 181.80 17011 576.65 389.03
5- Eléciricai & Automaticn {discontinuéd operations) 185,23 250.02 256.45 865,38 812.40
6 Others 711,38 96,70 164,27 367.34 1230.27
Total _ 3036.75 1585.18 3668,22 7463.35) "8048,44
Less: Resultof discontinued operations 185.23 250.02 256.45 865,38 812,40
Less: Intersegment margins on capial jobs 14.04 6,83 5.85 44,27 1011
Less: Finance costs 563,71 580.81 47278 2266,56 1787.62
Add: Unaliocable corporate-income: net of expenditure 330,08 523.83 321.82 207178 2138.80
Add/f{Less) Excepticnal items{net) - - {24.70) 6526.689 1642.35
Profit before tax from continuing operations 2603.88 4262,35 3227.26| 6985.91 9219.46
Segmant assets
1 Infrastructure 74562,94 68926.08
2 Power 5000.45 509507
3 Heavy Engineering 3286.02 -2932.34
4 Defence Engineering 7270.89 779213
5 Electrical & Automation (discontinied operations) 2779.74 2726.08
& Others A160.76 3309.31
Total segment-assets 97029.80 90871.01
Less: Inter-segment assels 640.38 663.34
Add: Unallocable corporaté assets 4516717 34452.08
Total assets. 141856.59 124659.73
Segment liabilities ) ]
1 lnfrastructure 4BE76.55 47263.59
2 Power 438175 4838.09
3 Heavy Engineering 1415.24 1528.56
4 Defence Engineering 4246:42 4044.47
§ Electrical & Automation (dtscommued operafions) 1367.58 1562.30
6 Others 189215 1530,76
‘Total segment {tabilities 61979.73 61657.77
tess ; Inter-segment liabilities 640,38 663.34
Add . Unallgcable corporate liabilities 28041.89 13616.88
Total liabilities 89381.24 74611.31

Notes:

0] Tha'Cornpany has reported seqment information as per Ind-AS 108 "Operating Segments" read with SEB! circular dated July 5; 2018. The identification of operating segments is consistent
.with performance assessment and resource afiocation by the management,

{19y Segment.composition: [nfrastnicture segment comparises énginearing and ¢onstruction of buiiding and Factaries, transportafion’ infrasfructure, heavy civil infrastructure, powar transmission &
distribution, water & effluent freatment, smart worid & cemmunication projects and metallurgical & material handiing systems, Powar ségment comprises {umkey sdluiions for Coal-baséd and
Gas-based thermal power plants inéluding power genération equipment with associated systems and/or balance-of-plant packages. Heavy Engineering segment comprises manufacture and
supply af custom designed, engineerad crifical equipment & systems lo core seclor industries like Fertliser, Refinery, Petrochemical, Criemical, Oit & Gas and Trémal & Nuclear Power.

Defence Engineering segmerit comprisds {a) design, dévelépment, seriai pmdudmn and through !:fe—suppnrt of equipment, systems and plattorms for Defence and Aerospace séclors and {B)
design, construction, and repairfréfit of defance vessels. Eiecirical & Automation segment comprises mariufacture and $ak of low and mediim voltage switchgear components, custom built
low and medium voltage switchboards, sléctronic energy. metersiprotection (relays) systems and gontrol & automation products [refer note {jii} of financial results], Ctiers Segment Includes
Realty (reported as a separate segment in the previous-year which has been reclassifiad and reported undér “Cthers™ segment as the threshalds for reportability have not beenmetin ihe
cuirrent paried); Hydrocarbon, marketing and servicing of consirugtion & mining machinery and parts thereof, marufacture and safe of robber processing machinary.

(W} Unallocable carporate income primarily includes interest income, dividends and profit on sale of investiments. Unatlocable expenditure mainly includes corporate expenses not aflocated 1o
sigments. Unallecable Cosporate assets manly comprise invesiments. Garporate liabilities. mainly comprise borowings.

{IV} In respect of most of the segments of the. Company, sales andmargins do’ gt accrue uriformly. during the year.

(V) Figutes for the quarter ended March 31,2020 and March 3%, 2015 rapresent the difference between audited figures.for the financial year and the frmited reviewed figuras for'the nine months
period endexd Dacember 31,2019 atni December 31, 2018 respectivaly.

(Vi Figures for the previous perigds have been regroupedirediassified o conform to the classification of the cumrent periods,

for LARSEN'& TOUBRO-LIMITED

Con: W
5. N; SUBRAHMANYAN

Chief Executive Otficer & Managing Director

Chenhai
June 5, 2020




= Chartered Accountants
DeIOItte Indiabulls Finance Centre

Haskins & Sells LLP Tower 3, 27t -32" Floor

Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tele: + 91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE
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 Standalone Financial Results for the year ended March 31, 2020 and
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2020 (refer
‘Other Matters’ section below, both included in the accompanying “Statement of Standalone
Financial Results for the Quarter and Year Ended March 31, 2020 of LARSEN & TOUBRO
LIMITED (the Company”), which includes the financial information of the entities (comprising
31 joint operations consolidated on a proportionate basis and an amalgamated entity) listed
in Attachment A (the “Statement”), being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on annual Standalone 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 the other auditors as referred to in
Other Matters section below the Standalone Financial Results for the year ended March 31,
2020:

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

b. 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 net profit and total comprehensive income
and other financial information of the Company for year then ended.

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

With respect to the Standalone 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 as referred to in Other Matters section below,
nothing has come to our attention that causes us to believe that the Standalone 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
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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 Annual Standalone 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 Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (the "ICAI") together with the ethical requirements
that are relevant to our audit of the Standalone 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 (v) to the Standalone 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 Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The
Standalone Financial Results for the year ended March 31, 2020, has been compiled from the
related audited standalone interim financial information. This responsibility includes the
preparation and presentation of the Standalone Financial Results for the quarter and year
ended March 31, 2020 that give a true and fair view of the net profit and other comprehensive
income and other financial information 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. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company 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 and completeness of the accounting records, relevant to
the preparation and presentation of the Standalone Financial Results that give a true and fair
view and is free from material misstatement, whether due to fraud or error.
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In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company’s ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of
the Company.

Auditor’s Responsibilities

(a)

Audit of the Annual Standalone Financial Results for the year ended March 31,
2020

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended March 31, 2020 as a whole is 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
Standalone Financial Results.

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

e Identify and assess the risks of material misstatement of the Annual Standalone
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.

¢ 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 the Company’s internal control.

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 Company 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 Statement or, if such disclosures are 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
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
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(b)

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 of the Company and its joint operations to express an opinion on
the Annual Standalone Financial Results. [We are responsible for the direction,
supervision and performance of the audit of financial information of such entities or
business activities included in the Annual Standalone Financial Results of which we
are the independent auditors. For the other entities or business activities included in
the Annual Standalone 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 Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Standalone 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 Standalone Financial Results.

We communicate with those charged with governance 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.

Review of the Standalone Financial Results for the quarter ended March 31,
2020

We conducted our review of the Standalone 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 ICAI. 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 SAs 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.

As part of annual audit we also performed procedures in accordance with the circular
issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, to the extent applicable
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Other Matters

e 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.

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

e 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
recast year to date figures up to the third quarter of the current financial year which
were subjected to limited review by us. Our report on the Statement is not modified
in respect of this matter.

e As described in note (vi) to the Statement, the figures for the current and previous
financial years / periods have been recast to include the financial information of the
erstwhile L&T Shipbuilding Limited which has been amalgamated with the Company
with effect from April 1, 2019. The financial information of the erstwhile L&T
Shipbuilding Limited was audited / reviewed by another firm of Chartered Accountants
whose reports have been furnished to us, and our opinion in so far as it relates to the
amounts and disclosures included in respect of the erstwhile L&T Shipbuilding Limited,
is based solely on the reports of such other auditor.

e We did not audit the financial information / financial results of 28 joint operations and
erstwhile L&T Shipbuilding Limited included in the Statement, whose financial
information / financial results reflect total assets of ¥6,161.16 crore as at March 31,
2020 and total revenues of ¥4,462.36 crore, total net loss after tax (net) of ¥385.33
crore, total comprehensive loss (net) of ¥384.02 crore and net cash outflows (net) of
3114.57 crore for the year ended March 31, 2020, respectively, as considered in the
Statement. The financial information / financial results of these joint operations and
erstwhile L&T Shipbuilding Limited have been audited, by the other auditors whose
reports have been furnished to us, and our opinion 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.

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.
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e The Statement also includes the financial information of 2 joint operations which have
not been audited by their auditors, whose financial information reflect total assets of
20.03 crore as at March 31, 2020 and total revenues of ¥2.08 crore, total net loss
after tax of 20.63 crore, total comprehensive loss of R0.63 crore and net cash outflows
(net) of 20.20 crore for the year ended March 31, 2020, respectively, as considered
in the Statement. The financial information of these joint operations has been
unaudited and has been furnished to us by the Management and our opinion 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 which
is certified by Management. In our opinion and according to the information and
explanation given to us by the Management, the financial information of these joint
operations are not material to the Company.

Our report on the Statement is not modified in respect of these matters.

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

Sk

Sanjiv V. Pilgaonkar
Partner

Membership No. 39826

UDIN: 20039826AAAADE1731

Place: Mumbai
Date: 5 June 2020
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Attachment A:

Sr. No. Name of 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-AL-Sraiya LRDP 6 Joint Venture

18 L&T-Eastern Joint Venture

19 Larsen & Toubro Limited & NCC Limited Joint Venture

20 Besix - Larsen & Toubro Joint Venture

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

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

21

Venture
23 L&T-Delma Mafraq Joint Venture
24 Larsen & Toubro Ltd - Passavant Energy & Environment JV

25 LNT-Shriram EPC Tanzania UJV

26 L&T- ISDPL (JV)

27 L&T-IHI Consortium

28 L&T- Inabensa Consortium

29 LTH Milcom Private Limited

30 L&T -Tecton @

31 L&T - Power China JV @

32 L&T Shipbuilding Limited (an amalgamated company)

L @Incorporated during the year
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@ 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



