Performance for the quarter ended September 30, 2014

Consolidated Results

Order inflow up 17%
Revenue grows by 10%
PAT increases by 7%

Mumbai, November 7, 2014: Larsen & Toubro recorded
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The Order Book of the Segment declined by 30% on a y-0-y basis and stood at
"~ 10766 crore as at September 30, 2014.

The EBIDTA margin of the segment declined to 9.2% for the quarter ended
September 30, 2014 vis-a-vis 16.1% recorded in the corresponding quarter of the
previous year.

Heavy Engineering Segment

Heavy Engineering Segment achieved Customer Revenue of ~ 810 crore for the quarter
ended September 30, 2014, registering an y-o-y decline of 21% over the corresponding
guarter of the previous year mainly on account of delayed order inflow and low order
book. International sales constituted 29% of the total customer revenue of the
segment

Heavy Engineering Segment secured fresh orders valued ~ 606 crore, during the
guarter ended September 30, 2014, registering a y-0-y decline of 38%. International
orders constituted 58% of the total order inflow of the segment.

The Order Book of the Segment stood at ~ 8372 crore as at September 30, 2014.

The EBIDTA margin of the segment stood at 12.8% for the quarter ended
September 30, 2014 vis-a-vis 14.9% recorded in the corresponding quarter of the
previous year.

Electrical & Automation (E&A) Segment

E&A Segment recorded Customer Revenue of ~ 1213 crore during the quarter ended
September 30, 2014, registering a modest growth of 3% on y-o-y basis. International
sales constituted 32% of the total customer revenue of the segment for the quarter
ended September 30, 2014.

The EBIDTA Margin of the E&A Segment at 13.7% for the quarter ended
September 30, 2014 recorded an improvement over the 11.5% earned during the
corresponding quarter of the previous year due to reduction in input prices.

Hydrocarbon Segment

Hydrocarbon Segment achieved Customer Revenue of ~ 1804 crore registering a y-o-y
decline of 24% over the corresponding quarter of the previous year mainly on account
of low opening order book and deferment of project awards. International sales
constituted 61% of the total customer revenue of the segment for the quarter ended
September 30, 2014.

Hydrocarbon Segment secured fresh orders valued = 2536 crore, during the quarter
ended September 30, 2014, registering a decline of 40% as compared to the



4

The EBIDTA margin of the segment was negative for the quarter ended
September 30, 2014 vis-a-vis positive margin of 8.7% recorded in the corresponding
guarter of the previous year. The negative EBIDTA was
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During the quarter ended September 30, 2014, the segment EBIDTA margin improved
to 19.0% as compared to negative margin of 7.0% during the corresponding quarter of
the previous year consequent to lower losses in the Shipbuilding business.
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a)

Gross Sales/Revenue from operations
Less: Excise duty

Expenses:
i) Sub-contracting charges

iii) Construction materials consumed
iv) Purchases of stock-in-trade

June 30,
2014

1912332
14857

" Lakh
Year ended
March 31,
2014 (Audited)

8588904

76064

1232860
1691410
1795792

205716




Notes :

(i) During the quarter ended June 30, 2014, the Company provided depreciation on the basis of useful life of fixed assets mandated by Schedule Il of the Companies Act, 2013. In the quarter under review, in line with
Schedule Il amendment dated August 29, 2014, the Company undertook technical evaluation of certain fixed assets to determine the true useful life and recomputed the depreciation on that basis. Consequently, the

depreciation for the quarter ended September 30, 2014 is lower and the profit before tax is higher by ~ 1412 lakh.

(i) Statement of assets and liabilities as per clause 41(v) (h) of the listing agreement: " Lakh
As at
Particulars 30.09.2014 30.09.2013 81.03.2014
Audited
EQUITY AND LIABILITIES
Shareholders' funds:
(a) Share capital 18565 18505 18538
(b) Reserves and surplus (including revaluation reserve) 3943323 3478380 3752623
Sub-total - Shareholders' funds 3961888 3496885 3771161
Minority Interest 368456 264502 317918
Non-current liabilities
(a) Long-term borrowings 5773595 5370239 5544727
(b) Deferred tax liabilities (net) 56117 41437 61785
(c) Other long term liabilities 419546 441661 399037
(d) Long-term provisions 41037 31200 36613
Sub-total - Non-current liabilities 6290295 5884537 6042162
Current liabilities
(a) Short-term borrowings 1862722 1194473 1367868
(b) Current maturities of long term borrowings 889315 851420 1102698
(c) Trade payables 1990021 1667667 2087046
(d) Other current liabilities 2189734 1970840 1949851
(e) Short-term provisions 160331 165717 288798
Sub-total - Current liabilities 7092123 5850117 6796261
TOTAL EQUITY AND LIABILITIES 17712762 15496041 16927502
ASSETS
Non-current assets
(a) Fixed Assets 4483358 4180567 4443981
(b) Goodwill on consolidation 217877 215673 213617
(c) Non-current investments 174543 121738 143279
(d) Deferred tax assets (net) 58491 33420 28039
(e) Long-term loans and advances 4229384 2623687 3539784
(f) Other non-current assets 34759 28369 22361
Sub-total - Non-current assets 9198412 7203454 8391061
Current assets
(a) Current investments 717523 744122 667617
(b) Inventories 612301 538443 552747
(c) Trade receivables 2600418 2371342 2638455
(d) Cash and bank balances 402491 361277 409657
(e) Short-term loans and advances 1892372 1824214 1808588
(f) Other current assets 2289245 2453189 2459377
Sub-total - Current assets 8514350 8292587 8536441
TOTAL ASSETS 17712762 15496041 16927502

(i) The standalone financial results are available on the Company's website viz. www.larsentoubro.com and on the websites of BSE (www.bseindia.com) and NSE (www.nseindia.com). The specified items of the
standalone financial results of the Company for the quarter and half-year ended September 30, 2014 are given below:

" Lakh
3 months ended 6 months ended Year ended
Particulars September 30. June 30. Sentember 30. Sentember 30. | Sentember 30. March 31.
2014 2014 2013 2014 2013 2014 (Audited)
Gross Sales / Revenue from operations 1284064 1044662 1244682 2328726 2240041 5716385
Profit before tax 139434 121394 122079 260828 217034 726791
Profit after tax 104218 89355 86464 193573 152895 549313

(iv) The Parent Company, during the quarter ended September 30, 2014, has allotted 5,22,181 equity shares of ~ 2 each fully paid-up, on exercise of stock options by employees, in accordance with the Parent

Company's stock option schemes.

(v) The Company has no promoters or promoter group. Hence, the promoters and promoter group shareholding is Nil and accordingly the information on shares pledged / encumbered is not applicable.

(vi) The Parent Company has mobilised USD 200 million by issue of 0.675% (payable semi-annually) Foreign Currency Convertible Bonds on October 21, 2014. The bonds are convertible into equity shares of the
Company at the option of the bondholders at a conversion price of ~ 1916.50 per share, at any time on or before October 15, 2019. Any outstanding bonds that are not converted shall be redeemed at par on

October 22, 2019.

(vii) Figures for the previous periods have been re-grouped / re-classified to conform to the figures of the current periods.

(viii) The above results have been subjected to Limited Review by the Statutory Auditors, reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 7, 2014.

Mumbai
November 7, 2014

for LARSEN & TOUBRO LIMITED

AM.NAIK

Group Executive Chairman







