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Dear Sir,

Sub.: Submission of Audited Results for the year ended 31t March 2014,
pursuant to clause 41 of the Listing Agreement.

At the Meeting of Board of Directors held today, the Directors have approved the
Audited Accounts for the year ended March 31, 2014.

The particulars required to be furnished under the listing agreement, are given in
the enclosed statement. We also enclose Audit Report and the Press Release
related to the same.

The Directors have recommended a Dividend of ¥ 14.25/- per share (previous
year ¥ 12.33/- per share) and the Company will arrange to pay the same on
26th August 2014, if approved by the members in Annual General Meeting
scheduled to be held on 22nd August 2014.

The book closure for the above will be intimated later.

Please inform your members accordingly and display this on your Notice Boards.

Thanking you,
: Yours faithfully,
for LARSEN & TQUBRO LIMITED

N. HARIHARAN
COMPANY SECRETARY.
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Performance for the year ended March 31, 2014

Order inflow up 15%
Revenue grows by 10%
PAT increases by 25%

Mumbai, May 30, 2014: Larsen & Toubro recorded Gross Revenue of ¥ 57164 crore for
the year ended March 31, 2014, registering a growth of 10% over the previous year.
The International revenue during the year at ¥ 9129 crore constituted 16% of the total
revenue and registered a y-0-y growth of 22%,

For the quarter ended March 31, 2014, gross revenue at 7 20229 crore, registered a
y-0-y growth of 11% with progress on various jobs under execution. The International
revenue during the quarter ended March 31, 2014 at ¥ 2966 crore constituted 15% of
the total revenue and registered a growth of 25% on a y-a-y basis,

The Company successfully secured fresh orders worth ¥ 94108 crore during the year
ended March 31, 2014, registering a significant y-0-y growth of 15 %, on a large base
despite a sluggish economic environment during 2013-14. The International order
inflow during the year at ¥ 30752 crore grew more than 3 times on a y-0-y basis,
constituting 33% of the total order inflow. Major orders during year were procured by
the Infrastructure segment.

The order intake during the quarter ended March 31, 2014 was steady at
¥ 26737 crore. International order inflow during the gquarter at ¥ 11389 crore
constituted 43% of the total order inflow for the quarter.

Order Book at ¥ 162952 crore as at March 31, 2014, grew 13% on a y-o0-y basis.
International Order Book constituted 21% of the total Order Book,

The Profit after Tax (PAT) for the year stood at ¥ 5493 crore vis-3-vis T 4384 crore in
the previous year registering a growth of 25% on a like-to-like basis. The recurring PAT
for the year at T 4905 crore also grew 18% on a y-0-y basis. The PAT for the quarter
January-March 2014 at ¥ 2723 crore recorded an impressive increase of 69%.

The Board of Directors has recommended a dividend of ¥ 14.25 per equity share,

The results for the quarter and year ended March 31, 2014, exclude the performance
of Hydrocarbon business segment, which has been transferred with effect from
April 1, 2013 to L&T Hydrocarbon Engineering Limited, a wholly owned subsidiary of
the Company upon sanction of the scheme by the Hon'ble Bombay High Court vide
order dated December 20, 2013. Consequently, the performance for the corresponding
previous quarter and year ended March 31, 2013 has been suitably restated.




Infrastructure Segment

Infrastructure Segment achieved Customer Revenue of ¥ 34516 crore for the year
ended March 31, 2014 registering a healthy y-o-y growth of 23%, driven by
Buildings and = Factories, Power Transmission & Distribution, Transportation
Infrastructure and Water & Renewable Energy businesses. International sales
constituted 15% of the total customer revenue of the segment during the year,

During the quarter January-March 2014, the Customer Revenue of Infrastructure
segment was at ¥ 13260 crore recording a y-0-y increase of 17%.

Infrastructure segment recorded consistently upward trend in the order intake
throughout the year. The order inflow for the year ended March 31, 2014 stood at
¥ 76396 crore registering 37% growth over the previous year. International orders
constituted around 33% of the total order inflow of the segment for the year.

During the quarter January-March 2014, the Segment recorded order inflow of
T 21290 crore registering a robust increase of 64% over the corresponding quarter of
the previous year. - -

The Order Book of the Infrastructure Segment grew 29% on a y-0-y basis and stood
healthy at ¥ 127068 crore as at March 31, 2014.

The segment recorded improved EBIDTA margin at 12.3% during the 'year
ended March 31, 2014 vis-a-vis 11.3% recorded in the previous year aided by execution
efficiencies and better contract management.

Power Segment

Power Segment recorded customer revenue of ¥ 5132 crore during the year ended
March 31, 2014, registering a reduction of 36% over the previous year due to declining
order book and delays in realizing targeted order inflow. During the year 2013-14, the
Power sector in India continued to grapple with multiple bottlenecks adversely
impacting fresh investments in the sector and progress on projects under execution,

For the quarter January-March 2014, the Customer Revenue was at ¥ 1464 crore,
recording y-o-y decline of 30%.

Power Segment secured fresh orders of ¥ 3277 crore for the year ended
March 31, 2014, registering a decline of 59% over the previous year due 1o continued
slow-down in the domestic power sector. Order inflow of the Segment during the
quarter ended March 31, 2014 stood at ¥ 2120 crore, consequent to bagging of a large
international order,

The Order Book of the Segment declined 11% on a y-o-y basis and stood at
T 15601 crore as at March 31, 2014,

The segment EBIDTA margin stood at 11.0% for the year ended March 31, 2014 vis-a-vis
7.9% recorded in the previous year reflecting stage of completion of projects under
execution.




Metallurgical & Material Handling (MMH) Segment

The Customer Revenue of MMH Segment during the vyear ended
March 31, 2014 at ¥ 5357 crore registering a y-o-y decrease of 9%, on account of
reduced opening order book and slower progress on some of the existing jobs due to
pending clearances.

. The Customer Revenue for the quarter January-March 2014 stood at ¥ 1731 crore,
registering y-o0-y decline of 6 %.

MMH Segment secured fresh orders of ¥ 2574 crore during the year ended
March 31, 2014, registering a decline of 50% over the previous year. The order inflow
for the quarter January to March 2014 stood at ¥ 562 crore. The order inflow of the
Segment was lower during 2013-14 on account of several unresolved sectoral issues,
adversely impacting expansion plans and new investments in the sector.

The Order Book of the Segment declined by 38% on a y-o-y basis and stood at
T 9728 crore as at March 31, 2014.

The EBIDTA margin of the segment stood at 17.0% for the year ended March 31, 2014
vis-a-vis 17,9% recorded in the previous year.

Heavy Engineering Segment

Heavy Engineering Segment achieved Customer Revenue of ¥ 4291 crore registering an
impressive growth of 50% over the previous year with good progress on jobs under
execution. International sales constituted 31% of the total customer revenue of the
segment for the year ended March 31, 2014.

The Customer Revenue during the quarter January-March 2014 stood at ¥ 1348 crore,
registering a healthy growth of 47% over the corresponding quarter of the previous
year.

Heavy Engineering Segment secured fresh orders valued ¥ 3323 crore, during the year
ended March 31, 2014, lower by 17% as compared to the previous year on account of
deferral of anticipated orders. International orders constituted 32% of the total order
inflow of the segment.

During the quarter January-March 2014, the Segment recorded order inflow of
¥ 496 crore, lower by 22% over the corresponding quarter of the previous year,

The Order Book of the Segment declined 14% on a y-o-y basis and stood at T 6588 crore
as at March 31, 2014.

The EBIDTA margin of the segment stood at 18.2% for the year ended March 31, 2014
vis-a-vis 21.3% recorded in the previous year due to escalation in execution costs,



Electrical & Automation (E&A) Segment

EGA Segment recorded Customer Revenue of ¥ 3657 crore during the year ended
March 31, 2014, registering a modest y-o-y growth of 7%. International sales
constituted 13% of the total customer revenue of the segment for the year ended
March 31, 2014,

The Customer Revenue for the quarter January-March 2014 stood at ¥ 1073 crore,
recording a y-o-y growth of 5%.

The EBIDTA Margin of the E&A Segment at 14.2% for the year ended March 31, 2014
recorded an improvement over the 13.6% earned during the previous year despite
competitive pressures on the back of reduction in key input prices and operational
efficiencies,

Machinery & Industrial Products (MIP) Segment

MIP Segment recorded Customer Revenue of ¥ 1897 .crore registering a decline of 18%
over the previous year. International sales constituted. 24% of the total customer
revenue of the segment for the year. The revenue of the Segment was adversely
impacted by sluggish market conditions and business restructuring initiatives, The
Valves business and Industrial Cutting Tools business of the segment have been
transferred to subsidiary companies during Juty - September 2013, The sales during
the year 2013-14 are, therefore, not comparable with the correspondmg previous
year.

The Customer Revenue for the quarter January-March 2014 stood at ¥ 438 crore,
registering a decline of 39% over the corresponding quarter of the previous year.

The Segment EBIDTA Margin at 12.7% during the year ended March 31, 2014 recorded a
decline as compared to 16.3% earned during the previous year due to lower sales on
account of business restructuring.

“QOthers” Segment

“Others” segment comprises Integrated Engineering Services (IES), Shipbuilding and
Realty business,

Customer Revenue of Others Segment during the year ended March 31, 2014 stood at
¥ 2315 crore registering a growth of 54% over the previous year led by good
performance of the IES and Realty business. International sales constituted 60% of the
total customer revenue of the segment.

Customer Revenue during the quarter January-March 2014 at ¥ 916 crore registered a
y-0-y growth of more than two times.

During the year ended March 31, 2014, the segment EBIDTA margin stood at 11.7% as
compared to 13.1% during the previous year.



Consolidated Group Financials

The Consolidated Group revenue at ¥ 85889 crore for the year registered a growth of
14 % over T 75195 crore recorded in the previous year. The Consolidated Group Profit
stood at ¥ 4902 crore recording a y-o0-y decline of 6%. The consolidated profit for the
year was impacted mainly due to decline in the operating margins of the hydrocarbon
business and the initial losses incurred by new ventures such as
L&T Shipbuilding Limited and L&T Special Steel and Heavy Forgings Private Limited, as
these subsidiary companies are yet to gain scale.

Qutlook :

The core sectors such as infrastructure, power, minerals & metals, defence, oil & gas
which hold business prospects for the Company await fresh impetus thru” focused
policy decisions and rigorous implementation. The development agenda of the new
government is expected to remove the bottle-necks presently stifling the growth in
India and create an enabling business environment.

On the international front, the Middle East region offers promising prospects in
infrastructure and oil & gas sectors. To tackle the challenges surrounding such
opportunities, the Company is building its international organization, which aims at
replicating the domestic success story in the Middle East, Robust risk management
practices, sound execution strategies and cost competiveness remain the corner stones
of the international business development strategies,

The Company has successfully weathered the challenging times of the past few years
“due to its inherent capabilities and strong balance sheet, Being well positioned to tap
the emerging opportunities in its core businesses, the Company looks forward to a
period of renewed investment momentum and sustainable growth. Given its large
order book, the Company is optimistic to maintain its growth momentum in the
medium term, as domestic and global economic environment improves.
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AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2014

T Lakh
Standalone Financlals Consoclldated Financlals
3 monthe ended Yoar ended Yoar onded
Particulars March 31, Docambar 31, Mareh 31, Warch 31,
2014 2013 2014 2013 March 31, 2014 Marsh 31, 23
Siae Nota {v) See Note {v} Saa Note [v] Restatedd

1 |Grose Sales ! Revenue from aperations 2022938 1453406 5716385 ‘5219570 8688904/ 76185831

Loss : Excise duty 15028 146565 56493 58474 76064 69731

Net Sates / Rovenue from operations 2007910 1438751 5659892 5161086 4512840 7449800
2 |Experises:
a} [i} Censumption of raw materlals, componerits, and stores, spares & tools 226535/ 192768 805687 966802 1232880 1321562

i) Sub-contracting charges 434940 341006 1327294 1219148 1691410 1451643

jil) Gonstruction materials consurmed 569256 438633 1597355 1392700 1796792 1566264

W) Purchases of stock-in-trade 51156 46411 192218 206323 205715 217987

v) Changes In Invantories of Anishad goods, wark-in-progress and stock-In-trade 179540 1832 11003 (109087} (52732), {201212)

i} Other manufacturing, construction and operating expanses 109471 94872 401090 344597 1266430 1122632
by |Employee benefits expense 122955 106827 456237 386093 802764 624464
o} |Sales, administration and other expenses 23001 47533 192308 207206 485166 363687
dy {Depreclation, amortisation and obsolescenca 21383 19917 79242 72774 144582 163707

Total axpenzes N 5 E 1 5072432 4586558 7581985} 2
4 | Profit from oparations bafore other Income, finance soats and exceptional ltams [1-2) 268713 148952 587460 474540 930852 829166
4 |Other Income 49527 43292 38948' 188089 188729 8191 106666
& |Profit from ordinary actlvitiea befora flnanse costs and exceptional ftems (344) Fa2d0 192244 231 Bﬁl 775549 $63260 1029043 934734'
& |Finance costs 50402 29085 26336 107608 956475 314144 212429
7 |Profit from ordinary activities after finance costs but bafore axceptional items {56} 287748 163158| 205850 667941 567794 714899 722305
8 |Exceptional erns [rafer nots {ij) 48411 10439| - 58850 17624 34024 33676
¢ |Profit from ordinary activities bafore tax (748} 336159 173588| 205850 el 585418 748923 765981
10 |Proviglon for taxes:
e} |Provision for current tax 57746 46928 39466 168663 140551 260164 222629
b} |Provislon for deferred tax BOGA 2600 7266 8825 13579 10694 14375
<) |Additioral Tax on dividend distri 1 proposed by ies 2081 1296

Taotal provision for taxas 63311 49528 48731 177478 154430 262839 239200
11 |Net profit after tax from ordinary activities (9-10) 272348 124070 159119 549313 431288 486084/ 516781
12 |Extraordinary items [refer note ()] - - 1672 - 7161 (625) 7164
12 | Net profit after tax for the perlod frém sontinuing operations {11+12) 272348 124070 160891 549313 438449 485459 523942
14 |Profit befora tax from discontinued operations 28354 77886
15 | Tax expense on dissantinued operations 8551 25270,
18 |Net Profit after tax from discontinued operations (14-15) [refer note {v)] 17803 [refer note vi] 52618
17 |Net profit after tax for the perlod {13+16} 178794 491065 485459 523942
18 |Share in profit of assoclates (net) 925 3843
18 | Adjustments for minarlty interests in subsidlaries 3816 {7218}
20 |Net Profit after tax, minorily interest and share in profit of agsoclatos (17+18+19) [rafar note {v]] 178794| [refer note {v}] 491085 490200 520867
21 |Paid-up equily share capléal (faee value of shave: ¥ 2 each) 18621 18538 12308 18538 12308,
22 |Resarves oxcluding revaluation reserve 3345720 2899845 3750688 3371641

Earnings per shara {Post-honus) {Not annualised): [refer note (vil} and note (vill)
23 |Baslc EPS before extraordinary tems (¥) 29.39 13,40 19.47 59.36 52.55 53.04] 55.75
24 |Diluted EPS before extraordinery ltems [T} 29.22 13.32 19.04 59.00 5212 52,72 66.30
26 |Basic EPS after extraordinary temns (¥} 29,39 13,40 19.37 59.36 53.33 52,97 56.53
28 |Diluted EPS after extraordinary items (3) 29.22 $3.32 19.24 59.00 52.89 52,85 66.07
27 | Debt service coverage ratio (DSCR) [no.of times]* 212 2,04
28 |Interest service caverage atio (ISCR) [no.of times]™ 7.2 5.95]

Recurring Profit after tax from confinding eperstions
= Lo, meg after tax exafuding sxcepﬁunasl,, e‘:druotdfnury Ttams and discortinuaed operations) 223937 113631 139118 490463 415882 456801 491077

# 500 noto (o

*BSCR = [Profit befora Intarest and dlvidad by {intorost axpense together with prinaipaf rapayments of fong-term dobl dusing tha years]

"SGR = [Profit intorost and & y Hows divided by inferest sxpensel

Seg acodinpanylng nokes ta the financlal reelits

SELECT INFORMATION FCR THE QUARTER ENDED MARCH 31, 2014
3 manths endod Year ended Year arided
Partieulars March 3, Dacombar 31, March 31, March 31. March 31, March 21, March 31,
2044 2013 2013 2014 2012 2014 2043
A [PARTICULARS OF SHAREHOLDING
1 |Public shareholding :
- Number of shares {'000s) 899673* 902116* 593337 202416 593337
“ past bonus Jrafor nota (vif)}
- Parcentage of shareholding 97,16% 97.32% 96.42%) 97.32% 56.42%:

2 |Promoters and prometer geoup shareholding [refar note (xij} Nil Ml Nil Nil NIl

w

INVESTOR COMPLAINTS

3 months ended
Marah 31, 2014

Panding at the beginning of the quarter
Reseived during the quarter

Disposed of during the quarter

Remnaining unresaived at the end of the quarter

Nil
18
18
Nil




Notes:

(I} Exceplional items in standalone financials for the yoar ended darch 31, 2014 represent gain on divestment of part stelts in a subsidiary company. Exceptional items n consolldated Ananclals additonally includa net Ioss on
divastment of stake in subsidlary & associate companles.

() Extraordinary ltem in consolidated financlals for the year ended March 34, 2014 represents loss due to natural catamily net of insurance clatm,

{il) During the quarter and yeer ended March 31, 20114, the Company has ravised its accounting policy of amariisation of Intangible assets (Toll based projects executed under Bulld-Gperate-Transfar mode} for mora appropriate
presentatlon of the financlal statsments. Hitherto, the amontisation of such assets was based on Siralght Line Method which has been revised fo Revenue Based Method spacified in the notification dated April 17, 2012 issued by
the Ministry of Corparate Affalrs, Consequently, the differance between the accumulated amortisation il December 31, 2013 computed as per the Stralght Line Method and the accumulatad amorilsallon as per the notified Revenue]
Based Method has been cradited to the Statement of Profit and Loss In the consolidated financials, Had the Gompany cenlinued lo follow the accounting policy of amortisation based on stralght ine method for such assels, the profil
for the year In the consolldated financials would have been fower by ® 95497 Jakh {Including write-back of 7 86411 lakh belng difference In accumislated amorlisation in respect of sarller years),

{iv} The Board of Directors has recommended a dividend of ¥ 14,25 per equity share of face value of 2 2 each.

{v) Pursuant o the Scheme of Arangement (“the scheme”} between Larsen & Toubro Limited and L&T Hydrocarhon Engineering Limited ("LTHE”), a wholly owned substdiary of the Gompany and thelr respective sharaholders and
creditors, the Hydracarbon business undertaking slong with related assets and liabillties has been transferred to LTHE upon sanction of the schema by the Homble Bambay High Court vide order dated Decambar 26, 2013. The
certifled copy of the order sancfioning the scheme has been filed with the Registrar of Companies on Jenuary 16, 2014. Accordingly, lhe effect of the scheme has been given from the Appointed Date viz. April 1, 2013 in the
standalone financials as follows:

a) The financial resulis of the Company exclude the financial results of erstwhile Hydrocarbon business undextaking for the periods commencing on or after Aprl 1, 2013. The transactions with the
erstwhile Hydrocarban business underteking enterad on or after April 1, 2013 have been considered as Inter-company transactions. The fransactions with the erstwhila Hydracarbon business undertaking snterad
for the pariods ending on or hefore March 31, 2013 have been reclassified and prasented under the respective heads,

1} The figures for the periods ending-on or before March 31, 2013 hava been restated as par the reguirement of Accounting Standard (AS) 24 to exclude the financlal results of erstwhile Hydrocarbon
buginess undertaking to arrive at the financial results from continuing operations.

6} The nel result of the erstwhile Hydrocarhion business undertaking has been disclosed separately under discontinued eperations for the perlods ending on or before March 31, 2013 as requirad by
Accounting Standard (AS) 24 and Revised Schedule VI of the: Companies Act 1956. Revenue from operatlons of the erstwhile Hydrocarbon business undertaking for quarter and year enced March 31, 2013
are ¥ 226662 Lakh and T 961642 Lakh respectively. .

The aforesald Scheme of Arrangement, however, does not have any Impact on the consolidated financials.

{vi) 'The Company, during the quarter ended March 31, 2014, has allotled equily shares squlvalent to 8,43,664 equity shares of ¥ 2 each post-bonus fully paid-up, on exercise of slock aptions by amployess, in
accordance with the Company's stock eption schemes.

{vil) On July 15, 2013, the Company sllotted bonus equily shares of T 2 each, fully paid-up, in the ratio of 1:2, (one bonus equity share of T 2 each for every two equity shares of 2 2 each held) to all registored
sharaholders as on the record dete. Tho @amings per share ['EPS"] date for all the periods disclosed above have been adjusted for the Issue of bonus shares as per Accounting Standard {AS) 2000
Earnings Per Share. .

(viil} Tha basic and diiuted EPS in respect of the standalane financials as disclosed under Sr. No. 23 10 26 in the aforesald results do net Include the resuilts of Hydrocarbon business for the periods from April 1, 2013,
Howsver, the EPS flgures In respect of the standalene financials for the cormesponding periods of the previcus year are based on results wiich include Hydragarbon business, Accordingly, the basic and
dilied EPS In respect of the standalone financlals for the periods commancing on or affer Aprll 1, 2013 are not comparable with the figures of the correspending perlods of the previous year,

{Ix) Statement of assets and liabllities as per clause 41(v) (h) of the listing agreement: 7 Lakh -
Standalone Fi il Cor 1F] lal!
Asat As at
Partlculars 31.03.2014 [ 31.03:2013 31.03.2014 31.03.2013
Audited Audited
EQUITY AND LIABILITIES
Sharsholders® funds:
{a) Share capital 16538 12308 18538 12308
{b} Reserves and surplus {Including revaluation reserve) 3347645 2901964 3752623 3373661
Sub-total - Sharehohders' funds 3366143 2014272 3rrtiet 3385069
Minority Interast 37918 265267
Non~eurrent liabflitles
{n} Long-term borrowings 547814 727103 5544727 4730214
{b) Deferred tax llabliities {net) 40992 24222 81786 37787
() Other long term liabilities 9357 50203 394673 464230
(d) Long-term provisions - 20961 28602 36612 34667
Subetatal - Non-gurrent lahilities 628124 830120 8037797 ‘6275688
CGurrant llabilitles
(a) Shorl-term borrowings i 387604 73453 1367BET 786676
(b) Gurrent maturifies of long term borrowings 210474 82865 1102687 731373
() Trade payables 1634545 1693265 2087058 1808365
{d) Other current liabiliftes » 1382176 1440047 2024657 1767813
(&) Short-term provisions 211362 208381 293078 263942
Sub-total ~ Current liabilities 3836751 3498011 BA7839T 5385069
TOTAL EQUITY AND LIABILITIES 7830458 7242403 17002273/ 14312223
ASBETS
Naon-current assets
{n} Fixed Assels 823721 890188 4443981 3961999
{b} Gaodwill on censolldation 213617 211975
{c) Non-current fnvestmenits 1516841 1052270 143280: 122419
{d) Defarred tax assets (nel) 28039 19420
(&) Long-term leans and advances ar215r 366907 3530270 2408037
(F) Othar non-current assets 6278 8232 22362 21324
Sub-fotal - Non-current assets 2718997 2317607 8390549 6747074
Currant assets
(a) Current Investmenis 404623 558069 667617 754331
(&) Inventories 198253 206418 H52746/ 516946
{c) Trade recelvables 2153876 2261301 2638455 2301132
(d) Cash ahd bank balances 178286 145566 AG9657 356614
() Short-term Inans and advances 634565 574376 1816276 1633166
(f) Cther currait assels 1641858 1179066 2626073 2002970
Sub-total - Cuvent assets 111481 4924796 8611724 7565149
TOTAL ASSETS 7830458 7242403 17002273 14312223

* Note: Includes Assetsiliabillties for Hydrocarbon buginess undertaking under the respeciive heads.

(%} The figures for the quarter ended March 31, 2014 and March 31, 2013 are the bafancing figures belween audited figures In respect of the full financlal year and the mited reviswed yoar-to-date published figures uplo the quarler
ended December 31, 2013 and December 31, 2012 respeclively.

() The Company hes no promoters or gromater group. Henes, the promoters and promoter group shareholding is NIl and accordingly the information on shares pledged / encumbered is not applicable.
(xli} Flgures for the previous periods have been re-grouped f re-classlfled 1o condorm to the figures of the current periods.
(Xl The above resulls have been reviewed by the Audit Commiltee and approved by the Board of Directors ai Its meeting held on May 30, 2014,

for LAREEN & TOUBRO LINITE

Nt Aan/

AM.NAIK ]
Mumbal Group Execulive Chairman
May 30, 2014
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Segment-wise Revenue, Result and Capltal Employed in ferms of clause 41 of the listing agreement:

% Lakh
Standalone Financials Conselidated Finangials
3 months ended Year ended Year ended
Particulars March 31, December 31, March 31, March 31, March 31, March 31, March 31,
2014 2013 2013 2014 2013 2014 2013
Gross segment revenue from continuing operations
1 Infrastructure 1353947 890846 1160577 3511631 2881901 3797066 3103095
2 Power 147232 121164 207895 514006 807385 567995 889516
3 Metallurgical and Material Handling 178803 155664 200870 554608 643044 573214 652135
4 Heavy Engineering 135730 104947 95889 432177 300263 452236 302642
5 Electrical & Automation 116016 100280 111683 390734 364395 513269 484593
6 Machinery & Industrlal Products [refer note 1l balow] 45631 44033 74451 194287 239519 352685 287994,
7 Hydrocarbon 1005469 1026028
8 T & Technology Services 641684 490878
8 Financlaf Services 518085 407978
10 Developmental Projects 171348 103077
11 Others 92583 57426 38281 234696 152588 197763 60071
Total 2069942 1474260 1879646 5832039 5389093 8811715 7818007
Less: Inter-segment revenue 47004 20854 53041 116654 189523 222811 208476
Net segment revenue from continuing operations 2022938 1453408 1826605 5716385 5219570 8588504 7519531
Segment result [Profit before interest and tax)
1 Infrastructure 156907 91330 121851 387907 286692 366333 285519
2 Power 20807 6582 13334 51826 59012 118771 112313
3 Metallurglcal and Materfal Handling 30400 22011 37797 82140 87008 82692 97502
4 Heavy Engineering 27395 15636 16984 68667 50707 49980 39168
5 Electrical & Automation 16445 11630 14589 43387 35800 54254 54653
6 Machinary & Industrial Products [refer note |l below] 4439 5796 10485 20901 40336 38363 45775
7 Hydrocarbon 9954 100543
8 IT & Technology Services 123957 110731
9 Financial Services 64645 84808
10 Developmental Projects 100007 24714
11 Others 20914 9167 {2454) 21647 22280 13324 (5110)
Total 277307 162152 212589 676374 591334 1031370 850706
Less: Infer-segment margins on capltal jobs 244 247 569 556 1704 9700 10487
Less: Interest expenses 30492 29085 26336 107608 95475 314144 212429
Add': Unallocabla corparate income net of expenditure 59588 40778 20166 158681 90783 41397 28191
:rofit i_aefore Tax {before extraordinary item) from continuing 336150 173598 205850 726791 585418 748923 755081
perations
Capital employed
(Segment assets foss segment liabilities)
1 Infrastructure 1151163 820285 1200081 956742
2 Power 28782 87438 182448 207172
3 Metallurgical and Materlal Handling 314442 259072 304310 260208
4 Heavy Engineering 264131 206153 427627 386398
5  Electrical & Automation 1490082 128109 240082 212962
8 Machinery & Industrial Products [rafer note 11l below] 52840 59601 128805 120281
7 Hydrocarbon 390323 226131
8 IT & Technology Services 262608 230752
9 Financial Services 699000 645102
10 Developmental Projects 30686567 2260568
11 Others 129773 114139 808361 774899
Total capital employed in segments 2090213 1654708 7793211 6281215
Unallocable corporate assets /ess corporate liabilities 2462864 2068117 765269 838176
Total Capital Employed (in continuing operations) 4553067 3712915 8561470 7119391
Capital Emploved (in discontinued operations) [refer note |1} . 109000
Total (::ap|tal Employed {in continuing and discontinued AB53067 3821015 a561470 7119391
operations)

Notes:

Vi

Segments have been identified in accordance with Accounting Standard (AS) 17 on Segment Reporting, cansidering the risk / return profiles of the businesses, their erganisational structure and the internal
reperting systems. The smaller business seaments not separately reportable have been grouped under "Cthers" segment The operations of #1e Engineering and Construction which were hitherto reportad
as part of one single segment have now been reported Into different segments based an internal restructuiing and granular clarity of segment Information.

Pursuant to the transfer of tha Hydrocarbon business undertaking under the Scheme of Arrangement w.e.f. April 1, 2013, the capital employed of the erstwhils Hydrozarbon segment has besn disclosed
under discontinued operations in the standalone financials. The revenue from operations of the Hydracarbon business underiaking for the periods ending on or before March 31, 2013 in respect of
standalone financials has been disclosed vide Note (v) {¢) to the financlal results.

Tha Company has transferred at book value fo.its whally owned subsidiarles, the business of manufacturing and marketing of industrial valves effecfive July 1, 2013 and Cutting Tools business
effective July 18, 2013, Both these husinesses were hitherto reported as part of the Machinery and Indusirial Products segment In the standalone financlais.

a) Segment composition In standalene financials: Infrastructure comprises engineeling and construction of bullding and factories, ransportation infrastructure, heavy clvll infrastructure, power
transmission & distibution and water & renewable energy projects. Power comprises lurnkey solutions for Coal-based and Gas-based thermal power plants Including power generation equipment with
assaciated systams and / or balance-ofplant packages. Metallurgical & Material Handling comprises turmkey selutions for farrous (ron & steel making) and non-ferrous (aluminium, ¢opper, lead & zing)
metal industries, bulk matarlal & ash handling systerms In power, port, steel and mining sector Including manufacture and sale of Industrlal machinery and equipment. Heavy Engineering comprises
manufacture and supply of custom designed, enginasred critical aquipment & systems to core sector industries like Fertiliser, Refinery, Petrachemical, Chemical, Oil & Gas, Thermal & Nuclear Power,
Aerospace and Defence. Electrlcal & Automation comprises manufaciure and sale of low and medium voltage switchgear companents, custom built low and medium voltage swilchboards, elsctronic
erergy meters / protection (relays) systems and control & automation products. Elecirical & Automation alse included medical equipment business in the previous year. Machinery & Industrlal Products in
standalonte financials comprises manufacture and sale of rubber processing machinery & castings, manufacture and marketing of industrial valves {upto the dats of transfer), construction equipmant and
Industrial products (upto the date of transfer), Others In standalone financials include realty, shipbuilding and integrated engineering servicas.

(b} Sagmant compasltion In consolidated financials = Hydracarbon comprisas complate EPC solutions for the global Oil & Gas Industry from front-end design through detailed engineesing, modular
fabrication, procurement, project management, construction, installation and commissioning. IT & Technology Services comprises information technology and integrated engineering services, Financlal
Sarvices compiises retail and cerporate finance, heusing finance, Infrastructurs flnance, general insurance, asset management of mutual fund schemes and related advisory services. Developmental
Projects comprises development operation and malnlenance of basic infrastructure projects, toll collection, power development, development and operation of port facilities and providing related advisory
services. Machinery & Ind [ Products In consolidated fi fals also Includes manufacture and sale of welding and cutting equipment. Machinery & Industrial Products In consalldated
financials alse included manufacture and sala of plastic processing machinery {upto the date of sale of stake) and manufacture and sale of undercarriaga assemblies in the previous year, Others in
consvlidated financials also include ready-mix concrats, mining and aviaion but do not include integrated engineering services, which is dlassified under [T & Technolagy Services,

Segment revenue comprises sales & operational income allocable spacifically to a segment. Unallocabla Income primarily includes intarest Incoma, dividends and profit on sals- of investments. Unallocable
expenditure mainly includes expensas incuired an  common services provided to segments and other corporate expenses. Corporate assets mainly comprise investments,

In respect of majority of the segmants for the Gompany, sales and margins do not acciue uniformly during the year, Hengs, the operatienal / financial performance of aforesald sagmants can be discernad
only on the basis of figures for the full year,

for LARSEN & TOUBRC LIMJJED

Mumbaj . M. NATK—— e
May 30, 2014 Group Executive Chairman®
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% Chartered Accountants

Independent Auditors’ Report
To the Board of Directors of L.arsen & Toubro Limited

We have audited the accompanying consolidated financial statements of Larsen & Toubro Limited (“the
Company”) and its subsidiaries, associates and joint ventures (‘the L&T Group”) which comprise the
consolidated balance sheet as at March 31, 2014, and the consolidated statement of profit and loss and
consolidated cash flow statement for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Management’s responsibility for the consolidated financial statements

Management is responsible for the preparation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Company in accordance with accounting principles generally accepted in
India. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the consolidated financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India. Those Standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the consolidated financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the Company's preparation and presentation of the consolidated financial statements that
give a true and fair view 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.
An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion. -

Opinion

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 reports of the other auditors on the financial statements of the
subsidiaries, associates and joint ventures as noted below, the consolidated financial statements give a
true and fair view in conformity with the accounting principles generally accepted in India:

a) in the case of the consolidated balance sheet, of the state of affairs of the L&T Group as at March
31, 2014;

b} in the case of the consolidated statement of profit and loss, of the profit of the L&T Group for the
year ended on that date; and

¢) in the case of the consolidated cash flow statement, of the cash flows of the L&T Group for the year
ended on that date.
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Other matterg.

In respect of the financial statements of a subsidiary, we carried out the audit jointly with other auditor.
The details of assets, revenues and net cash flows in respect of the subsidiary to the extent to which
they are reflected in the consolidated financial statements are given below:

Jointly audited :
T crore T crore ¥ crore
Total assets Total revenues | Net cash inflows /
(outflows)
Subsidiary 454.03 206.95 5.97

In respect of the financial statements of certain subsidiaries, associates and joint ventures, we did not
carry out the audit. These financial statements have been audited by other auditors whose reports have
been furnished to us, and our opinion, inscfar as it relates to the amounts included in respect of the
subsidiaries, associates and joint ventures is based solely on the reports of the other auditors. The
details of assets, revenues and net cash flows in respect of these subsidiaries and joint ventures and the
net carrying cost of investment and current year share of net profit in respect of these associates, to the
extent to which they are reflected in the consolidated financial statements are given below:

Audited by other auditors:
g crore ¥ crore g crore
Total assets Total revenues | Net cash inflows /
{outflows)
A | Subsidiaries 47340.00 8983.61 113.89
B | Joint ventures : 2268.12 865.98 (39.61)
Net carrying cost | Current year share
of investment | of net profit
C | Associates 9.53 1.34

Our opinion is not gualified in respect of these matters.

SHARP & TANNAN

Chartered Accountants

Firm’s Registration No. 109982W
by thelhand of

Milind P. Phadke -

- Partner
Mumbai, May 30, 2014 Membership No.33013
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INDEPENDENT AUDITORS’ REPORT
To the Members of Larsen & Toubro Limited
Report on the financial statements

We have audited the accompanying financial statements of Larsen & Toubro Limited (“the

Company”), which comprise the balance sheet as at March 31, 2014, and the statement of

profit and loss and the cash flow statement for the year then ended, and a summary of -
significant accounting policies and other explanatory information,

Management'’s responsibility for the financial statements

Management is responsible for the preparation of these financial statements that give a true
and fair view of the financial position, financial performance and cash flows of the Company
in accordance with the Accounting Standards notified under the Companies Act, 1956 ("the
Act’) read with the General Circular 15/2013 dated 13 September 2013, of the Ministry of
Corporate Affairs, in respect of section 133 of the Companies Act, 2013. This responsibility
includes the design, implementation and maintenance of internal control relevant to the -
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with the Standards on Auditing issued by the Institute
of Chartered Accountants of India. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to cbtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the Company’s preparation and fair presentation of the
financial statements 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. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of the accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India:

(a) in the case of the balance sheet, of the state of affairs of the Company as at March
31, 2014,

(b) in the case of the statement of profit and loss, of the profit for the year ended on that
date; and

Ravindra Annexe, 194, Churchgate Reclamation, Dinshaw Vachha Road, Mumbai - 400 020, india.
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(©) in the case of the cash flow statement, of the cash flows for the year ended on that
date.

Report on other legal and regulatory requirements

1. As required by the Companies (Auditor's Report) Order, 2003 (‘the Order”) issued by
the central government of India in terms of sub-section (4A) of section 227 of the Act, we
give in the Annexure a statement on the matters specified in paragraphs 4 and 5 of the
Order.

2. As required by section 227(3) of the Act, we report that:

a. we have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

b. in our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books;

C. the balance sheet, statement of profit and loss and cash flow statement dealt with by
this Report are in agreement with the books of account;

d. in our opinion, the balance sheet, statement of profit and loss, and cash flow
statement comply with the Accounting Standards notifed under the Act read with the
General Circular 15/2013 dated 13 September 2013, issued by the Ministry of
Corporate Affairs, in respect of section 133 of the Companies Act, 2013; and

e. on the basis of written representations received from the directors as on March 31,
2014, and taken on record by the board of directors, none of the directors is
disqualified as on March 31, 2014, from being appointed as a director in terms of
clause (g) of sub-section (1) of section 274 of the Companies Act, 1956.

SHARP & TANNAN
Chartered Accountants
Firm’'s registration number 109982W

ul,

ilind P. Phadke
Partner
Mumbai, 30 May 2014 Membership No. 33013
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Annexure to the Auditors’ report
(Referred to paragraph (1) of our report of even date)

(a) The Company is maintaining proper records to show full particulars including
quantitative details and situation of all fixed assets.

(b) We are informed that the Company has formulated a programme of physical
verification of all the fixed assets over a period of three years which, in our opinion, is
reasonable having regard to the size of the Company and nature of its assets.
Accordingly, the physical verification of the fixed assets has been carried out by
management during the year and no material discrepancies were noticed on such
verification.

(c) The Company has not disposed of any substantial part of its fixed assets so
as to affect its going concern status.

(a) As explained to us, inventories have been physically verified by management
at reasonable intervals during the year. In our opinion, the frequency of such
verification is reasonable.

(b) As per the information given to us, the procedures of physical verification of
inventory followed by management are, in our opinion, reasonable and adequate in
relation to the size of the Company and the nature of its business.

{c) The Company is maintaining proper records of inventory. The discrepancies
noticed on verification between the physical stocks and the book records were not
material.

(a) According to the information and explanations given to us, the Company has
not granted any loans, secured or unsecured, to companies, firms and other parties
covered in the register maintained under section 301 of the Companies Act, 1956.
Accordingly, paragraphs 4iii)(b}, (c) and (d) of the Order are not applicable.

(b) According to the information and explanations given to us, the Company has
not taken any loans, secured or unsecured from companies, firms and other parties
covered in the register maintained under section 301 of the Companies Act, 1956.
Accordingly, paragraphs 4(iit)(f) and (g) of the Order are not applicable.

In our opinion and according to the information and explanations given to us, there
are adequate internal control systems commensurate with the size of the Company
and the nature of its business for the purchase of inventory, fixed assets and for the
sale of goods and services. Further, on the basis of our examination of the books
and records of the Company, and according to the information and explanations

Y
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given to us, we have neither come across nor have been informed of any continuing
failure to correct major weaknesses in the aforesaid internal control systems.

According to the information and explanations given to us, we aré of the opinion that
there are no contracts or arrangements that need to be entered in the register
maintained under section 301 of the Companies Act, 1956; accordingly paragraph
4(v) (b) of the Order is not applicable.

The Company had accepted deposits from the public and in our opinion and
according to the information and explanations given to us, the directives issued by
the Reserve Bank of India and the provisions of section 58A and 58AA and the
relevant provisions of the Companies Act, 1956 and rules framed thereunder, where
applicable, have been complied with. We are informed that no order has been
passed by the Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any court or any other tribunal. As of the date of the balance sheet,
the Company has no fixed deposits other than unclaimed matured deposits.

In our opinion, the Company has an internal audit system commensurate with its size
and the nature of its business.

We have broadly reviewed the books of account and records maintained by the
Company pursuant to the rules prescribed by the central government for the

maintenance of cost records under section 209(1)(d) of the Companies Act, 1956 in -

respect of all its manufacturing and construction activities and are of the opinion that
prima facie the prescribed accounts and records have been made and maintained.
The contents of these accounts and records have not been examined hy us.

(a) According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, the Company is generally regular in
depositing undisputed statutory dues including provident fund, investor education and
protection fund, employees state insurance, income tax, sales tax, wealth tax, service
tax, custom duty, excise duty, cess and other material statutory dues as applicable
with the appropriate authorities. According to the information and explanations given
to us, there were no undisputed amounts payable in respect of provident fund,
investor education and protection fund, employees state insurance, income tax, sales
tax, wealth tax, service tax, custom duty, excise duty, cess and other statutory dues
outstanding as at 31 March 2014 for a period of more than six months from the date
they became payable.

b
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(b) According to the information and explanations given to us and the records of
the Company examined by us, the particulars of sales tax, excise duty, service tax,
customs duty, income tax and profession tax as at 31 March 2014 which have not
been deposited on account of a dispute pending are as under:
Name of the Nature of the disputed Amount Period to which Forum where
statute dues . the amount disputes are
crore” relates pending
Central Sales | Non-submission of 1.46 | 1991-1992, 1992- | Commercial Tax
Tax Act, Local | forms 1993, 1994-1995, | Officer
Sales Tax Acts 1996-1997 to
and Works 2003-2004, 2005-
Contract  Tax 2006 to 2009-
Act 2010
Non-submission of 3.56 | 1991-1992, 1992- | Assistant
forms, dispute related to 1993, 1993-1994, | Commissioner
sales in transit, rejection 1096-1997, 1997- | (Appeals)
of exemption 1998 and 1999- |
certificates, rate of tax 2000 to 2011-
dispute and  other 2012
matters
Non-submission of 399.00 | 1989-1990, 1991- | Deputy
forms, additional 1992 to 2011- | Commissioner
demand for pending 2012 (Appeals)
forms, rate of tax '
dispute, disallowance of
branch transfer, sub-
contractor's  turnover,
interest demand on road
permit, disallowance of
exemptions on sale of
assets, transit sale and
other matters
Non-submission of 51.65 | 1993-1994, 1996- | Joint
forms, disallowance of 1997, 1997-1998, | Commissioner
transit sales, high seas 1999-2000, 2001- | (Appeals}
sales, classification 2002 to 2009-
dispute  and other 2010
matters
Non-submission of 8.52 | 1997-1998, 2002- | Additional
forms 2003 to 2011- | Commissioner
2012 (Appeals)
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Non-submission of
forms, dispute related to
sales in transit and
other matters

0.52

2001-2002 to
2004-2005, 2006-
2007 and 2008-
2009

Commiésioner
(Appeals)

Non-submission of
forms, labour and
service charges, sub-
contractors turnover,
pumping and freight
charges, inter-state
sales turnover, arbitrary
demand raised, TDS
disallowed, rate dispute,
classification  dispute,
disallowance of works
contract tax and other
matters

3256.24

1987-1988, 1989-
1990 to 2011-
2012

Sales Tax
Tribunal

Classification  dispute,
tax deducted at source
at lower rate, sales in
transit, local VAT, local
WCT, rate of tax of
declared goods and
other matters

259.46

1986-1987, 1987-
1988, 1998-1999
to 2011-2012

High Court

Taxability of  sub-
contractor turnover, rate
of tax for declared
goods, inter-state sales,
non-submission of
forms and high seas
sales

3.20

1991-1992, 1995-
1996, 1997-1998
and 1999-2000 to
2006-2007

Supreme Court

The Central
Excise Act,
1844, Service
Tax under
Finance Act,
1994 and
Customs  Act,
1962

Disallowance of cenvat
credit, excise duty
refund rejected, short
payment of service tax,
excise duty on concrete
mix made at site,
service tax rate dispute
and other matters

0.90

2006-2007 to
2011-2012

Commissioner
{(Appeals)

Demand of excise duty
on site fabricated steel
structure, export rebate
disallowance, valuation
dispute, excise duty on

1215.66

1991-1992, 2001-
2002 to 2011-
2012

CESTAT

y
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concrete mix made at
site, non-maintenance
of proper records,
packing/re-packing,
labelling/re~labelling
amounting to
manufacturing  activity
and other matters

Professions,
Trade Callings
and
Employments
Act, 1975

Dispute on site mix 0.27 | 1997-1998 Supreme Court
concrete and PSC
grinder
Demand of service tax 27.18 | 2002-2003 to | CESTAT
including penalty and 2011-2012
interest on lumpsum
turnkey jobs and
demand of penalty on
late payment of service
tax
Export rebate claim and 10.47 | 2003-2004 to | High Court
service tax on 2008-2007
commercial construction
service
Income-tax Act, | Dispute regarding tax 0.97 | 2005-06, 2010- | Commissioner
1961 deducted at source at 2011 to 2012- | (Appeals)
lower rates 2013
Assessment under 188.10 | 2006-2007 to | ITAT
section 143(3) read with 2008-2009
section 144C(13)
The Demands raised relating 1.14 | 2007-2008 Joint
Maharashtra to employees located in Commissioner
| State Tax on | other states (Appeals)

*Net of pre-deposit paid in getting the stay/appeal admitted

10 The Company has no accumulated losses as at 31 March 2014 and it has not
incurred cash losses in the financial year ended on that date or in the immediately
preceding financial year.
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11 According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of dues to
any financial institution or bank or debenture holders as at the balance sheet date.

12 According to the information and explanations given to us, the Company has not
granted loans and advances on the basis of security by way of pledge of shares,
debentures and other securities.

13 The provisions of any special statute applicable to chit fund/nidhi/mutual benefit
fund/societies are not applicable to the Company.

14 In our opinion and according to the information and explanations given to us, the
Company is not a dealer or trader in securities. The Company has invested surplus
funds in marketable securities and mutual funds. According to the information and
explanations given to us, proper records have been maintained of the transactions
and contracts and timely entries have been made therein. The investments in
marketable securities and mutual funds have been held by the Company in its own
name.

156 In our opinion and according to the information and explanations given to us, the
terms and conditions of guarantees given by the Company for loans taken by
subsidiary companies from banks or financial institutions are not prima facie
prejudicial to the interests of the Company.

16 in our opinion and according to the information and explanations given to us, on an
overall basis the term loans have been applied for the purposes for which they were
obtained.

17 According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds raised on
short term basis have been used for long term investments.

18 The Company has not made any preferential allotment of shares to parties and
companies covered in the register maintained under section 301 of the Companies
Act, 1956 during the year.

19 According to the information and explanations given to us and the records examined
by us, security or charge has been created in respect of the debentures issued.

20  The Company has not raised any money by public issues during the year.



SHARP & TANNAN

LETTERNO! oo SHEET NO:

21 During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have neither come
across any instances of material fraud on or by the Company, noticed or reported
during the year, nor have we been informed of such case by management.

SHARP & TANNAN
Chartered Accountants
Firm's registration number 109982W

ilind P. Phadke
Parther

Mumbai, 30 May 2014 : Membership No. 33013
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