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Performance for the quarter ended
September 30, 2012

Order inflow surges 30%
Revenue grows 17%
Overall PAT increases by 42%

Mumbai, October 22, 2012: Larsen & Toubro recorded Gross Revenue of
¥ 13328 crore for the gquarter ended September 30, 2012, registering 17 % y-o-y

growth. International Sales during the quarter constituted 21 % of the total
revenue.

Order inflow at ¥ 20967 crore recorded an impressive y-o-y growth of 30%,
sustaining the momentum seen during the first quarter of the current year. The

major orders came from Building & Factories, Infrastructure and Hydrocarbon
sectors.

Order Book stood healthy at ¥ 158528 crore as at September 30, 2012, International
Order Book constituted 12% of the total Order Book.

Recurring Profit after Tax (PAT) for the quarter stood at ¥ 915 crore recording an
increase of 15% over the corresponding quarter of the previous year. After
considering certain exceptional and extra-ordinary items of income, the overall
PAT for the quarter stood at ¥ 1137 crore, higher by 42%

Engineering & Construction (E&C) Segment

The E&C Segment achieved Net Segment Revenue of ¥ 11633 crore for the quarter

ended September 30, 2012 registering a y-o-y growth of 19% on the back of healthy
order book and progress on various jobs as per schedule.

Despite the persisting subdued investment cycle witnessed during the quarter, the
businesses of the E&C Segment garnered fresh orders of ¥ 19136 crore, registering

a significant y-o-y growth of 31%. International orders constituted 24% of the total
order inflow of the segment.

The Order Book of the Segment stood at ¥ 156183 crore as at September 30, 2012,

The Segment recorded improved Operating Margin at 12.2% aided by efficient
project management and execution.




Electrical & Electronics (E&E) Segment

E&E Segment recorded Net Segment Revenue of ¥ 839 crore for the quarter ended
September 30, 2012, recording a moderate y-o-y growth of 7% , as industrial
demand remained sluggish. International sales contributed to 10% of the total
revenue as compared to 6% in the corresponding quarter of the previous year.

The Segment recorded an improved Operating Margin at 11.1% during the quarter,
despite competitive pressures.

Machinery & Industrial Products (MIP) Segment

During the quarter ended September 30, 2012, MIP Segment recorded Net Segment
Revenue of T 531 crore vis-a-vis ¥ 592 crore recorded in the corresponding quarter
of the previous year, International sales constituted 17% of the total revenue,

The Operating Margin of the segment was lower at 14.7% due to reduced sales
volume and inflation effect on input costs.

“Others” Segment

This segment includes Integrated Engineering Services which recorded Revenue of
¥ 308 crore, registering a smart growth of 51% over the corresponding quarter of
the previous year. The Operating Margin of the business stood at 23.1% vis-a-vis
20.7% recorded in the corresponding quarter of the previous year.

Outlook

Uncertainty prevailing around the revival of growth in the global economies and
the slow pace of reforms in the domestic economy have led to deceleration of
growth across the sectors. The quarter has witnessed tight liquidity conditions and

volatility in the currency markets. Inflation continues to remain elevated exerting
pressure on operating margins.

The rebounding of industrial production and improved credit demand was seen in
many sectors towards the end of the quarter. A few steps taken by the government
recently underscore its commitment for accelerating the pace of economic
development which provides positive signals for the prospects for the Company.

The Company has been sustaining its growth momentum on the back of its strong
and diversified business portfolio and increasing international presence. With its
execution efficiencies and robust order book, the Company is placed well to -
realize its near term targets and medium term plans.




&

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2012

LARSEN & TOUBRO LIMITED
Regleterad Otfice: LAT Houge, Ballard Estate, Mumbal 500 003

T months ended & monihs énded Year enfdifikh
Particolars Beptember 30, June 30, Beplember 30, T ser 30, F a0, March 31,
2012 _ 201_2 2011 2012 2011 2012 [Audited)
1 |Gross Sales / Revenue from operations 1332753 1207833 1137391 2540586 2085178 B373778
Less: Excise duty 13230 12288 12876 25528 22552 56726
Net Sales f Revenue from operatians 1319623 1195535 1124415 2615058 20726268 5317052
2 |Expenses:
a} i) Consumption of raw materiais, components, and steres, spares & tools 319104 372005 2832772 691107 502884 1171495
ii) Sub-contracting charges 266875 254299 180152 541175 370842 1064754
i) Construction materials consumed 334948 203665 252083 538810 454387 1252742
iv) Purchases of stock-in-trade 43712 H0167 50466 43879 105392 236939
v} Changes in invenlories of finished goods, work-in-progress and stock-in-lrade (875086} (511561) {12084) (138657 {42351} (53977}
vi) Olher manufacturing, construction and operating expenses 59337 106279 B4319 205616 176643 429923
by [Employee benefits expense 1300562 84740 107817 224791 182603 366345
<) |Sates, and ofler exg 52468/ 56832 67637 109299 85733 220670
dy |Dep ion fon and chsol 20396 19194 17080 3g591 338761 . 68946
Tolal expenses 1199389 1106030 1019852 2305411 1870008 4768737
3 |Profit from operations before ofher income, finance costs and exceptional itams {1-2) 120142 89605 104563 209647 202617 558315
4 |Other income 32939 80584 32009 93523 5BA78 133828
5 Profit from ordinary activities before finance costs and excaptional items {3+4) 153084 150088 1365672 303170 261595 692143
6 IFinance costs 23502 22841 19701 46343 35430 86610
7 |Profit from ordinary activities after finance costs hut before exceptional items (5-6) 4129579 127248 116871 256827 226165 6258533
& |Exceptional items [refer note {i}] 21429 (3834) - 17595 - 5500
9 |Profit from ordinary activities before tax (7+8} 151008 123414 116871 274422 226165 631033
40 Provision for laxes:
a) |Provision for currenl tax 42317 37605 36102 79912 70171 181413
b} |Provision for deferred tax 249 (848) 930 {297) 1640 3970
Total provision for taxes 42566 37049 37032 79615 Ti711 185383
11 |Net profit after tax from ordinary activities (9-10) 108442 86365 79838 194807 154454 445650
12 |Extraordinary ltems [refer note {ii}] 5289 - - 5289 - -
13 (Net profit after tax for the period {11+12} 113731 86365 79839 2000896 154454 445650
14 |Paid-up equity share capital {face value of share: ¥ 2 each} 12276 12223 12248
15 |Resery luding revaluation reserve 2507940
Eamings per share {Not annualisedj:
18 |Basic EPS before extraordinary ilems (¥} 17.67 14.10 13.07 31.78 25.31 72.92
17 | Diluted EPS before extraordinary items {7} 17.64 14.00 i2.04 31,53 25.05 72.23
18 jBasic EPS aiter extraordinary items (3} 18.54 14.10 13.07 32,64 2531 72,92
19 |Diluted EPS after extraordinary items (T} 18.39 14.00 12.94 32.39 25.05 72.23
20 |Debt service coverage rafie (DSCR) [no.of limes]* 3.25 416 313
21 |interest servica coverage salio {ISCR) [no.of times]** 6.54 738 10.39
22 | Profit after tax from normal 15 fhe.excludh f and extraordinary items) 91476 88955 79839 180431 154454 441340
*DSCR= [Fmﬁ'f before fife 1 4 fnary | * (lntarésl Erpamei'mlﬂclpa!mpay;nents‘afl'ung-!efm n’ehtd’url'ngtks‘yaa:}]r
"t ISCR = {Profif balose Inferest and exceplionsl & axtraordinary fems  + Jnjerasi expeisef
See accompatying hofes fa the fnanclat restiis
j ) "SELECT INFORMATION FOR THE QUARTER ENDED SEFTEMBER 30, 2012
A [PARTICULARS OF SHAREHOLDING )
4 |Fublic shareholding:
~ Number of shares ('000s) 583280 594100 585239 583300/
- Percentage of shareholding 96.82% 96.79% 05.76% 96.88%
? |Promoters and promoler group shareholding [refer note fv) ] Nil Nil Nil Nil
B [INVESTOR COMPLAINTS s :p"’;:‘;': ;;‘:’;‘1 "
Pending at the beginning of the quarter Nil
Received during the quarer 20
Disposed of during the quarter 20
Remaining Ived at the end of the guarter Nil
Notes :

{i} Exceptional item during the quarter ended September 30, 2012 represents gain on divestment of stake in a subsidiary campany.

Satyam Computer Senvices Limited (8CSL), consequent to the sale of balance parl of ils helding in SCSL during the quarier.

in aceordanca with the Company's stock oplion schemes.

(i) Extraordinary item during he quarter ended September 30, 2012 represents reversal of provision made in earlier yaars on Company's investment in the equity shares of

{iil} The Company, during the quarter ended Seplember 30, 2012, has allotted 18,31,172 equity shares of ¢ 2 each, fully paid up, on exercise of stock opticns by employees,




{iv) Stalement of assels and llabilities as per clause 41(v) (h) of the Listing Agreement

7 itakh
As at
September 30,{ September 40, March 31, 2012
Particulars 2012 2011 (Audlled)
EQUITY AND LIABILITIES
Shareholders' Funds:
(2} Share capitat 12278 12223 12248
{b) Reserves and surplus {including revaluatien reserve) 2726548 2324271 2510054
Sub-total - Shareholders’ Funds 2739224 2336444 2522302
Non-current Habilities:
{a) Long-term borrowings 574996 660115 533006
() Delerred {ax fiabilities (net) 14807 16513 13301
(¢) Other long term liabilities 63287 31435 37602
{d) Long-tem provisions 28673 26021 27505
Sub-total - Non-current liabilltles 631763 733084 611414
Current liabllities:
(a) Short-term borrowings 360826 109216 253672
{h) Current maturities of long term borrowings 248342 92197 162899
{c) Trade payables 1283208 1129356 1570020
(d} Cthar current liabilities ibi16a8 1400299 1394171
(e} Short-tern provisions 95169 97007 211204
Sub-tetal - Current liabliities 3519133 2828115 3531966
TOTAL EQUITY AND LIABILITIES 6940120 58976843 6765682
ASSETS
Non-current assets:
{a) Fixed Assets 873904 766060 836366
{b} Non-current investments 982024 766622 908471
{c} Long-term {oans and advances 405543 465146 404235
{d} Other non-current assets 12137 - 12714
Sub-tofal - Non-current assets 2273608 1977828 2161786
Current assets:
{a) Current investiments 536204 542839 678719
(b} Invenlorias 203978 181198 177682
(¢} Trade receivables 1877430 1362737 1872989
{d) Cash and bank balances 173730 1044988 177812
(e) Short-term loans and advances 672244 543217 504478
() Other cusrent assels 1202026 1184738 1182236
Sub-total - Current assets 4666512 3919815 46038958
TOTAL ASSETS 6940120 5897643 6765682

{v} The promoter and piomoter group shareholding is nil and accordingly the infermatlon on shares pledged f encumberad is not applicable.
{vi) Figures for the pravious periods have been re-grouped / re-classified to conform to lhe figures of the current pericds.

{vii) The above resulls have bean subjected to Limited Reviaw by the Statulory Auditors, reviewed by the Audit Commiltes and appraved by the Board of Directors at its meeling
hetd on Qclober 22, 2012,

for LARHEN & TOUBRO LIMITE

AM NAIK o

Mumbai Exacutive Chairman

Qclober 22, 2012




Segment-wise Revenue, Result and Capital Employed in forms of clause 41 of the Listing Agreement;

7 Lakh
3 menths ended 6 menths ended Year ended
Particulars September 30, June 30, September 30, ] September 30, | Soptember 20, Mareh 31,
2012 2012 201 2012 2011 2012
(Audited)
Gross segment revenue
1 Engineering & Construction 1166806 1055838 978410 2222744 1795044 4727870
2 Electrical & Electronics 88033 76027 84779 164060 159395 357943
3 Machinery & Industrial Products 55079 50667 80374 105748 122777 255394
4 Others 33200 36302 22211 69502 42109 96302
Total 1343218 1218834 1146774 2562052 2120225 5437508
Less: nler-segrment revenue 10465 11001 9383 21466 25047 63731
Net segment revenue 1332753 1207833 1137381 2640586 2095178 5373778
Segment result (Profit before interest and tax)
1 Engineering & Construction 125944 99321 104476 225265 186061 544078
2 Electrical & Electronics 7302 4036 7068 11338 13323 36421
3 Machinery & Industrial Products 6953 6821 9641 13774 20904 44342
4  Others 6804 10435 4768 17240 8991 19033
Total 147003 120614 125993 267617 228279 643874
Less: Inler-segment margins oh capital jobs 98 772 1480 870 bag 2542
Less: Inlerest expenses 23502 22841 19701 46343 35430 86610
Add: Unallocable corporate income net of expenditure 27605 26413 12059 54018 32905 563114
Profit before tax 151008 123414 116871 274422 226165 631033
Capital employed
{Segment assets fess segment liabllities)
1 Engineering & Conslruction 1449015 996979 1098014
2  FElectrical & Elsctronics 141859 138581 136345
3 Machinery & Wdustrial Products 54219 54903 52813
4 Others 71758 62952 59095
Total capital employed in segments 17168561 12583415 1347167
Unallocable corporate assets less corporate liabilittes 2241144 1960070 2178013
Total capital employed 3957995 3213485 3525180
Notes:
{i} Segments have been identified In accordance with Accounting Standard (AS5) 17 on Segmant Reparting,

iy

{iiy

(i)

considering the risk/relum profiles of the businesses, their arganisational structure
and the internal reporfing systems. The operatians of industrial machinery business and the Feundry at the Kansbahal Business unil which were hitherto pan ¢f the Machinery and

Industrial Products segmenl have bean iftegrated with the Englneering & Construction segment during the quartar endad September 30, 2012 considering the sk / retum profile of thase
businasses and the same have been reporfed as part of Engineering & Construction gegment far the quarter and half year ended September 30, 2012 . The figures pertaining to the
comresponding previous periods have been regrouped and restated for proper somparison.

Segment compasition: Englneering & Construction comprises execution of engineerng end construclion prajects in India / abread to provide solulions in civil, machanical, electical and
instrumentation enginearing fon tumkey basis or othanwise) Lo corefinfrasticturs sectors including raitways, shipbuilding and supply ¢f complex plant and equipment to core seclors,
Electrical & Electronies comprises manufacture and sale of low and medium valtaga swilchgear componenis, custorn buill low and medium veltage switchboards, alectronic anergy
meters/protaction {relays) syslems, control & aulomation products and medicat aquipment, Machinery & Industrial Products comprises manufaciure and sale of nibbar processing
raachinery & castings, manufacture and marketing of industriat valves, construction equipment and industrial products, Machinary & induslrial Products also includes markeling of welding
preducts in the previous year. Dthers comprise property devalopment and Integrated engineering services.

Segment revanue compiises sales & operafional inceme allocable specifically to a segmeni. Unallocable expenditure mainly Includes expenses incurad on commaon services provided to
segments and other corporale expenses. Unallocable income primarily includes T

Interest income, dividends and profit on sale of investments. Carperate assets mainly comprise
invesiments,

In the £nginesring & Construction segment, sales and margins da nat accrue unifermi

y during the year, Hence the aperational  financial performance of aforesaid segment ¢an be
discermned only on the basis of figures for the full year.

for LARSE| TOUBRO LIMITED
AN

AL ML NAIK
Executive Chairman

Mumbai
Oclober 22, 2012




SHARP & TANNAN
% Chartered Accountants

Larsen & Toubro Limited

Limited review report to the board of directors for the six month period
ended 30 September 2012

1 We have reviewed the accompanying statement of unaudited financial
results of Larsen & Toubro Limited for the six month period ended 30
September 2012. This statement is the responsibility of the Company's
management and has been approved by the board of directors. Our

responsibility is to issue a report on these financial statements based on
OUr review. :

2 We conducted our review in accordance with the Standard on Review
Engagements (SRE) 2410 Review of Interim Financial Information
Pefformed by the Independent Auditor of the Company issued by the
Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether
the financial statements are free of material misstatement. A review is
limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provides less assurance
than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

3 Based on our review conducted as above, nothing has come to our
attention that causes us to believe that the accompanying statement of
unaudited financial results prepared in accordance with applicable
accounting standards, noftified pursuant to the Companies (Accounting
Standard) Rules, 2006, and other recognised accounting practices and
policies has not disclosed the information required to be disclosed in terms
of clause 41 of the listing agreement including the manner in which it is fo
be disclosed, or that it contains any material misstatement.

Sharp & Tannan

Chartered Accountants

[CAI registration no. 109982W
By the hand of

JIL

M P Phadke

Partner
Mumbai, 22 October 2012 Membership no. 33013
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