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Dear Sirs, 

Larsen & Toubro Limited 
Secretarial Department 
L&T House, Ballard Estate 

Narottam Morarjee Marg 

Mumbai - 400 001, IND/A 

Tel.: +91 22 6752 5656 
Fax: +91 22 6752 5858 
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July 25, 2023 

National Stock Exchange Of India Limited 
Exchange Plaza, 5th Floor 
Plot No. C/1, G Block, 
Bandra-Kurla Complex, 
Sandra (E), Mumbai - 400 051 
Stock Code: LT 

Sub: Outcome of Board Meeting held on July 25, 2023 

Further to our letters dated July 11, 2023 and July 20, 2023, and in terms of 
Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("SEBI Listing Regulations"), we wish to inform you that the 
Board of Directors ("Board") of the Company at its meeting held today has 
approved the following: 

1. Consolidated and Standalone Unaudited Financial Results of the Company, 
for the Quarter ended 30th June 2023. 

We enclose a copy of Consolidated and Standalone Unaudited 
Financial Results of the Company, for the Quarter ended 30th June 2023, 
along with the Press Release related to the same. 

We also enclose a copy of the "Limited Review Report for the Quarter ended 
30th June 2023" issued by our Statutory Auditors, M/s. Deloitte Haskins & 
Sells LLP, Chartered Accountants, Mumbai. 

2. Buyback of 3,33,33,333 of its fully paid-up equity shares of face value of Rs. 
2/- (Rupees Two only) each ("Equity Shares"), from the members of the 
Company at a Maximum price of up to Rs. 3,000 per Equity Share 
("Buyback Offer Price"), subject to any increase to the Buyback Offer Price 
as may be approved by the Board or the Committee thereof, payable in cash 
for an aggregate consideration of up to Rs. 10,000 crore (Rupees Ten 
Thousand Crore only) ("Buyback Size") ( excluding tax on buyback), through 
the tender offer route through stock exchange mechanism. 

ISO 9001 REGISTERED m~i 
~ MGMlSYS 
~ RvACOL4 

C/N: L99999MH1946PLC004768 
DNV Certification B.V., The Netherlands 



The specific price at which the Buyback will be made may be determined by 
the Board/Committee, at an appropriate time. Please refer to Annexure A for 
additional details with respect to the Buyback. 

3. Special Dividend of Rs. 6/- (Rupees Six only) per equity share i.e. 300% on 
face value of Rs. 2/- each, for the Financial Year 2023-24. As informed 
earlier, the record date for the purpose of payment of dividend is 
Wednesday, August 2, 2023. This will be paid on or before August 14, 
2023. 

4. Additional Investment of an amount upto Rs. 506 crore (Rupees Five 
Hundred and Six Crore only) in L&T Energy Green Tech Limited, existing 
subsidiary of the Company. Please refer to Annexure B for additional details. 

5. Incorporation of a Joint Venture Company for green energy business with an 
initial subscribed capital of Rs. 1 crore (Rupees One Crore Only). Additional 
details as per SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 
dated July 13, 2023, will be intimated in due course. 

6. Acquisition of entire Shareholding of Sapura Nautical Power Pte Ltd (JV 
partner) in L& T Sapura Offshore Private Limited ("L TSO PL"). Post 
completion of the acquisition, L TSOPL will become a wholly owned 
subsidiary of the Company. Please refer to Annexure C for additional details. 

The Board meeting commenced at 1 :30 p.m. and concluded at 4:30 p.m. 

This is for your information and record. 

Thanking you, 

Encl: a/a 

Yours faithfully, 
For LARSEN & TOUBRO LIMITED 

SIVA~A 
COMPANY SECRETA~Y 

(FCS 3939) ~ . 
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Financial Results for the quarter ended June 30, 2023  
 
 

A Quarter of Robust Performance  

Order Inflow    57%, Revenue    34%, PAT    46% 

Order Book crosses ₹ 4 lakh crore  

Board approves Buyback of ₹ 10,000 crore &  
Special Dividend of ₹ 6 per share 

 
Mumbai, July 25, 2023  
 
Larsen & Toubro achieved Consolidated Revenues of ₹ 47,882 crore for the quarter ended 

June 30, 2023 recording a y-o-y growth of 34%, primarily aided by execution of a healthy 

opening order book in its Projects and Manufacturing portfolio. International revenues 

during the quarter at ₹ 19,022 crore constituted 40% of the total revenue. 

 

The Company for the quarter ended June 30, 2023, posted a total Consolidated Profit After 

Tax (PAT) of ₹ 2,493 crore, registering a high growth of 46% compared to the corresponding 

quarter of the previous year. 

 

The Company received orders worth ₹ 65,520 crore at the group level during the quarter 

ended June 30, 2023, registering a strong y-o-y growth of 57%. During the quarter, orders 

were received across diverse segments like Rail, Renewables, Rural Water Supply, 

Transmission & Distribution, IT & Office Space and Onshore & Offshore verticals of the 

Hydrocarbon business. International orders at ₹ 27,646 crore during the quarter comprised 

42% of the total order inflow. 

 

The consolidated order book of the group is at ₹ 412,648 crore as on June 30, 2023, with 

international orders having a share of 29%. 

 

The Board of Directors has approved a proposal to buy-back through the tender offer route 

equity shares of the Company for an aggregate amount not exceeding ₹ 10,000 crore 

(excluding tax on buy-back). The proposal is subject to the approval of shareholders. 

Further, the Board of Directors has also approved a special dividend of ₹ 6 per equity share. 
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These proposals underline the confidence of the Company in achieving its growth plans and 

endorses the financial strength. 

 

Infrastructure Projects Segment 

 

The Infrastructure Projects segment secured order inflow of ₹ 40,051 crore, during the 

quarter ended June 30, 2023, registering a significant growth of more than 100% y-o-y on 

receipt of a healthy mix of large value orders across sub-segments. International orders at 

₹ 13,872 crore constituted 35% of the total order inflow of the segment during the quarter. 

 

The segment order book stood at ₹ 301,159 crore as on June 30, 2023, with the share of 

international orders at 24%. 

 

The segment posted customer revenues of ₹ 22,058 crore during the quarter ended              

June 30, 2023, registered a healthy y-o-y growth of 56% led by improved execution 

momentum witnessed across various projects. International revenue constituted 23% of the 

total customer revenue of the segment during the quarter. 

 

The EBITDA margin of the segment during the quarter ended June 30, 2023 was at 5.1%          

vis-à-vis 6.5% recorded in the corresponding quarter of the previous year. Margin for the 

quarter is a function of job mix with legacy jobs nearing completion and reflects the uneven 

accrual of margin across quarters given the inherent nature of projects business. 

 

Energy Projects Segment 

 

The Energy Projects segment secured orders valued at ₹ 7,245 crore during the quarter 

ended June 30, 2023, registering a substantial growth of 66% y-o-y with receipt of orders in 

the Onshore and Offshore vertical of Hydrocarbon business. International order inflow 

constituted 40% of the total order inflow of the segment during the quarter. 

 

The segment order book was at ₹ 72,870 crore as on June 30, 2023, with the international 

order book constituting 62%. 

 

The segment achieved customer revenues of ₹ 6,682 crore during the quarter ended              

June 30, 2023, recording growth of 32% over the corresponding quarter of the previous year 

mainly due to execution ramp up in international projects in the Hydrocarbon business. 

International revenues had a share of 49% of the total customer revenues for the quarter. 

 

The EBITDA margin of the segment at 9.1% for the quarter ended June 30, 2023 improved 

compared to 8.5% over the corresponding quarter of the previous year, mainly reflective of 

job mix and stage of execution. 

 

Hi-Tech Manufacturing Segment 
 

The Hi-Tech Manufacturing segment secured orders valued at ₹ 1,051 crore during the 

quarter ended June 30, 2023 registering a decline of 70% over the corresponding quarter of 

the previous year, largely due to relatively higher base effect of the previous year led by 



 

3 

 

order wins in Defence Engineering business. Export orders constituted 50% of the total order 

inflow of the segment during the quarter. 

 

The order book of the segment was at ₹ 25,630 crore as on June 30, 2023, with the share of 

export orders at 12%. 

 

The segment posted customer revenues of ₹ 1,781 crore for the quarter ended                    

June 30, 2023, registering growth of 40% over the corresponding quarter of the previous 

year, with execution momentum derived from the opening order book. Export sales 

comprised 37% of the total customer revenues for the quarter. 

 
The EBITDA margin of the segment at 16.8% for the quarter ended June 30, 2023 registered 

growth, compared to 15.1% reported in the corresponding quarter of the previous year, 

mainly on account of execution cost savings and improved realisations. 

 

IT & Technology Services (IT&TS) Segment 

 

The segment recorded customer revenues of ₹ 10,851 crore for the quarter ended                 

June 30, 2023, registering y-o-y growth of 14% and reflecting growth impetus in the IT&TS 

sector. International billing contributed 92% of the total customer revenues of the segment 

for the quartear ended June 30, 2023. The aggregate revenue of the two listed subsidiaries 

(LTIMindtree and L&T Technology Services Limited) in this segment at USD 1,339 Mn 

registered a healthy y-o-y growth of 8% in USD terms. 

 

The EBITDA margin for the segment was at 20.6% for the quarter ended June 30, 2023 as 

compared to 21.9% in the corresponding quarter of the previous year. The segment margin 

was impacted mainly due to increased talent acquisition and retention costs. 

 

Financial Services Segment 

 

The segment reflects the performance of L&T Finance Holdings (LTFH), a listed subsidiary. 

The segment recorded income from operations at ₹ 3,020 crore during the quarter ended         

June 30, 2023, registering y-o-y growth of 2%, mainly attributed to higher disbursement in 

retail business, in line with its stated objective of retailisation of the loan book. 

 

The total Loan Book is at ₹ 78,566 crore in June 23 vs ₹ 80,893 crore in March 23. This 

variation is due to planned phaseout of Wholesale loan book upon repayments and sell downs 

during the quarter. The Retail loan book now constitutes 82% of the total loan book as on 

June 30, 2023. Financial services business is poised to achieve its Lakhsya targets  ahead of 

FY 2025-26. 

 

The segment PBT for the quarter ended June 30, 2023 increased to ₹ 714 crore as compared 

to ₹ 356 crore in the corresponding quarter of the previous year due to lower provision of 

credit costs arising from improved asset quality and rising NIM+Fees of the retail portfolio. 
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Development Projects Segment 

 

The segment recorded customer revenues of ₹ 1,294 crore during the quarter ended             

June 30, 2023.  

 

The segment EBIT for the quarter ended June 30, 2023 registered a profit of ₹ 123 crore as 

compared to a loss of ₹ 21 crore during the corresponding quarter of the previous year, 

primarily due to  consolidation of Nabha Power profits and improved Metro ridership. 

 

“Others” Segment  

 

“Others” segment comprises (a) Realty (b) Industrial Valves (c) Construction Equipment & 

Mining Machinery and (d) Rubber Processing Machinery.  

 

Customer revenues during the quarter ended June 30, 2023 at ₹ 2,197 crore registered a 

substantial growth of 50% y-o-y, primarily on sale of commercial property and higher 

handover of residential flats in the Realty business. Export sales constituted 5% of the total 

customer revenues of the segment during the quarter, majorly relating to Industrial Valves 

and Rubber Processing Machinery businesses. 

 

During the quarter ended June 30, 2023, the segment EBITDA margin at 18.6%, is in line with 

the corresponding quarter of the previous year. 

 

Note:  

Group Performance – Key Parameters for the quarter ended June 30, 2023 is attached in 

Annexure 1 

 

Segment-wise summary of performance for the quarter ended June 30, 2023 is attached in 

Annexure 2 

 

Outlook 

 
India’s real GDP growth of 7.2% in FY 2022-23 was amplified by strong capital formation. 

Further, domestic economic activity has remained resilient in Q1 FY 2023-24 as reflected by 

the buoyancy in various high frequency economic indicators. Purchasing managers’ indices 

(PMI) for manufacturing and services is also indicating sustained expansion. Disciplined fiscal 

stance by the Central Government and prudent monetary policy management by RBI has 

aided macro economic stability and has catapulted India into a league of fastest growing 

economies in the world. 

 

Growth momentum is likely to continue on stable rabi crop production, expected normal 

monsoon, continued buoyancy in services and stable inflation with a softening bias. Further, 

given the healthy balance sheets of banks and corporates and declining uncertainty, 

conditions are favourable for the capex cycle to sustain the  momentum. Higher government 

capex allocation in the green economy, including clean and renewable energy will provide 

the necessary impetus to investments in energy transition and larger infrastructure projects. 

Both the current account and the fiscal deficit are likely to remain within manageable levels 

in FY 2023-24.  
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On the global front, major economies are turning around the corner. Falling energy prices 

and headline inflation, easing supply bottlenecks and the reopening of China's economy are 

some of the positive factors guiding the economy towards attaining the much needed 

growth. Major oil producing nations continue to invest on oil & gas, industrialization and 

energy transition initiatives, that will augur well for the Company’s Projects business.  

 

In the backdrop of this mixed sentiment, the Company will continue its planned trajectory 

of profitable and return accretive growth. Focus will remain on cash generation and 

judicious capital allocation. The Company has a robust order prospects pipeline in the 

medium term and is confident of sustaining its growth momentum by utilizing the emerging 

opportunities, with an overarching aim of improving shareholder value on a sustainable 

basis. 

 

Background: 
Larsen & Toubro is a USD 23 billion Indian multinational engaged in EPC Projects, Hi-Tech 

Manufacturing and Services. It operates in over 50 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. 

 

Media Contacts: 

Sumeet Chatterjee       

Head - Corporate Brand Management & Communications    

sumeet.chatterjee@larsentoubro.com  

mailto:sumeet.chatterjee@larsentoubro.com
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Annexure 1 
 

Group Performance – Key Parameters 

 
Q1 FY'23 Key Parameters (in ₹ crore) Q1 FY'24 % Var

          35,853 Revenue from operations           47,882 34%

37% International revenue % 40%

          31,900 Total operational expenses           43,013 35%

             3,953 EBITDA              4,869 23%

11.0% EBITDA % 10.2%

756               Finance cost                 851 13%

963               Depreciation & Amortisation                 830 -14%

             1,702 Consolidated profit after tax              2,493 46%  
 

Annexure 2 
 
Segment Wise Details 
 

Q1 FY'23 Q1 FY'24 Q1 FY'23 Q1 FY'24 Q1 FY'23 Q1 FY'24

Infrastructure Projects 18,343       40,051       14,181       22,058       6.5% 5.1%

Energy Projects 4,366          7,245          5,073          6,682          8.5% 9.1%

Hi-Tech Manufacturing 3,489          1,051          1,272          1,781          15.1% 16.8%

IT & Technology Services 9,424          10,851       9,556          10,851       21.9% 20.6%

Financial Services 2,958          3,020          2,958          3,020          

Development Projects 1,345          1,294          1,345          1,294          

Others 1,879          2,008          1,467          2,197          18.6% 18.6%

Total 41,805       65,520       35,853       47,882       

Segment (in ₹ Crore)
Order Inflow Customer Revenue EBITDA Margin (%)

Refer Note 1

Refer Note 2

 
 

 
 
Note 1: 

Financial Services Q1 FY'23 Q1 FY'24

NIM + Fees % 8.2% 9.6%  
 
Note 2: 

Development Projects (₹ crore) Q1 FY'23 Q1 FY'24

EBIT (21)             123              
 
 
 
 
 









































Annexure A 
Buyback of Equity Shares 

Sr. Particulars Details 
No. 

1 
Number of securities 3,33,33,333 Equity Shares. 
proposed for buyback; 
Number of securities 2.4% of the fully paid up equity share capital of the 

2 
proposed for buyback as a Company 
percentage of existing 
paid up capital; 

3 Buyback Offer Price; 
Maximum price of up to Rs. 3,000 per Equity Share 
("Buyback Offer Price") 

Actual securities in number Not Applicable 
4 and percentage of existing 

paid up capital bought back; 
The pre-Buyback shareholdinq pattern is qiven below: 
Category No. of Shares Percentage 

Financial Institutions 19,13,91,758 13.62 
Foreign Portfolio 

35,41,46,919 25.19 
Investors 
Shares underlying 

1,71,69,849 1.22 
GDRs 
Mutual Funds , 24,17,20,528 17.20 
Bodies Corporate 1,46,93,633 1.05 

5 
Pre & post shareholding Qualified Institutional 

8,59,75,528 6.12 
pattern Buyer 

Directors & Relatives 17,38,952 0.12 
L&T Employees 

19,25,58, 158 13.70 
Trust 
Others 30,62,53,392 21.78 
Total 1,40,56,48,717 100.00 

Post-Buyback shareholding pattern will be dependent on 
the actual number of Equity Shares bought back. 



6 Additional Details 

Global Depository Share ("GOS") holders who cancel any 
of their GDSs and withdraw the underlying equity shares 
prior to the Record Date and become equity shareholders 
of the Company as on the Record Date will be eligible to 
participate in the Buyback. 

The Buyback Size does not include transaction costs viz. 
brokerage, applicable taxes such as, Buyback tax, 
securities transaction tax, goods and services tax, stamp 
duty, etc. 

The Buyback is subject to approvals, perm1ss1ons, 
sanctions and exemptions as may be necessary, 
including approval from the shareholders by way of a 
special resolution and approval of the US Securities and 
Exchange Commission on certain aspects of the 
Buyback. 

The public announcement and the letter of offer setting 
out the process, timelines and other requisite details of 
the Buyback will be released in due course in accordance 
with the Buyback Regulations. 



Sr. 
No. 

1 

Annexure B 

Details of Proposed Investment in L& T Energy Green Tech Limited 

Particulars Details 

Name of the target entity, details in L&T Energy Green Tech Limited (L TEGL) (Formerly 
brief such as size, turnover etc.; known as L&T Power Limited) is an existing 

subsidiary of Larsen & Toubro Limited. 

The total income of L TEGL as at March 31, 2023 
was Rs. 21.19 lakhs. 

2 Whether the acquisition would fall The proposed transaction will fall within the 
within related party transaction( s )? definition of related party transaction. The investee 
If yes, nature of interest and details company viz. L TEGL is a subsidiary of the 
thereof and whether the same is Company. 

3 

4 

5 

done at "arm's length"; 

Whether the promoter/ promoter 
group/group companies have any 
interest in the entity being 
acquired? If yes, nature of interest 
and details thereof and whether 
the same is done at "arm's lenQth"; 
Industry to which the entity being 
acquired belongs; 

Objects and impact of acquisition 
(including but not limited to, 
disclosure of reasons for 
acquisition of target entity, if its 
business is outside the main line of 
business of the listed entity); 

The proposed investment upto an amount not 
exceeding Rs. 506 crore, will be made either by 
subscribing to Equity or Preference shares or by 
way of Inter Corporate Deposits or company 
guaranteed debt or a combination of these and will 
be done at "arm's length". 

Not Applicable (L TEGL is an existing subsidiary of 
Larsen & Toubro Limited) 

L TEGL is engaged in the Power sector including 
non-conventional sources of power. 

L TEGL will be acting as the holding company for 
creating a focused entity structure which will house 
the multiple business portfolios of green energy 
throuQh step down subsidiaries and joint ventures. 
LTEGL is an existing subsidiary of Larsen & Toubro 
Limited. The Company proposes to consolidate 
various arms of green energy business such as 
manufacturing and EPC of green hydrogen value 
chain & its derivatives. 

L TEGL shall hold investments in various entities for 
electrolyser manufacturing and green energy 
business. 



6 Brief details of any governmental Not Applicable. 
or regulatory approvals required 
for the acquisition; 

7 Indicative time period for Not applicable as L TEGL is an existing subsidiary of 
completion of the acquisition; Larsen & Toubro Limited. Currently, an enabling 

approval of the Board has been taken for additional 
Investment. This additional Investment will be made 
in L TEGL in due course as and when need arises. 

8 Consideration - whether cash Additional Investment upto Rs. 506 crore is 
consideration or share swap or any proposed to be made either by subscribing to Equity 
other form and details of the same; or Preference shares or by way of Inter Corporate 

Deposits or company guaranteed debt or a 
combination of these. 

9 Cost of acquisition and/ or the Investment in shares will be made at the face value. 
price at which the shares are 
acquired 

10 Percentage of shareholding I There will be no change in shareholding post the 
control acquired and / or number of investment. 
shares acquired; 

11 Brief background about the entity LTEGL (formerly known as L&T Power Limited) 
acquired in terms of products/line which is an existing subsidiary of Larsen & Toubro 
of business acquired, date of Limited was incorporated in India on March 9, 2006 
incorporation, history of last 3 with the objects of setting up power projects. 
years turnover, country in which 
the acquired entity has presence The total income of the L TEGL for the last 3 
and any other significant financial years is as follows: 
information (in brief) 

FY 2022-23 Rs. 21.19 lakhs 
FY 2021-22 Rs. 18.69 lakhs 
FY 2020-21 Rs. 24.95 lakhs 

The Company proposes to consolidate various arms 
of green energy business such as manufacturing 
and EPC of green hydrogen value chain & its 
derivates. 



Sr. 
No. 

1 

2 

3 

4 

5 

Annexure C 

Details of Acquisition of stake in L& T Sapura Offshore Private Limited 

Particulars 

Name of the target entity, details in brief 
such as size, turnover etc.; 

Whether the acquisition would fall within 
related party transaction(s)? If yes, nature 
of interest and details thereof and whether 
the same is done at "arm's length"; 

Whether the promoter/ promoter group/ 
group companies have any interest in 
the entity being acquired? If yes, nature of 
interest and details thereof and whether 
the same is done at "arm's lenqth"; 
Industry to which the entity being acquired 
belongs; 

Objects and impact of acquisition 
(including but not limited to, disclosure of 
reasons for acquisition of target entity, if its 
business is outside the main line of 
business of the listed entity); 

Details 

L& T Sapura Offshore Private Limited 
("L TSOPL"), a 60:40 joint venture of the 
Company with Sapura Nautical Power Pte 
Ltd ("Sapura"). 

L TSOPL is not carrying out any operations 
and does not have any revenue. 
Sapura is related party of L TSOPL 
(Company's Subsidiary) as per Section 
2(76) of the Companies Act, 2013 and 
hence transactions between the Company 
and Sapura are Related Party Transactions 
pursuant to Regulation 2(1 )(zc) of SEBI 
Listing Regulations. 

The consideration for sale has been 
determined on the basis of an Independent 
Valuation Report. The transaction is being 
done on an arm's length basis. 

The transaction has been approved by the 
Audit Committee of the Company. 
Not Applicable 

L TSOPL was formed with the objective of 
carrying out installation of offshore 
structures for oil and gas exploration 
industry, pipe lavinq and allied services. 
The acquisition is expected to add value to 
the Company since the track record and 
pre-qualification available with L TSOPL 
would become available to the Company as 
it seeks to strengthen its presence in 
Transportation and Installation of offshore 
structures. 



6 Brief details of any governmental or Not Applicable 
regulatory approvals required for the 
acquisition; 

7 Indicative time period for completion of the Will be completed by December 31, 2023. 
acquisition; 

8 Consideration - whether cash Cash consideration 
consideration or share swap or any other 
form and details of the same; 

9 Cost of acquisition and/ or the price at 4,000 equity shares are proposed to be 
which the shares are acquired acquired at a price of Rs. 10 each for an 

am:1reQatinq to a consideration of Rs. 40,000 
10 Percentage of shareholding I control 40% shares being entire stake held by 

acquired and I or number of shares Sapura. 
acquired; 

11 Brief background about the entity acquired L TSOPL was incorporated on September 2, 
in terms of products/line of business 2010 with the objective of doing installation 
acquired, date of incorporation, history of of offshore structures for oil and gas 
last 3 years turnover, country in which the exploration industry, pipe laying and allied 
acquired entity has presence and any other services. 
significant information (in brief) 

L TSOPL is not carrying out any operations 
and thus does not have any revenue. 




