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Placement memorandum (“Key Information Document”) for issuance of 50,000 (Fifty thousand) Rated, Listed, Unsecured, Redeemable Non-Convertible Tokenised Debentures of a face value
of X1,00,000 (Rupees One Lakh Only) each, for an aggregate amount of up to % 5,00,00,00,000 (Rupees Five Hundred Crore Only) (referred to as “Debentures” or “NCDs”), for cash at par to the
face value, on a private placement basis.

This Key Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus. This Key Information Document is prepared in conformity with Companies Act, 2013, EBP Guidelines,
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended from time to time (“SEBI Debt Listing Regulations”). This Key Information
Document is issued in terms of and pursuant to the General Information Document dated September 3, 2026 (“General Information Document”) and shall be read in conjunction with the
General Information Document. The Company is not required to deliver a copy of this issue document for filing to the registrar of companies as required under sub-section (4) of section 26 of
the Companies Act, 2013.

CREDIT RATING

CRISIL Ratings (‘CRISIL’) Limited and India Ratings & Research Limited (India Ratings) (“Rating Agencies” has assigned a rating of ‘CRISIL AAA’/Stable (pronounced as CRISIL triple A with stable
outlook) and ‘IND AAA’ with a Stable Outlook to the Debentures. Instruments with such ratings are considered to have the highest degree of safety regarding timely servicing of financial

obligations. Such instruments carry lowest credit risk.

The press release issued by the Rating Agencies in respect of the rating of the Debentures is available at
CRISIL - https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/LarsenandToubroLimited September%2003 %202026 RR 404923.html

INDIA RATINGS - Press Release - India Ratings and Research
The letters dated September 3, 2026 and September 1, 2026 issued by the Rating Agencies i.e. CRISIL and India Ratings respectively, assigning the aforementioned ratings in relation to the
Debentures are set out in Annexure Il hereto. The ratings issued by the rating Agencies are valid as on the date of this Key Information Document and will remain valid as on the date of listing

of the Debentures.

The Debentures are to be issued under private placement and proposed to be listed on debt market segment of National Stock Exchange of India Limited (NSE).

DEBENTURE TRUSTEE

(@) 1DBI trustee

IDBI Trusteeship Services Ltd

Name: IDBI
Limited

Trusteeship Services

Address: Universal Insurance
Building, Ground Floor, Sir P.M. Road,
Fort, Mumbai - 400001

Telephone: 022 6631 1776

Email: its|@idbitrustee.com

Contact person:
Mr. Soumitra Tambe

CREDIT RATING AGENCIES

CRISIL
Ratings

Name: CRISIL Ratings Limited

Address: CRISIL

House, Central Avenue, Hiranandani
Business Park, Powai, Mumbai —

400 076.

Telephone: 022 3342 3000
Email: dushyant.chauhan@crisil.com

Contact person:
Mr. Dushyant Chauhan

IndiaRatings
& Re_search

Name:
Limited

India Ratings & Research

Address: Wockhardt Towers, 4th
Floor, West Wing, Bandra Kurla
Complex, Bandra East, Mumbai -
400051

Telephone: 022 4000 1700

Email:
vijaybabu.konda@indiaratings.co.in

Contact person:
Mr. Vijay babu

LISTING

REGISTRAR TO THE ISSUE

{ANSDL

Database Management Limited |

Name: NSDL Database Management
Limited

Address: 4th Floor, Trade World A
Wing, Kamala Mills Compound,
Senapati Bapat Marg, Lower Parel
Tower 3, One International Center,
Senapati Bapat Marg, Prabhadevi,
Mumbai - 400 013

Telephone: 022 2499 4200

Email: info_ndml@nsdl.com

Contact person:
Mr. Sachin Shinde

STATUTORY AUDITORS

MSKA & Associates LLP
(Formerly known as M S K A & Associates)
Chartered Accountants

Name: M S K A & Associates LLP
Address: 602, Floor 6, Raheja
Titanium, Western Express Highway,
Geetanjali Railway Colony, Ram
Nagar, Goregaon (East), Mumbai -
400063

Telephone: +91 22 6238 0519

Email: vishaldivadkar@mska.in

Website: www.mska.in

Contact person: Mr. Vishal Divadkar

ARRANGERS

O SBICAPS

e p

Name: SBI Capital Markets Limited
Address: Unit No. 1501, 15th floor,
Parinee Crescenzo, BKC,
Bandra(East), Mumbai-400051
Telephone: +91 22 4196 8300

Email: dcm@sbicaps.com

Website: https://www.sbicaps.com/

Contact person: Akshata Tambe

Name: YES Bank Ltd

Address: YES Bank House, 2" Floor
South Wing, Off Western Express
Highway, Santacruz (East), Mumbai -
400055

Telephone: + 91 22 50919947

Email: dcm@yes.bank.in

Website: https://www.yes.bank.in/

Contact person: Mr. Purav Shah

’ AXIS BANK

Name: Axis Bank Ltd
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Address: Axis Bank Limited | Axis
House | P.B. Marg | Worli, Mumbai —
400 025

Telephone: + 022 4325 2879

Email: manoj.sukhani@axisbank.com

Website: https://www.axis.bank.in/

Contact person: Mr. Manoj Sukhani

T TRUST

Name: Trust Investment Advisors
Private Limited

Address:  109/110, 1st  Floor,
Balarama, Bandra Kurla Complex,
Bandra (East), Mumbai - 400051
Telephone: + 91 022 4084 5000
Email: mbd.trust@trustgroup.in

Website: www.trustgroup.in

Contact person: Hani Jalan

COMPANY SECRETARY & COMPLIANCE OFFICER

CHIEF FINANCIAL OFFICER

PROMOTERS OF THE ISSUER

Name: Mr. Subramanian Narayan
Telephone: 022 61817532
Email: igrc@larsentoubro.com

Name: Mr. P . Ramakrishnan
Telephone number: 022 68925729
Email: igrc@larsentoubro.com

The issuer is a professionally managed company and there is
no identifiable promoter.

ISSUE SCHEDULE
ISSUE OPENING DATE ISSUE CLOSING DATE DATE OF EARLIEST CLOSING PAY-IN DATE DEEMED DATE OF ALLOTMENT
OF THE ISSUE
Wednesday, September 9, Wednesday, September 9, N. A Wednesday, September 9, Wednesday, September 9, 2026
2026 2026 2026

The debentures are issued in tokenised form involving use of DLT and CBDC based settlement process.

As set out under sub-paragraph (xiv) of Paragraph B of Section V (Other Information and Issue Procedure) of the General Information Document.

ELIGIBLE INVESTORS

KEY TERMS OF ISSUE

ISSUE UNDER DEMAT 2.0 TOKENISED FORM

Nature of Issue and Issue Size

Tokenised NCDs 7.4 % L&T 2029 - X 500 Crores

Face Value

% 1,00,000 (Rupees One Lakh) each

Coupon rate

7.4 % per annum

Coupon payment frequency

Annually, subject to effect of Holidays as set out in Annexure 1l

Redemption Dates

September 9, 2029, subject to effect of Holidays as set out in Annexure 11l

Redemption Amount

At pari.e. X1,00,000 (Rupees one lakh) per NCD

Details of Debenture Trustee

IDBI Trusteeship Services Limited

Base Issue

X500 Crores

Details about underwriting of the Issue including the
amount undertaken to be underwritten by the
underwriters

Eligible Investors may apply through the electronic book building mechanism provided by National Stock Exchange of India Limited in line with the EBP Guidelines. A draft of this Key Information

Document would be uploaded on the EBP platform of NSE along with General Information Document. The Disclosures required pursuant to the EBP Guidelines are set out below:

Details of size of the Issue

%500 Crores

Mode of Issue

Private Placement

Interest Rate Parameter

Fixed Coupon

Minimum Bid Lot

X 1lakh

Manner of Bidding/ Type of Bidding

Type of bidding —

Manner of Bidding — Open book

Price based

Manner of Allotment

Multiple Yield

Manner of Settlement

NSE Clearing Limited

Settlement Cycle

T+0

Bidding Date and Time

Bidding Date — September 9, 2026
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| Others NCDs to be issued as tokenised security in Demat 2.0 of investor through DLT mechanism

ISSUER’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Issue
document contains all information with regard to the issuer and the Issue which is material in the
context of the Issue, that the information contained in the Issue document is true and correct in all
material aspects and is not misleading, that the opinions and intentions expressed herein are honestly
stated and that there are no other facts, the omission which make this document as a whole or any of
such information or the expression of any such opinions or intentions misleading.

GENERAL RISKS

Investment in non-convertible securities is risky and investors should not invest any funds in such
securities unless they can afford to take the risk attached to such investments. Investors are advised to
take an informed decision and to read the risk factors carefully before investing in this offering. For
taking an investment decision, investors must rely on their examination of the Issue including the risks
involved in it. Specific attention of investors is invited to statement of risk factors contained under
Section Il of General Information Document. These risks are not and are not intended to be, a complete
list of all risks and considerations relevant to the non-convertible securities or investors decision to
purchase such securities.
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SECTION I: DISCLAIMERS

ISSUER’S DISCLAIMER

This Key Information Document of private placement of the Debentures (the “Memorandum” or
the “Key Information Document”) has been prepared to provide general information to potential
debenture holders (“Debenture Holders”) to whom it is addressed and who are willing and eligible
to subscribe to the Debentures, in relation to the Issue of the Debentures by the Issuer. The issue
of the Debentures to be listed on the wholesale debt market segment of NSE is being made strictly
on a ‘private placement’ basis.

The Debentures mentioned herein are not offered for sale or subscription to the public but are
being privately placed with a limited number of eligible investors. The Issue of the Debentures
comprised in the Issue and described under this Key Information Document has been authorised
by the issuer through a resolution passed by the Board of Directors of the issuer dated March 21,
2025 and in accordance with the operative provisions of the Companies Act 2013 and the rules
framed thereunder (“Companies Act”). This Key Information Document does not constitute an offer
for sale or a solicitation of an offer to buy the Debentures as described herein from any person
other than the person whose name appears on the cover page of this Key Information Document.
No person other than such person, receiving a serially numbered copy of this document may treat
the same as constituting an offer to sell or a solicitation of an offer to buy the Debentures. This Key
Information Document is not intended to be circulated to more than 200 persons in the aggregate
in a financial year. The Company is not liable if this Key Information Document has been received
by a Person who was provided a copy of this Key Information Document by an arranger.

The distribution of this Key Information Document and offer and sale of Debentures in certain
jurisdiction may be restricted by law. It does not constitute an offer for sale or solicitation of an
offer to buy in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation
in such state or jurisdiction.

As per the applicable provisions of the Companies Act, 2013, it is not necessary for a copy of this Key
Information Document to be filed or submitted to the Registrar of Companies (ROC) or Securities
and Exchange Board of India (SEBI) for its review and/or approval. This Key Information Document
has been prepared in conformity with the SEBI Debt Listing Regulations.

This Key Information Document and the contents hereof are restricted only for the intended
recipient(s) who have been addressed directly and specifically through a communication by the
issuer and only such recipients are eligible to apply for the Debentures. All Investors are required
to comply with the relevant regulations/guidelines applicable to them for investing in this Issue.
The contents of this Key Information Document are intended to be used only by those Investors to
whom it is distributed. This Key Information Document does not purport to contain all the
information that any potential investor may require. Neither this Key Information Document nor
any other information supplied in connection with the Debentures is intended to provide the basis
of any credit or other evaluation and any recipient of this Key Information Document should not
consider such receipt a recommendation to purchase any Debentures. It is not intended for
distribution to any other person and should not be reproduced by the recipient. Each investor
contemplating the purchase of any Debentures should make its own independent investigation of
the financial condition and affairs of the issuer, and its own appraisal of the creditworthiness of the
issuer. Potential investors should consult their own financial, legal, tax and other professional
advisors as to the risks and investment considerations arising from an investment in the Debentures
and should possess the appropriate resources to analyse such investment and the suitability of such
investment to such investor’s particular circumstances. It is the responsibility of potential investors
to also ensure that they will sell these Debentures strictly in accordance with this Key Information
Document and other applicable Laws.
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The person who is in receipt of this Key Information Document shall not reproduce or distribute in
whole or part or make any announcement in public or to a third party regarding the contents hereof
without the consent of the issuer.

The issuer does not undertake to update the Key Information Document to reflect subsequent
events after the date of Key Information Document and thus it should not be relied upon with
respect to such subsequent events without first confirming its accuracy with the issuer. Neither the
delivery of this Key Information Document nor any sale of debentures made hereunder shall, under
any circumstances, constitute a representation or create any implication that there has been no
change in the affairs of the issuer since the date hereof.

This Key Information Document does not constitute, nor may it be used for or in connection with,
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized or to any person to whom it is unlawful to make such an offer or solicitation.

The issuer and its directors have not been prohibited from accessing the capital or financial market
under any order or directions passed by SEBI or RBI.

The issuer accepts no responsibility for statements made otherwise than in the Issue document or
in the advertisement or any other material issued by or at the instance of the issuer and anyone
placing reliance on any other source of information would be doing so at their own risk.

DISCLAIMER CLAUSE OF THE STOCK EXCHANGE

As required, a copy of this Key Information Document is being filed with the NSE in terms of the
SEBI Debt Listing Regulations. It is to be distinctly understood that submission of this Key
Information Document to the NSE or in-principle approval given by NSE should not in any way be
deemed or construed to mean that this Key Information Document has been reviewed, cleared, or
approved by the NSE; nor does the NSE in any manner warrant, certify or endorse the correctness
or completeness of any of the contents of this Key Information Document, nor does the NSE warrant
that the issuer’s Debentures will be listed or will continue to be listed on the NSE; nor does the NSE
take any responsibility for the soundness of the financial and other conditions of the issuer, its
promoters, its management or any scheme or project of the issuer.

DISCLAIMER CLAUSE OF SEBI

As per the provisions of the SEBI Debt Listing Regulations, it is not stipulated that a copy of this Key
Information Document has to be filed with or submitted to the SEBI for its review / approval.

It is to be distinctly understood that filing of the Issue document to the SEBI should not in any way
be deemed or construed to mean that the same has been cleared or approved by SEBI. SEBI does
not take any responsibility either for the financial soundness of any scheme or the project for which
the Issue is proposed to be made or for the correctness of the statements made or opinions
expressed in the Key Information Document.

DISCLAIMER CLAUSE OF DEBENTURE TRUSTEE

The Debenture Trustee, “ipso facto” does not have the obligations of a borrower or a principal
debtor or a guarantor as to the monies paid/invested by investors for the Debentures/bonds. The
Debenture Trustee does not make nor deems to have made any representation on the issuer, its
operations, the details and projections about the Issuer or the debentures under offer made in this
Key Information Document. Applicants / Investors are advised to read this Key Information
Document carefully and make their own enquiry, carry out due diligence and analysis about the
issuer, its performance and profitability and details in this Key Information Document before taking



@ LARSEN & TOUBRO
KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL
their investment decision. The debenture trustee shall not be responsible for the investment

decision and its consequences.
DISCLAIMER CLAUSE OF THE ARRANGERS TO ISSUE

The Issuer has authorised the Arrangers to distribute this Key Information Document in connection with
the placement of the Debentures proposed to be issued under this Issue. Nothing in this Key Information
Document read with the General Information Document constitutes an offer of securities for sale in the
United States or any other jurisdiction where such offer or placement would be in violation of any law,
rule or regulation. The Issuer hereby declares that it has exercised due-diligence to ensure complete
compliance with prescribed disclosure norms in the General Information Document and Key Information
Document.

Each person receiving this Key Information Document acknowledges that such person has not relied on
the Arrangers, nor any person affiliated with the Arrangers, in connection with its investigation of the
accuracy of such information or its investment decision, and each such person must rely on its own
examination of the Issuer and the merits and risks involved in investing in the Debentures. The Arrangers:
(a) have no obligations of any kind to any potential investor under or in connection with any Transaction
Document; (b) are not acting as trustee or fiduciary for the potential investor; and (c) are under no
obligation to conduct any "know your customer" or other procedures in relation to any person on behalf
of any potential investor. Neither the Arrangers nor their affiliates or their respective officers, directors,
partners, employees, agents, advisors or representatives are responsible for: (a) the adequacy, accuracy,
completeness and/ or use of any information (whether oral or written) supplied by the Issuer or any other
person in or in connection with any Transaction Document including this Key Information Document; (b)
the legality, validity, effectiveness, adequacy or enforceability of any Transaction Document or any other
agreement, arrangement or document entered into, made or executed in anticipation of or in connection
with any Transaction Document; or (c) any determination as to whether any information provided or to
be provided to any finance party is non-public information the use of which may be regulated or
prohibited by Applicable Law or regulation or otherwise.

The only role of the Arrangers with respect to the Debentures is confined to arranging placement of the
Debentures on the basis of this Key Information Document as prepared by the Issuer. Without limiting
the foregoing, the Arranger is not acting, and has not been engaged to act, as an underwriter, merchant
banker or other intermediary with respect to the Debentures. The Issuer is solely responsible for the
truth, accuracy and completeness of all the information provided in the General Information Document
and the Key Information Document. The Arrangers are not responsible for preparing, clearing, approving,
scrutinising or vetting the General Information Document and the Key Information Document, nor the
Arrangers responsible for doing any due diligence for verification of the truth, correctness or
completeness of the contents of the General Information Document and the Key Information Document.
The Arrangers shall be entitled to rely on the truth, correctness and completeness of the General
Information Document and the Key Information Document. The Arrangers are authorised to deliver
copies of this Key Information Document and the General Information Document on behalf of the Issuer
to potential investors which are considering participation in the Issue and shall use this Key Information
Document for the purpose of soliciting subscription(s) from potential investors in the Debentures. It is to
be distinctly understood that the aforesaid use of the General Information Document and the Key
Information Document by the Arrangers should not in any way be deemed or construed to mean that the
General Information Document and the Key Information Document have been prepared, cleared,
approved, scrutinised or vetted by the Arrangers. Nor should the contents of the General Information
Document and the Key Information Document in any manner be deemed to have been warranted,
certified or endorsed by the Arrangers as to the truth, correctness or completeness thereof. Each
recipient must satisfy itself as to the accuracy, reliability, adequacy, reasonableness or completeness of
the General Information Document and the Key Information Document.

The potential investor should carefully read and retain this Key Information Document and the General
Information Document. However, the potential investors are not to construe the contents of this Key
Information Document or the General Information Document as investment, legal, accounting, regulatory
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or tax advice, and the potential investors should consult with their own advisors as to all legal, accounting,

regulatory, tax, financial and related matters concerning an investment in the Debentures. This Key
Information Document is not intended to be (and should not be used as) the basis of any credit analysis
or other evaluation and should not be considered as a recommendation by the Arrangers that any
recipient participates in the Issue or advice of any sort. It is understood that each recipient of this Key
Information Document will perform its own independent investigation and credit analysis of the proposed
financing and the business, operations, financial condition, prospects, creditworthiness, status and affairs
of the Issuer, based on such information and independent investigation as it deems relevant or
appropriate and without reliance on the Arrangers or on this Key Information Document and the General
Information Document.

The Arrangers has not independently verified the contents of this Key Information Document.
Accordingly, no representation, warranty or undertaking (express or implied) is made and no
responsibility is accepted by the Arrangers or any of their officers as to the adequacy, completeness or
reasonableness of the information contained herein or of any further information, statement, notice,
opinion, memorandum, expression or forecast made or supplied at any time in relation thereto.

The distribution of the General Information Document and the Key Information Document do not
constitute a representation or warranty, express or implied by the Arrangers that the information and
opinions herein will be updated at any time after the date of the General Information Document and the
Key Information Document. The Arrangers do not undertake to notify any recipient of any information
coming to the attention of the Arrangers after the date of the General Information Document and the
Key Information Document. No responsibility or liability or duty of care is or will be accepted by the
Arranger for updating or supplementing the General Information Document and the Key Information
Document nor for providing access to any additional information as further information becomes
available.

Neither the Arrangers nor any of their respective directors, employees, officers or agents shall be liable
for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on
any statement in or omission from this Key Information Document or the General Information Document
or in any other information or communications made in connection with the Debentures. The Arrangers
are acting for the Company in relation to the Issue of the Debentures and not on behalf of the recipients
of the General Information Document and the Key Information Document. The receipt of the General
Information Document and the Key Information Document by any recipient is not to be constituted as
the giving of investment advice by the Arrangers to that recipient, nor to constitute such a recipient a
customer of the Arranger. The Arranger is not responsible to any other person for providing the
protection afforded to the customers of the Arranger nor for providing advice in relation to the
Debentures.

Each recipient of the General Information Document and the Key Information Document acknowledges

that:

A. Each recipient has been afforded an opportunity to request and to review and has received all
additional information considered by the recipient to be necessary to verify the accuracy of or to
supplement the information contained therein; and

B. such recipient has not relied on the Arrangers in connection with its investigation of the accuracy

of such information or its investment decision

The Arrangers may purchase and hold the Debentures for their own account or for the accounts of its
customers or enter into other transactions (including derivatives) relating to the Debentures at the same
time as the offering of the Debentures. The Arrangers may have engaged in or may in the future engage
in other dealings in the ordinary course of business with the Company and / or its subsidiaries and
affiliates.

The Company has prepared this Key Information Document and the General Information Document, and
the Company is solely responsible for its contents. The Company will comply with all laws, rules and
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regulations and has obtained all governmental, regulatory and corporate approvals for the issuance of

the Debentures. All the information contained in this Key Information Document and the General
Information Document has been provided by the Company or is from publicly available information and
such information has not been independently verified by the Arrangers.

DISCLAIMER IN RESPECT OF JURISDICTION

This Issue is made in India to investors who shall be specifically approached by the issuer. This Key
Information Document does not constitute an offer to sell or an invitation to subscribe to
Debentures offered hereby to any person to whom it is not specifically addressed. The Debentures
are governed by and will be construed in accordance with Indian law. Any disputes arising out of
this Issue will be subject to the jurisdiction of the courts at Mumbai (unless otherwise specified in
the respective Debenture Documents). This private placement offer of Debentures is made in India
to persons resident in India and non-residents as permissible. Nothing in this Key Information
Document shall constitute and/or deem to constitute an offer or an invitation to an offer, to be
made to the Indian public or any section thereof, at large, through this Key Information Document,
and this Key Information Document and its contents should not be construed to be a prospectus
under the Companies Act, 2013. This Key Information Document does not constitute an offer to sell
or an invitation to subscribe to the Debentures herein, in any other jurisdiction to any person to
whom it is unlawful to make an offer or invitation in such jurisdiction.

DISCLAIMER IN RESPECT OF RATING AGENCIES

Ratings are not a recommendation to buy, sell or hold Debentures and investors should take their
own decision. Ratings may be subject to revision or withdrawal at any time by the assigning Rating
Agencies and each rating should be evaluated independently of any other rating. Ratings obtained
are subject to revision at any point of time in the future. The Rating Agencies have a right to
suspend, withdraw the ratings at any time on the basis of new information etc.

ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The Debentures will be issued in dematerialized form. The Issuer has made arrangements with the
Depositories for the issue of the Debentures in dematerialized form. Investors will have to hold the
Debentures in dematerialized form as per the provisions of Depositories Act. The DP's name, DP ID
and beneficiary account number must be mentioned at the appropriate place in the Application
Form. The Issuer will make the allotment to investors on the Date of Allotment after verification of
the Application Form, the accompanying documents and on realization of the application money.
The Issuer shall take necessary steps to credit the Debentures allotted to the beneficiary account
maintained by the investor with its depositary participant.

Further, subject to applicable laws, regulations, regulatory approvals, operational readiness of the
Depositories and adoption of the relevant market infrastructure, the Debentures may also be
issued, allotted, recorded, transferred and held in tokenised or digitally represented form ("Demat
2.0"), through a technology-enabled depository framework recognised by the relevant regulatory
authorities. In such cases, the tokenised representation of the Debentures shall constitute the
electronic record of beneficial ownership and shall be governed by the applicable depository,
securities and regulatory framework in force from time to time. Any allotment, transfer, pledge,
encumbrance, redemption or other corporate action relating to such Debentures shall be effected
in accordance with the procedures prescribed by the Depositories, regulators and applicable law.

10
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FORCE MAJEURE

The Company reserves the right to withdraw the Issue at any time prior to the closing date thereof
in the event of any unforeseen development adversely affecting the economic and/or regulatory
environment, or any other force majeure condition including any change in applicable law or
otherwise. In such an event, the Company will refund the application money, if any, without
assigning any reason.

EACH PERSON RECEIVING THIS ISSUE DOCUMENT ACKNOWLEDGES THAT:

Such person has been afforded an opportunity to request and to review and has received all
additional information considered by it to be necessary to verify the accuracy of or to supplement
the information herein. Each such person (i) is a knowledgeable and sophisticated investor; (ii) have
the expertise in assessing the credit, market and all the other risks involved in purchasing the
Debentures; (iii) has done its own independent assessment and analysis of the Issue; (iv)
understands that, by purchase or holding of the Debentures, it is assuming and is capable of bearing
the risk of loss that may occur with respect to Debentures, including the possibility that it may lose
all or a substantial portion of investment.

This Issue document does not constitute, nor may it be used for or in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to
any person to whom it is unlawful to make such an offer or solicitation. No action is being taken to
permit an offering of the Debentures or the distribution of this Issue document in any jurisdiction
where any such restriction is applicable, or any action is required for such distribution. The
distribution of this Issue document and the offering and sale of the Debentures may be restricted
by law in certain jurisdictions. Persons into whose possession this Issue document comes are
required to inform themselves about and to observe any such restrictions. The Issue document is
made available to investors in the Issue on the strict understanding that the contents hereof are
strictly confidential.

It is the responsibility of investors to ensure that any transfer of the Debentures is in accordance
with this Issue document and the applicable laws and ensure that the same does not constitute an
offer to the public.

Each recipient agrees that neither it nor any of its employees or advisors will use the information
contained herein for any purpose other than evaluating the subscription to the Issue or will divulge
to any other party any such information.

The issuer accepts no responsibility for statements made other than in this document or any other
material expressly stated to be issued by or at the instance of the issuer in connection with the
Issue of this series of debentures and that anyone placing reliance on any other source of
information would be doing so at their/its own risk.

CAUTIONARY NOTE

The investors acknowledge by the receipt of this Issue document that they, (i) are knowledgeable
and experienced in financial and business matters, have expertise in assessing credit, market and
all other relevant risk and are capable of evaluating, and have evaluated, independently the merits,
risks and suitability of purchasing the Debentures, (ii) understand that the issuer has not provided,
and will not provide, any material or other information regarding the Debentures, except as
included in the Issue document, (iii) have not requested the issuer to provide it with any such
material or other information, (iv) have not relied on any investigation that any person acting on

11
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their behalf may have conducted with respect to the Debentures, (v) have made their own

investment decision regarding the Debentures, (vi) have had access to such information as deemed
necessary or appropriate in connection with purchase of the Debentures, and (vii) understand that,
by purchase or holding of the Debentures, they are assuming and are capable of bearing the risk of
loss that may occur with respect to the Debentures, including the possibility that they may lose all
or a substantial portion of their investment in the Debentures.

Neither this Issue document nor any other information supplied in connection with the Issue of
Debentures is intended to provide the basis of any credit or other evaluation and any recipient of
this Issue document should not consider such receipt as a recommendation to purchase any
Debentures. Each investor contemplating purchasing any Debentures should make its own
independent investigation of the financial condition and affairs of the issuer, and its own appraisal
of the creditworthiness of the issuer. Potential investors should consult their own financial, legal,
tax and other professional advisors as to the risks and investment considerations arising from an
investment in the Debentures and should possess the appropriate resources to analyse such
investment and the suitability of such investment to such investor’s circumstances. Prospective
investors are required to make their own independent evaluation and judgment before making the
investment and are believed to be experienced in investing in debt markets and can bear the
economic risk of investing in such instruments.

This Issue document is made available to potential investors on the strict understanding that it is
confidential. Recipients shall not be entitled to use any of the information otherwise than for
deciding whether to invest in the Debentures. The person who is in receipt of this Issue document
shall not reproduce or distribute in whole or part or make any announcement in public or to a third
party regarding the contents hereof without the consent of the issuer.

Upon request, the recipients will promptly return all material received from the issuer (including
this Issue document) without retaining any copies hereof. If any recipient of this Issue document
decides not to participate in the issue, that recipient must promptly return this Issue document and
all reproductions whether in whole or in part and any other information statement, notice, opinion,
memorandum, expression or forecast made or supplied at any time in relation thereto or received
in connection with the Issue, to the issuer.

No person, including any employee of the issuer, has been authorized to give any information or to
make any representation not contained in this Issue document. Any information or representation
not contained herein must not be relied upon as having been authorized by or on behalf of the
issuer.

Neither the delivery of this Issue document at any time nor any statement made in connection with
the offering of the Debentures shall under the circumstances imply that any information/
representation contained herein is correct at any time after the date of this Issue document.

12
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SECTION II: DEFINITIONS/ABBREVIATIONS

Please refer to the defined terms set out in the General Information Document. Further, capitalized terms
used herein but not defined in this Key Information Document shall have its meaning as given in the
Debenture Trust Deed.

SECTION Ill: MANAGEMENT’S PERCEPTION OF RISK FACTORS
Please refer to the risk factors set out under Section Il of the General Information Document.
SECTION IV: ISSUER INFORMATION

Please read the issuer Information set out in Section IV (issuer Information) of the General
Information Document. Section IV (issuer Information) of the General Information Document shall
be read with and supplemented by the following:

Use of proceeds (in the order of priority for which the said proceeds will be utilized):
(i) purpose of the placement: Please see para 14 (Objects of the Issue / Purpose for which
there is requirement of funds) of Paragraph AA(x) (/ssue Details) of this Section IV of this
Key Information Document.

(ii) break-up of the cost of the project for which the money is being raised: N.A.
(iii) means of financing for the project: N.A.
(iv) proposed deployment status of the proceeds at each stage of the project: N.A.

This Key Information Document is prepared in accordance with the provisions of SEBI Debt Listing
Regulations and in this section, the issuer has set out the details required as per the SEBI Debt
Listing Regulations.

A. Expenses of the Issue
Sr. | Particulars Amount (X Percentage of | Percentage of
No in Crore) total Issue total issue
expenses

Arranger/Investor Fee 0.482 75.7% 0.096%
Underwriting Commission N.A. N.A. N.A.
Brokerage, Selling Commission and Upload N.A. N.A. N.A.
fees

4 Fees payable to the registrar to the issue 0.002 0.3% 0.000%

5 Fees payable to the legal counsel 0.000 0.0% 0.000%

6 Advertising and marketing expenses N.A. N.A. N.A.

7 Fees payable to the regulators including the 0.005 0.8% 0.001%
stock exchanges

8 Expenses incurred on printing and N.A. N.A. N.A.
distribution of Issue stationary

9 Any other fees, commission or payments
under whatever nomenclature - - -
Rating Agency 0.040 6.3% 0.008%
Debenture Trustee Fee 0.008 1.2% 0.002%
Settlement Guarantee Fund 0.075 11.8% 0.015%
Stamp Duty 0.025 3.9% 0.005%
Total 0.6365 100% 0.127%

*Estimated on Pro rata Basis
Expenses have been calculated basis NCD issuance of X 500 Crore.
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B. Financial Information

(i) The audited financial statements (i.e. statement of Profit & Loss, Balance Sheet,
statement of changes in equity and statement of Cash Flows) both on a standalone and
consolidated basis for a period of three completed years which shall not be more than six
months old from the date of the Issue document or Issue opening date, as applicable.
Such financial statements should be audited and certified by the statutory auditor(s) who
holds a valid certificate issued by the Peer Review Board of the Institute of Chartered
Accountants of India (“ICAI”)

On a consolidated basis:

Enclosed as Annexure VIII.

On a standalone basis:

Enclosed as Annexure VIII.

(ii) Listed issuers (whose debt securities or specified securities are listed on recognised stock
exchange(s)) in compliance with the listing regulations, may disclose unaudited financial
information for the interim period in the format as specified therein with limited review
report in the Issue document, as filed with the stock exchanges, instead of audited
financial statements for the interim period, subject to making necessary disclosures in
this regard in Issue document including risk factors.

On a consolidated basis (figures in X crores):

14
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As on June 30,
2026
(Unaudited)

FY 25-26

(Audited)

FY 24-25

(Audited)

(X Crore)

FY 23-24

(Audited)

Net Fixed assets 34,583.40 34,177.86 46,644.13 46,008.83
Current assets 3,04,000.25 2,92,841.13 2,45,184.27 2,17,074.51
Group(s) of assets classified as held for sale 17,318.57 25,470.19 157.44 1,005.36
Non-current assets 1,04,458.10 1,00,060.71 87,538.26 75,538.54

Total assets

4,60,360.32

4,52,549.89

3,79,524.10

3,39,627.24

Non-Current Liabilities (including maturities of
long-term borrowings and short-term
borrowings)

1,35,598.50

1,27,466.34

1,34,205.52

1,18,009.65

classified as held for sale

Financial (borrowings, trade payables, and 1,34,497.57 1,26,429.93 1,32,076.76 1,15,870.62
other financial liabilities)

Provisions 839.67 832.48 1,124.01 987.38
Deferred tax liabilities (net) Other non-current 216.24 167.11 410.01 533.63
liabilities

Other non-current liabilities 45.02 36.82 594.74 618.02
Current Liabilities 1,80,132.08 1,75,587.04 1,29,914.90 1,19,067.93
Financial 78,564.64 81,595.03 59,317.05 61,416.22
Provisions 5,413.1 5,009.03 4,691.67 3,457.51
Current tax liabilities (net) 3,804.35 3,121.46 2,579.21 1,860.47
Other current liabilities 92,349.99 85,861.52 63,326.97 52,333.73
Liabilities associated with group(s) of assets 16,298.75 20,966.04 - 31.51

Total liabilities

3,32,029.33

3,24,019.42

2,64,120.42

2,37,077.58

Equity (equity and other equity)

1,08,782.14

1,09,289.80

97,655.60

86,359.24

Non-controlling interest

19,548.85

19,240.66

17,748.08

16,190.42

Total equity and liabilities

4,60,360.32

4,52,549.89

3,79,524.10

Profit and Loss

3,39,627.24

Total revenue from operations 67,941.74 2,85,874.36 2,55,734.45 2,21,112.91
Other Income 2,376.73 5,760.68 4,124.82 4,158.03
Total Expenses 63,396.21 2,63,936.79 2,36,755.26 2,04,847.44
Total comprehensive income 4,740.36 16,269.97 15,074.46 13,294.81
Profit / loss 4,122.85 16,083.99 15,037.11 13,059.11
Other comprehensive income 617.50 185.98 37.35 235.70
Profit / loss after tax 4,122.85 16,083.99 15,037.11 13,059.11
Earnings per equity share: (a) basic; and (b)

diluted

From continuing operations

Basic 29.97 116.93 109.36 93.96
Diluted 29.96 116.88 109.28 93.88
From Discontinued operations

Basic - - - -
Diluted - - - -
From continuing and discontinued operations

Basic 29.97 116.93 109.36 93.96
Diluted 29.96 116.88 109.28 93.88

Cash Flow
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Net cash generated from operating activities (2,024.15) 16,740.97 9,160.71 18,266.28
Net cash (used in)/ generated from investing (2,562.04) (11,738.84) (15,517.51) 2,163.04
activities

Net cash (used in)/from financing activities 1,164.95 (2,156.43) 6,556.62 (25,413.36)
Cash and cash equivalents 11,876.08 15,391.24 12,187.00 11,958.50
Balance as per statement of cash flows 11,876.08 15,391.24 12,187.00 11,958.50
Net worth 1,08,782.14 1,09,289.8 97,655.60 86,359.24
Cash and Cash Equivalents 11,876.08 15,391.24 12,187.00 11,958.50
Current Investments 64,618.83 59,524.86 43,360.62 34,957.63
Net Sales 67,941.74 2,85,874.36 2,55,734.45 2,21,112.91
EBIDTA 6,116.48 29,151.14 26,434.74 23,493.65
EBIT 7,460.93 30,547.07 26,438.38 23,969.35
Dividend amounts 5,227.77 4,676.22 3,849.57 (4,216.95)
Long term debt to working capital 1.07 1.05 1.18 1.23
Current ratio 1.25 1.25 1.21 1.23
Current liabilities / Non-current liabilities 3.41 3.36 3.25 2.93
Total Debts to Total assets 0.28 0.27 0.34 0.34
Debt Service Coverage Ratios 10.72 2.27 2.55 2.39
Interest service coverage ratio 11.42 9.19 6.75 5.79

On a standalone basis (figures in X crores):

Particulars

Balance Sheet

As on June 30,
2026
(Unaudited)

FY 25-26

(Audited)

FY 24-25

(Audited)

FY 23-24

(Audited)

Net Fixed assets (Includes PPE, CWIP, Investment 13,925.87 13,712.47 12,393.07 12,463.33
property, Goodwill, Other intangible and Intangible

assets under development, ROU assets)

Current assets 1,65,718.76 1,58,312.15 1,32,415.12 1,23,491.34
Non-current assets 34,826.15 34,514.51 41,450.72 38,150.11
'Group(s) of assets classified as held for sale 1,530.18 1,599.11 157.44 1,177.91

Total assets

2,16,000.96

2,08,138.24

1,86,416.35

1,75,282.69

Non-Current Liabilities (including maturities of long-
term borrowings and short-term borrowings)

Financial (borrowings, and other financial liabilities) 18,054.58 12,414.25 22,276.14 22,728.53
Provisions 771.30 769.32 765.72 697.73
Deferred tax liabilities (net) Other non-current
liabilities
Other non-current liabilities 22.40 22.02 18.47 22.67
Current Liabilities
Financial (trade payables, and other financial 54,011.53 54,853.31 42,408.37 45,076.72
liabilities)
Provisions 2,996.19 2,702.49 2,398.23 1,651.57
Current tax liabilities (net) 2,320.51 2,138.26 1,889.45 1,305.62
Other current liabilities 63,869.47 60,674.27 44,764.13 39,383.81
'Liabilities associated with the group(s) of assets

. - 31.42 - -
classified as held for sale
Total liabilities 1,42,045.97 1,33,605.34 1,14,520.51 1,10,866.65
Equity (equity and other equity) 73,954.99 74,532.90 71,895.84 64,416.04

Total equity and liabilities

2,16,000.96

2,08,138.24

1,86,416.35

1,75,282.69
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As on June 30,
2026

FY 25-26

FY 24-25

FY 23-24

Total revenue from operations 36,024.07 1,53,680.17 1,42,509.01 1,26,235.85
Other Income 4,094.41 7,358.45 5,669.21 5,340.60
Total Expenses 34,938.43 1,44,775.67 1,35,079.24 1,20,708.13
Total comprehensive income 4,645.58 7,255.65 11,129.97 9,258.08
et A o s | gssas | samaa| wognm|  sama
Other comprehensive income 190.32 968.52 259.25 -46.25
Profit / loss after tax 4,455.26 6,287.13 10,870.72 9,304.33
Earnings per equity share: (a) basic; and (b) diluted

From continuing operations (a) basic (Rs.) 32.39 45.71 79.06 66.95
(b) diluted (Rs.) 32.37 45.69 79.00 66.89
From Discontinued operations

(a) basic (Rs.)

(b) diluted (Rs.)

From continuing and discontinued operations 32.39 45.71 79.06 66.95
(a) basic (Rs.)

(b) diluted (Rs.) 32.37 45.69 79.00 66.89

Net cash generated from operating activities 1,737.24 21,927.95 12,723.98 8,293.55
Net cash used in / generated from investing activities (3,222.76) (2,763.30) (6,352.28) 6,361.89
Net cash used in financing activities (249.51) (16,701.10) (6,725.16) (14,522.06)
Cash and cash equivalents 4,337.82 6,152.25 3,583.55 3,939.21
Balance as per statement of cash flows 4,337.82 6,152.25 3,583.55 3,939.21

Additional Information

Net worth 72,224.24 72,930.98 71,413.12 64,416.04
Cash and Cash Equivalents 4,337.82 6,152.25 3,583.55 3,939.21
Current Investments 34,729.68 29612.56 24,788.29 16,813.34
Net Sales 36,024.07 1,53,680.17 1,42,509.01 1,26,235.85
EBIDTA (w/o Other Income) 1,914.60 12,565.32 11,588.25 9,684.56
EBIT 5,532.42 17,938.37 15,294.44 13,274.15
Dividend amounts (paid) (5,227.77) (4,676.22) (3,849.57) (4,216.95)
Long term debt to working capital 0.28 0.28 0.49 0.57
Current ratio 1.27 1.29 1.27 1.26
Current liabilities / Non-current liabilities 11.38 10.91 10.00 7.66
Total Debts to Total assets 0.08 0.06 0.12 0.13
Debt Service Coverage Ratios 15.70 1.81 2.14 1.83
Interest service coverage ratio 15.70 10.71 6.97 5.52
C. Debt: Equity Ratio of the Company:
Before the Issue of debt securities 0.23

After the Issue of debt securities

0.24
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D. The amount of corporate guarantee or letter of comfort issued by the issuer along with details
of the counterparty (viz. name and nature of the counterparty, whether a subsidiary, joint
venture entity, group company etc.) on behalf of whom it has been issued.

l. Corporate Guarantees
Name of the Subsidiary/JV/Group Nature of the | *Fund based facility

Company on whose behalf issued counterparty, whether a @ utilization / Outstanding

subsidiary, joint venture @ Principal as onJune 30,2026
entity, group company etc (X. Crore)

1 L&T-MHI Power Turbine Generators | Joint Venture 210
Private Limited

2 L&T Metro Rail (Hyderabad) Limited Subsidiary 5,744

Total 5,954

* Fund based utilization / Guarantee amount whichever is lower

Il. Letter of Comfort: Nil

E. A brief history of the issuer since its incorporation giving details of its following activities:
(i) Details of Share Capital as at last quarter end, i.e. June 30, 2026:
Share Capital Amount (in Rs.)
Authorized Share Capital 80,74,50,00,000
Issued, Subscribed and Paid-up Share Capital 275,14,58,356
(ii) Changes in its capital structure as at last quarter end, i.e. June 30, 2026, for the last

three years:

Date of Change (AGM/EGM) @ Particulars

August 25, 2023 The shareholders approved the proposal of buyback
of equity shares of the Company, as recommended by
its Board of Directors, by way of e-voting on the
postal ballot, the results of which were declared on
August 25, 2023. Accordingly, the Company has
bought back 3,12,50,000 equity shares of face value
of Rs. 2 each and extinguished these equity shares on
September 28, 2023.

(iii) Equity Share Capital History of the Company, for the last three years:

Refer General Information Document for details till September 2, 2026. There are no
further changes in the Equity Share capital since the last disclosure in the General
Information Document.

(iv) Details of any acquisition of or amalgamation with any entity in the last 1 (One) year:

As set out in the General Information Document. There have been no acquisitions or
amalgamations since the last disclosure in the General Information Document.
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As set out in the General Information Document. There have been no reorganization or
reconstruction since the last disclosure in the General Information Document.

(vi) Details of the shareholding of the Company as on the latest quarter end, i.e., June 30,
2026
Category & Name Total nos. shares Number of equity shares Total
of the held held in dematerialized shareholding
Shareholders form as % of total

no of equity
shares

A Table Il - Statement showing shareholding pattern of the Promoter and Promoter Group

(2) Indian - - -

(a) Individuals/Hindu undivided - - -
Family

(b) Central Government/ State - - -
Government(s)

(c) Financial Institutions/ Banks - - -

(d) Any Other (specify) - - R

Sub-Total (A)(1) 0 - _
(2) Foreign - - -
(a) Individuals (Non-Resident - - -
Individuals/ Foreign
Individuals)
(b) Government - - -
(c) Institutions - - -
(d) Foreign Portfolio Investor - - -

(e) Any Other (specify) - - -

Sub-Total (A)(2) 0 - _

Total Shareholding of Promoter and 0 - -

Promoter Group (A)=(A)(1)+(A)(2)

B Table Il - Statement showing shareholding pattern of the Public shareholder

(1) Institutions (Domestic)

(a) Mutual Funds 27,40,24,354 27,40,18,273 20.09

(b) Venture Capital Funds - - -

(c) Alternate Investment Funds 94,30,737 94,30,737 0.69

(d) Banks 23,65,032 23,63,227 0.17

(e) Insurance Companies 25,35,53,632 25,35,52,957 18.60

(f) Provident Funds/ Pension 470,85,621 470,85,621 3.45
Funds

(g) Asset reconstruction - - -
companies

(h) Sovereign Wealth Funds - - -

(i) NBFCs registered with RBI 63,277 63,277 0.00

0 Other Financial Institutions - - -
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Total nos. shares Number of equity shares Total

of the held held in dematerialized shareholding
Shareholders form as % of total
no of equity
shares
(k) Any Other (specify) - - -
Sub-Total (B)(1) 58,65,22,653 58,65,14,092 43.02
(2) Institutions (Foreign)
(a) Foreign Direct Investment - - -
(b) Foreign Venture Capital - - -
Investors
(c) Sovereign Wealth Funds - - -
(d) Foreign Portfolio Investors 25,09,09,121 25,09,09,121 18.40
Category |
(e) Foreign Portfolio Investors 95,32,119 95,32,119 0.70
Category Il
(f) Overseas Depositories - - -
(holding  DRs)  (balancing
figure)
(g) Any Other (specify) 4,33,145 4,19,679 0.03
Sub-Total (B)(2) 26,08,74,385 26,08,60,919 19.13
(3) Central Government / State Government
(a) Central Government / 34,17,507 34,17,507 0.25
President of India
(b) State Government / Governor - - -
(c) Shareholding by Companies or - - -
Bodies Corporate where
Central / State Government is
a promoter
Sub-Total (B)(3) 34,17,507 34,17,507 0.25
(4) Non-institutions
(a) Associate companies / - - -
Subsidiaries
(b) Directors and their relatives 11,51,642 11,51,642 0.08
(excluding independent
directors and nominee
directors)
(c) Key Managerial Personnel - - -
(d) Relatives of promoters (other - - -
than ‘immediate relatives’ of
promoters disclosed under
‘Promoter and Promoter
Group’ category)
(e) Trusts where any person - - -
belonging to 'Promoter and
Promoter Group' category is
'trustee', 'beneficiary', or
‘author of the trust'
(f) Investor Education and 53,31,725 53,31,725 0.39
Protection Fund (IEPF)
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Sr.N Category & Name Total nos. shares Number of equity shares Total
of the held held in dematerialized shareholding
Shareholders form as % of total
no of equity
shares
(g) Resident Individuals holding 25,64,08,619 24,84,64,773 18.81
nominal share capital up to Rs.
2 lakhs
(h) Resident Individuals holding 98,889,692 98,89,687 0.73
nominal share capital in
excess of Rs. 2 lakhs
(i) Non-Resident Indians (NRIs) 1,75,41,691 1,73,82,150 1.29
() Foreign Nationals 5,68,903 5,47,198 0.04
(k) Foreign Companies 38,771 38,746 0.00
0] Bodies Corporate 1,49,55,372 1,47,04,051 1.10
(m) Any Other (specify) 20,67,10,533 20,66,69,601 15.16
Sub-Total (B)(4) 51,25,96,948 50,41,79,573 37.60
Total Public Shareholding 136,34,11,493 135,49,72,091 100.00
B)=(B)(1)+(B)(2)+(B)(3)+(B)(4)
C Table IV - Statement showing shareholding pattern of the Non-Promoter- Non-Public shareholder
(1) Custodian/DR Holder - Name 1,23,17,685 1,23,17,685 0.00
of DR Holders (If Available)
(2) Employee Benefit Trust / - - -
Employee Welfare Trust
under SEBI (Share Based
Employee Benefits and Sweat
Equity) Regulations, 2021
Total Non-Promoter- Non-Public 1,23,17,685 1,23,17,685 0.00
Shareholding
(€)= (C)(1)+(C)(2)
Total (A+B+C2) 136,34,11,493 135,49,72,091 100.00
Total (A+B+C) 137,57,29,178 136,72,89,776 100.00
(vii) List of top 10 holders of equity shares of the Company as at the latest quarter end, i.e.
June 30, 2026:

Name of shareholder

Total no. of
equity shares

Category

Total no. of
shares in
demat form

Total
shareholdi
ng as % of
total no. of

equity

shares

1. L&T Employees Trust Trust 19,86,79,507 19,86,79,507 14.44
2. | Life Insurance Corporation Insurance | 0 o5 41,807 | 16,92,41,807 12.30
Company
3. | SBINifty 50 Equal Weight Mutual Fund | 6,38,88,040 | 6,38,88,040 4.64
Index Fund
4, ICICI Prudential Mutual Fund | Mutual Fund 4,87,51,101 4,87,51,101 3.54
5. | NPS Trust QPF 4,70,85,621 4,70,85,621 3.42
6. HDFC Mutual Fund Mutual Fund 2,91,65,638 2,91,65,638 2.12
7. Nippon Life India Trustee Ltd | Mutual Fund 2,30,09,267 2,30,09,267 1.67
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Name of shareholder

Category

Total no. of

equity shares

Total no. of
shares in
demat form
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Total
shareholdi
ng as % of
total no. of

equity

shares

8. UTI Nifty 50 Index Fund Mutual Fund 2,15,20,120 2,15,20,120 1.56

9. Government of Singapore FPC 2,15,02,855 2,15,02,855 1.56

10, | General Insurance Insurance | ) 99 90,650 | 1,99,90,650 1.45
Corporation of India Company

Following are the details regarding the directors of the Company:

(i) Details of the current directors of the Company
Name, Age Address Director of | Details of Other Directorship Whether
Designation and Appointmen | (excluding foreign companies) wilful
DIN t defaulter
Mr. S. N. | 66 E-116, 16th | 01/07/2011 1. LTM Limited No
Subrahmanyan Cross 2. L&T Technology Services
Street, Limited
(Chairman & Besant 3. L&T Finance Limited
Managing Nagar, 4. L&T Realty Properties Limited
Director) Chennai - 5. L&T Metro Rail (Hyderabad)
600 090. Limited
(DIN: 02255382) 6. L&T Semiconductor
Technologies Limited
7. Indian Foundation for Quality
Management
8. SuFin Limited
9. Vyoma. Al Limited
10. L&T Energy Green Tech
Limited
Mr. 68 | 2902, Glen | 19/08/2015 |1. L&T Energy Green Tech| No
Subramanian Ridge, A S Limited
Sudarsanam Marg, 2. L&T Valves Limited
Sarma Hirananda 3. L&T Electrolysers Limited
ni Gardens,
(Deputy Behind D-
Managing mart
Director & Mum’bai-
President) 400076
(DIN: 00554221)
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Details of Other Directorship Whether

Age Address Director of

Designation and Appointmen | (excluding foreign companies) wilful
DIN t defaulter
Mr. R. Shankar | 67 | Flat 01/10/2011 |1. LTM Limited No
Raman No.123, 2. L&T Finance Limited
12" Floor, 3. L&T Realty Properties Limited
(President, Kalpataru 4. L&T Realty Developers Limited
Whole-Time Royale CHS 5. L&T Semiconductor
erector - Ltd., Plot Technologies Limited
Finance) 110, Road. 6. SuFin Limited
. No. 29, 7. Vyoma.Al Limited
(DIN: 00019798) Sion (E), 8. LTN Compute Private Limited
Mumbai 9. LTA Data Centres Private
400022 Limited
Mr. S.V Desai 66 | 3A Ashraya | 11/07/2020 |1. L&T Himachal Hydropower | No
(Whole-time Apartment Limited
Director & s, 15/6 1l 2. International Seaports
Senior Executive Cross Dredging Private Limited
Vice President — Street, Dr.
(Infrastructure) R.K Nagar,
Thiruvanmi
(DIN: 07648203) yu, Chennai
- 600041
Mr. T. Madhava | 63 | C-1 Anmol | 11/07/2020 | - No
Das Abhinanda
n,
(Whole-time Seshadripu
Director & ram 1st
Senior Executive Mai'n Road
Vice President — Ambedkar '
Energy - Nagar,
Hydrocarbon) Velachery,
Chennai -
(DIN: 08586766) 600 042
Mr. Anil V. |64 |904, A | 05/08/2022 |1. L&T Special Steels and Heavy | \q
Parab Wing, Forgings Private Limited
Oberoi Park 2. L&T Valves Limited
(Whole-time View, 3. L&T Construction Equipment
Director & Thakur Limited
Senior Executive Village,
Vice President — Kandivali
Manufacturing) East,
Mumbai -
(DIN: 06913351) 400101
Mrs. Preetha | 68 | No. 5, | 01/03/2021 Apollo Hospitals Enterprise | No
Reddy Second Limited
Street, Apollo Multispeciality
g?r(iifsrr;dent Subba Rao Hospitals Limited
Avenue, PPN  Power Generating
Nungamba

(DIN: 00001871)

kkam,

Company Private Limited
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Name, Age Address Director of | Details of Other Directorship Whether
Designation and Appointmen | (excluding foreign companies) wilful
DIN t defaulter
Chennai - 4. Preetha Investments Private
600006 Limited

5. Apollo CVHF Limited

6. Total health

7. Imperial Hospital and
Research Centre Limited

8. AMG Healthcare Destination
Private Limited

9. Apollo Gleneagles PET-CT
Private Limited

10. Indian Hospitals Corporation
Limited

11. Apollo  Hospitals  North
Limited

12. Kerala First Health Services
Private Limited

13. IRM Energy Limited

14. Athenaa Life Mediscience
Private Limited

Mr. Pramit | 63 | 21C, 1/04/2022 1. Bajaj Finance Limited No
Jhaveri Woodlands 2. Taurus Trading Private Limited

, Peddar 3. World Monuments Fund India
(Independent Road, Association
Director) Mumbai - 4. Pratham Education

400 026 Foundation

(DIN: 00186137) 5. Bajaj Finserv Limited

Mr. Rajnish | 68 | F-202, 10/05/2023 |1. Ambuja Cements Limited No
Kumar Ambience 2. Hero Motocorp Limited
Caitriona, 3. Resilient Innovations Private
ppendent || seor 2,
urgaon - 4. Brookprop Management
(DIN: 05328267) 122010 Services Private Limited
5. Lighthouse Communities
Foundation

6. Mastercard India Services
Private Limited

7. Credila Financial Services
Limited

8. Quant Capital Trustee Limited

9. Avaada Electro Limited

10.L&T Metro Rail (Hyderabad)
Limited

11. Agnikawach Safety Solutions
Private Limited

Mr. Jyoti Sagar 73 | 924A, the | 10/05/2023 1. Katara Estates Private Limited No

Magnolias, 2. K&S Digiprotect Services
(Ir\dependent DLF  Gold Private Limited
Director) Links, DLF 3. Impact Research and

Phase 5, Measurement Private Limited

24



@ LARSEN & TOUBRO
KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL

Name, Age Address Director of | Details of Other Directorship Whether
Designation and Appointmen | (excluding foreign companies) wilful
DIN t defaulter
(DIN: 00060455) Gurgaon,
Haryana -
122009
Mr. Ajay Tyagi 67 | X-24, First | 31/10/2023 1. Hyundai Motor India Limited No
Floor, Hauz 2. Tata AIG General Insurance
(Independent Khas, New Company Limited.
Director) Delhi - 3. Oravel Stays Limited
(DIN: 00187429) 110016.
Mr. P. R.| 71 | 532, 31/10/2023 1. Nestle India Limited No
Ramesh Defence 2. Crompton Greaves Consumer
Colony, Electricals Limited
(Independent Sainikpuri 3. Forum for Indian Accounting
Director) Secundera Research
) bad, 4. Cipla Limited
(DIN: 01915274) Hyderabad 5. Air India Limited
-500094 6. Air India Express Limited
7. ITC Hotels Limited
8. L&T Realty Properties Limited
9. Cyient Limited
10.Ver se Innovation Private
Limited
11.National Stock Exchange of
India Limited.
Mr. Siddhartha | 63 | LIC of India, | 28/05/2024 1. ITC Limited No
Mohanty Yogakshem
a, 7" Floor,
(Nominee West Wing,
Director) Jeevan
(DIN: 08058830) Bima Mareg,
Nariman
Point,
Mumbai -
400021
Mr. Amitabh | 70 | A-75, 29/10/2025 | 1. L&T Technology Services
Kant Shivalik, Limited
Near 2. Interglobe Aviation Limited
(Independent Malviya 3. HCL Technologies Limited
Director) Nagar, New 4. Upgrad Education Private
Delhi- Limited
(DIN: 00222708) 110017 5. Raphe Mphibr Private Limited
6. ITC Limited
Mr. B. | 69 | 3/49, Bay 29/10/2025 1. Titan Company Limited
Santhanam Avenue 2. Kasturi & Sons Limited
Meenakshi 3. Titan Engineering &
(Independent Farm Road, Automation Limited
Director) Nainarkupp 4. IIT Madras Research Park
am,
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Name, Director of | Details of Other Directorship Whether
Designation and Appointmen | (excluding foreign companies) wilful
DIN t defaulter
(DIN: 00494806) Kanchipura 5. Tata Electronics Private
m, Chennai Limited
—-600119
Mr. Vijay Sankar | 53 | No. 194, 27/05/2026 1. TVS Motor Company Limited
TTK Road, 2. Chemplast Sanmar Limited
(Independent Alwarpet, 3. Sanmar Consolidations Private
Director) Chennai Limited
- 600018 4. Stargate Enterprises Private
Limited
(DIN: 00007875) 5. Barbourne Trading Private
Limited
6. Kaveri Retreats and Resorts
Limited
7. Chennai Willingdon Corporate
Foundation

8. NS Family Investment S P Ltd

9. V S Trading and Consultancy
Private Limited

10.C  Sankar Trading and
Consultancy Private Limited

11.M  Sankar Trading and
Consultancy Private Limited

12.Transport Corporation of India
Limited

13.SCL Consultancy and Trading
Private Limited

14. Southern India Chamber of

Commerce & Industry

15. Young Presidents
Organisation (Chennai
Chapter)

16. Chennai Heritage

17. SCL Research Private
Limited

18. Federation of Indian
Chamber of Commerce and
Industry

(ii) Details of change in directors since in the preceding three financial years and current
financial year:

As set out in the General Information Document. There are no further change in the
Directors since the last disclosure in the General Information Document.
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Details of directors’ remuneration, and such particulars of the nature and extent of

their interests in the issuer (during the current year and preceding three financial

years):

As set out in the General Information Document.

(iv) Any financial or other material interest of the directors, promoters, key managerial
personnel or senior management in the offer and the effect of such interest in so far
as it is different from the interests of other persons.

NIL
G. Following details regarding the auditors of the company:

Address

Auditors Since

M S K A & Associates LLP (Formerly | 602,
M S K A & Associates)

Western
Geetanijali

Express
Railway Colony,

Floor 6, Raheja Titanium,

Highway,

Nagar, Goregaon (E), Mumbai

400063

Ram

04/07/2024

H. Details of the following liabilities of the issuer, as at June 30, 2026:

(i)

Details of Outstanding Secured Loan Facilities

Name Type of Amount Principal Repayment Security Credit Asset
of facility Sanctioned amount date/ Rating, if  Classificati
Lender (X In Crore) outstand schedule applicable on
ing
(XIn
Crore)
Bank of Working 20 - |Repayment at Current CRISIL Multiple
America Capital agreed Assets AAA/Stable
Facility maturity dates
Bank of Working 40 - |Repayment at Current CRISIL Multiple
Baroda Capital agreed Assets AAA/Stable
Facility maturity dates
Bank of Working 100 - |Repayment at Current CRISIL Multiple
India Capital agreed Assets AAA/Stable
Facility maturity dates
BNP Working 30 - |Repayment at Current CRISIL Multiple
Paribas Capital agreed Assets AAA/Stable
Facility maturity dates
Canara Working 80 - |Repayment at Current CRISIL Multiple
Bank Capital agreed Assets AAA/Stable
Facility maturity dates
Citibank Working 100 - |Repayment at Current CRISIL Multiple
Capital agreed Assets AAA/Stable
Facility maturity dates
ICICI Working 75 - |Repayment at Current CRISIL Multiple
Bank Capital agreed Assets AAA/Stable
Facility maturity dates
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IDBI Working 50 - |Repayment at Current CRISIL Multiple
Bank Capital agreed Assets AAA/Stable
Facility maturity dates
Punjab Working 100 - |Repayment at Current CRISIL Multiple
National Capital agreed Assets AAA/Stable
Bank Facility maturity dates
Standard Working 140 - |Repayment at Current CRISIL Multiple
Chartere Capital agreed Assets AAA/Stable
d Bank Facility maturity dates
State Working 500 - |Repayment at Current CRISIL Multiple
Bank of Capital agreed Assets AAA/Stable
India Facility maturity dates
Union Working 100 - |Repayment at Current CRISIL Multiple
Bank of Capital agreed Assets AAA/Stable
India Facility maturity dates

(ii) Details of Outstanding Unsecured Loan Facilities:

Name of Type of Amount Principal Amount Repayment Credit Rating, if
Lender facility Sanctioned (X Outstanding (X In date/schedule applicable
In Crore) Crore)

Multiple Working 1,902 281 | Repayment  on | NA
Banks - | Capital demand
International
Multiple Working 5,132 399 | Repayment on | CRISIL
Banks — | Capital demand AAA/Stable
Domestic
Loans from | ICB 3,778 3,778 | Repayment at | NA
subsidiaries agreed maturity
and JVs dates

Total 10,812 4,458

(iii) Details of Outstanding Non-Convertible Securities as on June 30, 2026:

Tenor/ Principal Date of Redemption Credit Secured/U  Securit
Period Amount Allotm on Date/ Rating nsecured y
of Outstand ent Schedule
Maturi ing (Rs.
ty Crore)
NCD-12 | INEO18 | 10 8.00% 1,800 | 23/04/ | 23/04/2030 | AAA Unsecured | N.A.
AO8BF6 | years 2020 Stable
NCD-13 | INEO18 | 5 years | 7.725% 2,000 | 28/03/ | 28/04/2028
AO8BE9 | 1 2023
month
NCD INEO18 | 10 7.19% 1,500 | 05/12/ | 05/12/2034
AO8BL4 | years 2024
NCD INEO18 | 10 7.20% 4,000 | 22/01/ | 22/01/2035
AO8BM | years 2025
2
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Date of Redemption

Credit

Secured/U

Securit

of NCS Period n Amount Allotm on Date/ Rating nsecured y
of Outstand ent Schedule
W ELI] ing (Rs.
ty Crore)
NCD INEO18 | 3 years 6.35% 500 | 19/06/ | 19/06/2028
AO8BN 2025
0
Total 9,800

(iv)

List of top 10 (ten) holders of non-convertible securities as on June 30, 2026 in

terms of value (in cumulative basis):

Name of holders of non-convertible
securities

Category of holder

Face Value of
Holding

Holding as a % of
total outstanding
NCS of the issuer

(InX Crore)

1 NPS TRUST- A/C SBI PENSION FUND | PENSION FUND 3878 39.57
SCHEME - STATE GOVT

2 ICICI PRUDENTIAL LIFE INSURANCE | INSURANCE COMPANY 1390 14.18
COMPANY LIMITED

3 AXIS MAX LIFE INSURANCE LIMITED A/C | INSURANCE COMPANY 825 8.42
PARTICIPATING FUND

4 BANDHAN CORPORATE BOND FUND MUTUAL FUND 570 5.82

5 SBI LIFE INSURANCE CO.LTD INSURANCE COMPANY 350 3.57

6 KOTAK MAHINDRA TRUSTEE CO. LTD. | MUTUAL FUND 270 2.76
A/C KOTAK CORPORATE BOND FUND

7 ICICI BANK LTD OTHERS SCHEDULED 250 2.55

BANK

8 CARE HEALTH INSURANCE LIMITED INSURANCE COMPANY 250 2.55

9 MAGMA GENERAL INSURANCE | INSURANCE COMPANY 205 2.09
LIMITED

10 THE HONGKONG AND SHANGHAI | FOREIGN SCHEDULED 200 2.04
BANKING CORP.LTD. COMERCIAL BANK

(v) Details of outstanding commercial paper as at the end of the last quarter i.e. June 30,

2026
ISIN of Tenor/ Amount Dateof Redempti | Cred Secured/Unse | Securi
Commerci Period outstand Allotm on 14 cured ty
al Paper of 1374 ent date/sche | Rati
Maturit (in Rs. dule ng
crore)
INEO18A1 86 days 7.10% 2,200 10-06- 04-09- | Al+ Unsecured -
41LX6 2026 2026
INEO18A1 91 days 6.62% 500 | 29-06- 29-09- | Al+ Unsecured -
4LY4 2026 2026

Other
details
viz.

details
of
IPA/CRA
IPA -
State
Bank of
India

Credit
Rating -
ICRA/
CRISIL/
India
Ratings
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ISIN of Tenor/ Coupon Amount Dateof Redempti | Cred Secured/Unse | Securi | Other
Commerci | Period outstand Allotm @ on 14 cured ty details
al Paper of 1374 ent date/sche | Rati viz.

Maturit (in Rs. dule ng details
y crore) of
IPA/CRA

TOTAL 2,700

(vi) List of top ten holders of Commercial Paper in terms of value (in cumulative basis):

Name of holders of non-convertible | Category of holder Face Value Holding as a % of
securities of Holding total outstanding
(InX Crore) NCS of the issuer
1 SBI Liquid Fund Mutual Fund 600 22%
2 KOTAK MAHINDRA BANK LIMITED Bank 500 19%
3 ADITYA BIRLA SUN LIFE LIQUID FUND Mutual Fund 450 17%
4 AXIS LIQUID FUND Mutual Fund 450 17%
5 INVESCO INDIA LIQUID FUND Mutual Fund 300 11%
6 ICICI PRUDENTIAL LIFE INSURANCE | Insurance Company 200 7%
COMPANY LIMITED Registered with IRDA
7 AMC REPO CLEARING LIMITED Corporate 100 4%
8 MIRAE ASSET LIQUID FUND Mutual Fund 100 4%

(vii) Details of bank fund-based facilities/ the rest of the borrowing (if any including hybrid
debt like FCCB, optionally convertible debentures/ preference shares) from financial
institutions or financial creditors:

As set out in General Information Document.

(viii) The amount of corporate guarantee issued by the issuer along with details of the
counterpart (viz, name and nature of the counterparty — subsidiary, Joint Venture
entity, group company etc.) on behalf of whom it has been issued, contingent liability
including debt service reserve account guarantees/any put option etc:

1. Corporate Guarantees
Sr. Name of the Subsidiary/JV/Group *Fund based facility utilization /
Company on whose behalf issued Outstanding Principal as on June 30,
2026 (X Crore)
1 L&T-MHI Power Turbine Generators 210
Private Limited
2 L&T Metro Rail (Hyderabad) Limited 5,744
Total 5,954
* Fund based utilization / Guarantee amount whichever is lower
2. Put Option — Nil
3. Letter of Comfort — Nil
I. Details of any outstanding borrowings taken/ debt securities issued for consideration other

than cash. This information shall be disclosed whether such borrowing/ debt securities have
been taken/ issued (i) in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an

option or not:

NIL.
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J.

Details of default and non-payment of statutory dues for the preceding three financial years
and current financial year:

NIL.

Details of all default/s and/or delay in payments of interest and principal of any kind of term
loans, debt securities, commercial papers (including technical delay) and other financial
indebtedness including corporate guarantee or letters of comfort issued by the Company, in
the preceding 3 (three) years and the current financial year:

NIL.

Any material event/ development or change having implications on the financials/credit quality
(e.g. any material regulatory proceedings against the issuer/promoters, litigations resulting in
material liabilities, corporate restructuring event etc.) at the time of Issue which may affect the
Issue or the investor's decision to invest / continue to invest in the non-convertible
securities/commercial paper:

To the best of our knowledge, there are no material events/ developments or change which can
have material implications on financials/ credit quality of the Company, as on date of issue apart
from what has been disclosed by the Company in its regulatory filings.

Any litigation or legal action pending or taken by a Government Department or a statutory body
or regulatory body during the three years immediately preceding the year of the Issue of the
Issue document against the promoter of the company:

N.A.

Details of default and non-payment of statutory dues for the preceding three financial years
and current financial year:

NIL.

Details of pending litigation involving the issuer, promoter, director, subsidiaries, group
companies or any other person, whose outcome could have material adverse effect on the
financial position of the issuer, which may affect the Issue or the investor’s decision to invest /
continue to invest in the debt securities and/ or non-convertible redeemable preference shares.

As set out in General Information Document. There are no further changes from General
Information Document.

Details of acts of material frauds committed against the issuer in the preceding three financial
years and current financial year, if any, and if so, the action taken by the issuer.

NIL.

Details of pending proceedings initiated against the issuer for economic offences, if any.

NIL.

Related party transactions entered during the preceding three financial years and current
financial year with regard to loans made or, guarantees given or securities provided.

31



@ LARSEN & TOUBRO
KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL
(Rs. In crores)
As on June

Name of Related Party 30. 2026 FY 2025-26 FY 2024-25 FY 2023-24

Subsdiares/somt ventures meludmg | 3600|3783 | 7100 | (2692.00)
L&T Arabia LLC 0.00 0.00 0.00 0.00
L&T Hydrocarbon Saudi Company 0.00 0.00 0.00 0.00
L&T Geostructure Private Limited 0.00 (5.00) (5.00) (4.00)
Hi-Tech Rock Products and Aggregates Limited 0.00 0.00 0.00 0.00
L&T Metro Rail (Hyderabad) Limited 0.00 0.00 0.00 | (2,495.00)
Nabha Power Limited 0.00 53.17 111.00 0.00
L&T Sapura Shipping Private Limited 0.00 0.00 0.00 (152.00)
L&T Special Steels and Heavy Forgings Private Limited 0.00 (286.00) 0.00 0.00
Larsen & Toubro Heavy Engineering LLC 0.00 0.00 0.00 (77.00)
Business Park (Powai) Private Limited 0.00 0.00 (18.00) 18.00
L&T Energy Green Tech Limited 0.00 0.00 (18.00) 18.00
Il:iéir;;tF;e;a)lty Properties Limited (Formerly L&T Seawoods 336.00 0.00 0.00 0.00
R I A e
Nabha Power Limited 0.00 0.00 0.00 0.00
Il:iéir;;tir:;rgy Green Tech Limited (formerly known as L&T Power 0.00 10.07 0.00 1.00
L&T - MHI Power Turbine Generators Private Limited (37.00) 42.58 (42.00) 4.00
L&T MBDA Missile Systems Limited 0.00 0.00 (164.00) 2.00
L&T Capital Company Limited 0.00 (1.40) 0.00 4.00
L&T Valves Limited (42.00) (38.00) 73.00 270.00
ti;l’itz?ja)lty Properties Limited (Formerly L&T Seawoods (238.00) 350.80 (440.00) 440.00
L&T Aviation Services Private Limited 0.00 3.30 4.00 8.00
L&T Geostructure Private Limited 12.00 (19.50) (3.00) 25.00
L&T Power Development Limited 3,260.00 (4.70) 3.00 3.00
Il;ftc;l;:;rfll_:)roject Private Limited (Formerly known as L&T Parel 0.00 0.00 (134.00) 134.00
L&T Realty Developers Limited (35.00) 57.00 (260.00) 260.00
L&T Network Services Private Limited 0.00 0.00 (6.00) 6.00
L&T Construction Equipment Limited 2.00 7.25 71.00 0.00
L&T Electrolysers Limited (3.00) 3.48 0.00 0.00
L&T Semiconductor Technologies Limited 0.00 0.00 0.00 0.00
Corporate Guarantee given on behalf of Subsidiaries including 2,919.00 3,146.38 2,958.00 52,856.00
L&T Arabia LLC 12,252.72 3,056.20 1,682.00 7,732.00
L&T Geostructure Private Limited 0.00 0.00 559.00 0.00
Larsen & Toubro International FZE 0.00 0.00 0.00 0.00
L&T - MHI Power Turbine Generators Private Limited 0.00 0.00 140.00 0.00
L&T Innovation Campus (Chennai) Limited 0.00 0.00 0.00 0.00
Nabha Power Limited 0.00 0.00 0.00 0.00
L&T Saudi Arabia LLC 0.00 0.00 379.00 4,126.00
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Name of Related Party 30, 2026 FY 2025-26 FY 2024-25 FY 2023-24
L&T Technology Services Limited 0.00 0.00 0.00 0.00
L&T Hydrocarbon Saudi Company 0.00 0.00 0.00 | 40,531.00
L&T Metro Rail (Hyderabad) Limited 0.00 0.00 0.00 400.00
L&T Energy Green Tech Limited 0.00 90.18 196.00 0.00
L&T Electrolysers Limited 0.00 0.00 2.00 67.00
tﬂt:e;a)lty Properties Limited (Formerly L&T Seawoods 0.00 0.00 0.25 0.00
Panipat Green Hydrogen Private Limited 72.18 0.00 0.00 0.00

S. The names of the debenture trustee(s) shall be mentioned with statement to the effect that
debenture trustee(s) has given its consent for appointment along with the copy of the consent
letter from the debenture trustee:

(i) The Debenture Trustee of the proposed Debentures is:
IDBI Trusteeship Services Limited
Universal Insurance Building, Ground Floor,
Sir P. M. Road, Fort, Mumbai - 400001
Tel: 91-22- 40807000. Fax: 91-22- 66311776

(ii) The Debenture Trustee has given its consent for the acting as the debenture trustee in
respect of the Issue vide the debenture trustee consent letter dated September 4th 2026
and marked as Annexure IV hereto.

T. Debenture Trustee Fees and Due diligence Certificate

The Debenture Trustee has agreed to an annual fee of X 75,000 (Rupees Seventy Five Thousand
Only) per annum (plus applicable taxes) for the services as more detailed in the consent letter
bearing reference no. 5343/ITSL/OPR/CL/24-25/DEB/98/4 dated September 4, 2026.

For the details of terms and conditions of Debenture Trustee Agreement, please refer to the
consent letter from the Debenture Trustee affixed under “Annexure IV” of this Key Information
Document.

Terms of carrying out due diligence:

The Debenture Trustee, either through itself or its agents /advisors/consultants, shall carry out
requisite diligence to verify whether all permissions or consents (if any) (as may be required) as
stipulated in this Key Information Document and the Applicable Laws, has been obtained. For the
purpose of carrying out the due diligence as required in terms of the Applicable Laws, the
Debenture Trustee, either through itself or its agents/advisors/consultants, have the power to
examine the books of account of the Company and to have the Company’s assets inspected by its
officers and/or external auditors/valuers/consultants/lawyers/technical experts/management
consultants appointed by the Debenture Trustee. The Debenture Trustee, prior to the
appointment of any agent/advisor/consultant, shall obtain necessary confirmation from such
agents/advisor/consultant that do not have any conflict of interest in conducting the diligence
under the transaction.

Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all
information, representations, confirmations and disclosures as may be required in the sole
discretion of the Debenture Trustee to carry out the requisite diligence in connection with the
issuance and allotment of the Debentures, in accordance with the Applicable Laws; and
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The Debenture Trustee shall have the power to either independently appoint intermediaries,
valuers, chartered accountant firms, practicing company secretaries, consultants, lawyers and
other entities in order to assist in the diligence by the Debenture Trustee as may be required
under Applicable Laws.

The due diligence certificate issued by the Debenture Trustee is annexed hereto and marked as
Annexure V hereto.

Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day count
convention

Set out in Annexure Il hereto.

Disclosures pertaining to willful default.

(i) Name of the entity as a willful defaulter: Not Applicable

(ii) The year in which the entity is declared as a willful defaulter: Not Applicable

(iii) Outstanding amount when the entity is declared as a willful defaulter: Not Applicable
(iv) Name of the entity declared as a willful defaulter: Not Applicable

(v) Steps taken, if any, for the removal from the list of willful defaulters: Not Applicable

(vi) Other disclosures, as deemed fit by the issuer in order to enable investors to take informed

decisions: Not Applicable

(vii)  Any other disclosure as specified by SEBI: Not Applicable

Names of all the recognized stock exchanges where the debt securities are proposed to be listed
clearly indicating the designated stock exchange:

National Stock Exchange of India Limited
Plot no. C/1, G Block,

Bandra-Kurla Complex,

Bandra (E) Mumbai - 400 051

Tel No. +91 (022) 26598100 — 8114

Fax: +91 (022) 26598120

Website: http://nseindia.com

The in-principle approval obtained by the issuer from NSE is annexed hereto as Annexure VI.

Undertakings by the Issuer

Investors are advised to read the risk factors carefully before taking an investment decision in this
Issue. For taking an investment decision, investors must rely on their own examination of the
issuer and the offer including the risks involved. The securities have not been recommended or
approved by the any regulatory authority in India, including the SEBI nor does SEBI guarantee the
accuracy or adequacy of this document. Specific attention of investors is invited to the statement
of ‘Risk factors’ given on page number 5 under the section ‘General Risks’

The issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this

offer document contains all information with regard to the issuer and the Issue, that the
information contained in the offer document is true and correct in all material aspects and is not
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misleading in any material respect, that the opinions and intentions expressed herein are
honestly held and that there are no other facts, the omission of which make this document as a
whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect.

The issuer has no side letter with any debt securities holder except the one(s) disclosed in the
offer document/Key Information Document. Any covenants later added shall be disclosed on the
stock exchange website where the debt is listed.

Reference to the relevant page number of the audit report which sets out the details of the
related party transactions entered during the three financial years immediately preceding the
issue of issue document.

For FY 2025-26 — Refer to Page 568 of Annual Report
For FY 2024-25 — Refer to Page 522 of Annual Report
For FY 2023-24 — Refer to Page 462 of Annual Report

The summary of reservations or qualifications or adverse remarks of auditors in the three
financial years immediately preceding the year of issue of issue document and of their impact
on the financial statements and financial position of the company, and the corrective steps
taken and proposed to be taken by the company for each of the said reservations or
qualifications or adverse remarks. Not Applicable.

OTHER DETAILS

(i) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of Securities),
Rules, 2014 but not contained in this Key Information Document, if any:

The Private Placement Offer Cum Application Letter in Form PAS-4 prescribed under the
Companies (Prospectus and Allotment of Securities) Rules, 2014 shall be uploaded as an
annexure on the Stock Exchange.

(i) If the proceeds, or any part of the proceeds, of the Issue of the debt securities are or is to
be applied directly or indirectly:

(a) in the purchase of any business; or

(b) in the purchase of an interest in any business and by reason of that purchase, or anything
to be done in consequence thereof, or in connection therewith the company shall become
entitled to an interest in either the capital or profits and losses or both, in such business
exceeding fifty per cent. thereof, a report made by a chartered accountant (who shall be
named in the Issue document) upon —

A. the profits or losses of the business for each of the three financial years immediately
preceding the date of the Issue of the Issue document; and

B. the assets and liabilities of the business as on the latest date to which the accounts of
the business were made up, being a date not more than one hundred and twenty days

before the date of the Issue of the Issue document.

N.A.
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(iii) In purchase or acquisition of any immoveable property including indirect acquisition of

immoveable property for which advances have been paid to third parties, disclosures
regarding:

(a) the names, addresses, descriptions, and occupations of the vendors.

(b) the amount paid or payable in cash, to the vendor and where there is more than one
vendor, or the company is a sub-purchaser, the amount so paid or payable to each vendor,
specifying separately the amount, if any, paid or payable for goodwill.

(c) the nature of the title or interest in such property proposed to be acquired by the
company; and

(d) the particulars of every transaction relating to the property completed within the two
preceding years, in which any vendor of the property or any person who is or was at the time
of the transaction, a promoter or a director or proposed director of the company, had any
interest, direct or indirect, specifying the date of the transaction and the name of such
promoter, director or proposed director and stating the amount payable by or to such vendor,
promoter, director or proposed director in respect of the transaction:

Provided that the disclosures specified in sub-clauses (a) to (d) above shall be provided for
the top five vendors on the basis of value viz. sale consideration payable to the vendors.

Provided further that for the remaining vendors, such details may be provided on an
aggregated basis in the offer document, specifying number of vendors from whom it is being
acquired and the aggregate value being paid; and the detailed disclosures as specified in sub-
clauses (a) to (d) above.

N.A.

(iv) If: (a) the proceeds, or any part of the proceeds, of the Issue of the debt securities are or

(v)

are to be applied directly or indirectly and, in any manner, resulting in the acquisition by
the company of shares in any other body corporate; and

(b) by reason of that acquisition or anything to be done in consequence thereof or in
connection therewith, that body corporate shall become a subsidiary of the company, a
report shall be made by a Chartered Accountant (who shall be named in the Issue
document) upon —

() the profits or losses of the other body corporate for each of the three financial years
immediately preceding the Issue of the Issue document; and

(1) the assets and liabilities of the other body corporate as on the latest date to which
its accounts were made up.

The issuer confirms that it will not use the proceeds from the Issue, directly or indirectly, for
acquisition of securities of any other body corporate.

The said report shall: (i) indicate how the profits or losses of the other body corporate dealt
with by the report would, in respect of the shares to be acquired, have concerned members
of the issuer company and what allowance would have been required to be made, in
relation to assets and liabilities so dealt with for the holders of the balance shares, if the
issuer company had at all material times held the shares proposed to be acquired; and (ii)
where the other body corporate has subsidiaries, deal with the profits or losses and the
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assets and liabilities of the body corporate and its subsidiary in the manner as provided in
paragraph (iv) (ii) above.

N.A.

(vi) The broad lending and borrowing policy including summary of the key terms and conditions
of the term loans such as re-scheduling, prepayment, penalty, default; and where such
lending or borrowing is between the issuer and its subsidiaries or associates, matters relating
to terms and conditions of the term loans including rescheduling, prepayment, penalty,
default shall be disclosed.

N.A.

(vii) The aggregate number of securities of the issuer company and its subsidiary companies
purchased or sold by the promoter group, and by the directors of the company, which is a
promoter of the issuer company, and by the directors of the issuer company and their
relatives, within six months immediately preceding the date of filing the Issue document
with the Registrar of Companies are as follows.

As set out in the General Information Document. There have been no transactions
since the last disclosure in the General Information Document.

(viii)  The matters relating to:
(a) Material Contracts & Agreements involving financial obligations of the issuer:

By very nature of its business, the issuer is involved in a large number of transactions
involving financial obligations and therefore it may not be possible to furnish details
of all material contracts and agreements involving financial obligations of the issuer.
The following are some contracts and documents material to this Issue:

e Memorandum and Articles of Association of issuer

e Resolution of the board of directors under Section 179 of the Companies Act,
2013, passed at its meeting held on March 21, 2025, authorizing the issuance of
the Debentures.

e Credit Rating Letter from CRISIL Ratings

e Annual Report along with audited financials for last three financial years including
BRSR reports and the applicable reasonable assurance report thereof.

e Tripartite Agreement amongst issuer, NSDL and Registrar to the Issue for Issue of
Debentures in a dematerialized form

e Tripartite Agreement amongst issuer, CDSL and Registrar to the Issue for Issue of
Debentures in a dematerialized form

e Letter of consent from IDBI Trusteeship Limited for acting as Trustee to the Issue

e Second party opinion (SPO) report from DNV

(b) Time and place at which the contracts together with documents will be available for
inspection from the date of Issue document until the date of closing of subscription list.

The above-mentioned documents as material to the Issue, may be inspected at the Corporate
Office of the Issuer between 10.00 am to 4.00 pm on working days.

(ix) The details of (i) any inquiry, inspections or investigations initiated or conducted under the

securities laws or Companies Act, 2013 (18 of 2013) or any previous companies law, (ii)
prosecutions filed, if any (whether pending or not); and (iii) fines imposed or offences
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compounded, in the three years immediately preceding the year of Issue of Issue document

in the case of the issuer being a company and all of its subsidiaries.

As stated in General Information Document.

(x) Issue Details:

Refer annexure | — Term Sheet
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(ii)

(a)

(c)

SECTION V: OTHER INFORMATION AND ISSUE PROCEDURE

The Debentures being offered as part of the Issue are subject to the provisions of the Companies
Act, the Memorandum and Articles of Association of the Issuer (to the extent applicable), the
terms of this General Information Document, the Application Form and other terms and
conditions as may be incorporated in the Debenture Documents.

The issue procedure, application procedure and other general terms and conditions in relation to
the issuance are set out under Section V of the General Information Document.

Terms of offer are set out under the section ‘Issue Details’ of the Key Information Document.
Debentures held in Dematerialised Form/ Tokenised Form (Demat 2.0)

The Debentures shall be held in dematerialized form including in tokenised form through the
depository's distributed ledger technology infrastructure, where applicable. No action is
required on the part of the Debenture Holder(s) for redemption purposes. The subscription,
interest payments, redemption proceeds shall be credited through CBDC or electronic funds
transfer or NEFT or RTGS or such other permitted payment mechanism to the bank account or
wallet details registered with the Depository and/or the Registrar and Transfer Agent ("R&T
Agent"), as applicable to those Debenture Holder(s) whose names appear on the list of
beneficiaries maintained by the R&T Agent. The names would be as per the R&T Agent’s
records on the relevant Record Date fixed for the purpose of redemption. Upon redemption,
the relevant Debentures shall be extinguished through the applicable corporate action or
smart-contract-based ledger action, as the case may be. In case of incorrect details provided
by the investors and inability of the Company to credit the depository account, the Debentures
will be issued in physical form to such investors.

The list of beneficial owners as on the relevant Record Date, together with such details as may
be available, including name, account particulars, securities wallet or demat account details,
address, bank account details, CBDC wallet details (where applicable) and Depository
Participant identification particulars, shall be provided by the R&T Agent and/or the
Depository to the Issuer. The Issuer shall be entitled to effect redemption payments through
NEFT, RTGS, CBDC transfer or such other electronic mode permitted under applicable law to
the registered account or wallet of the Debenture Holder(s).

The debentures allotted under the tokenised form shall be credited to Demat 2.0 account of
the allottee.

Trustee for the Debenture Holder(s)

The issuer has appointed IDBI Trusteeship Services Ltd to act as trustee for the Debenture
Holder(s). The issuer and the Debenture Trustee have entered/ intend to enter into the
Debenture Trustee Agreement and the Debenture Trust Deed inter alia, specifying the powers,
authorities and obligations of the Debenture Trustee and the issuer. The Debenture Holder(s)
shall, without further act or deed, be deemed to have irrevocably given their consent to the
Debenture Trustee or any of its agents or authorised officials to do all such acts, deeds, matters
and things in respect of or relating to the Debentures as the Debenture Trustee may in its absolute
discretion deem necessary or require to be done in the interest of the Debenture Holder(s). Any
payment made by the issuer to the Debenture Trustee on behalf of the Debenture Holder(s) shall
discharge the issuer pro tanto to the Debenture Holder(s). The Debenture Trustee will protect
the interest of the Debenture Holder(s) in regard to the repayment of the principal and yield
thereon and the Debenture Trustee will take necessary action, subject to and in accordance with
the Debenture Trustee Agreement and the Debenture Trust Deed, at the cost of the issuer. No
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(iii)

(iv)

Debenture Holder shall be entitled to proceed directly against the issuer unless the Debenture
Trustee, having become so bound to proceed, consistently fails to do so. The Debenture Trustee
Agreement and the Debenture Trust Deed shall more specifically set out the rights and remedies
of the Debenture Holder and the manner of enforcement thereof.

Deemed Date of Allotment

All the benefits under the Debentures will accrue to the Investor from the Deemed Date of
Allotment. The Deemed Date of Allotment for the Issue is September 9, 2026, by which date the
Investors would be intimated of allotment.

Trading of the Bond

The marketable lot for the purpose of trading shall be one Bond. Trading of bonds will be
permitted subject to conditions specified by SEBI. Secondary market trading in the bonds will be
enabled at a future date, once the development and operationalization of the requisite
infrastructure is enabled. Until such date, eligible investors are permitted to trade through off-
market transfers which shall be facilitated by the Depositories, and such trade shall be disclosed
on OTC reporting platform.
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DECLARATION

We, authorised officers of the Company, certify:

(a)

(b)

(c)

(d)

(e)

the issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 (42
of 1956) and the Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act,
2013 (18 of 2013) and the rules and regulations made thereunder;

the compliance with the Acts and the rules and regulations does not imply that payment of
dividend or interest or repayment of non-convertible securities, is guaranteed by the Central
Government;

the monies received under the offer shall be used only for the purposes and objects indicated in
the Issue document;

whatever is stated in this form and in the attachments thereto is true, correct and complete and
no information material to the subject matter of this form has been suppressed or concealed and
is as per the original records maintained by the promoters subscribing to the Memorandum of
Association and Articles of Association; and

The contents of the document have been perused by the Board of Directors, and the final and
ultimate responsibility of the contents mentioned herein shall also lie with the Board of Directors’

(f) The contents of the document have been perused by the Board of Directors, and the final and

(8)

ultimate responsibility of the contents mentioned herein shall also lie with the Board of Directors;
and

We are duly authorised to attest as per this clause by the Board of Directors or the governing
body, as the case may be, by a resolution, a copy of which is also disclosed in the offer document.

The Issuer further declares that nothing in the issue document/Key Information Document is contrary to
the provisions of Companies Act, 2013 (18 of 2013), the Securities Contracts (Regulation) Act, 1956 (42 of
1956) and the SEBI Act, 1992 (15 of 1992) and the rules and regulations made thereunder.

For and on behalf of Larsen & Toubro Limited

Ramamurthi Ramamurthi Shankar Raman

Digitally signed by
Digitally signed by Narayan Narayan Subramanian

H Date: 2026.09.05
Shankar Raman i 20269%05 164246 Subramanian ;¢ 2" o530
R Shankar Raman Subramanian Narayan
President & Whole Time Director - Finance Company Secretary & Compliance Officer

Date: September 5, 2026
Place: Mumbai
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ANNEXURE | - TERM-SHEET

S. Security Name (Name of the non-
No. convertible securities which includes .
. . Tokenised NCDs 7.4 % L&T 2029
(Coupon/dividend, issuer Name and
maturity year)
1 Issuer Larsen & Toubro Limited
SBI Capital Markets Limited
YES Bank Ltd
2 Arrangers . .
Axis Bank Limited
Trust Investment Advisors Private Limited
3 Anchor Investor YES Bank Limited
Tokenised Debentures: upto 50,000 (Fifty Thousand)
fully-paid up, listed, rated, unsecured, redeemable non-
convertible tokenised debentures, of a face
4 Type of Instrument
value of X 1,00,000 (Rupees One Lakh each) of an
aggregate amount of X 500,00,00,000 (Rupees Five
Hundred Crore)
Nature of Instrument (Secured or
5 Unsecured
Unsecured)
6 Seniority (Senior or Subordinated) Senior
The following categories of investors, when specifically
approached, are eligible to apply for this private
placement of Debentures subject to fulfilling their
respective investment norms/rules and compliance
with laws applicable to them by submitting all the
relevant documents along with the Application Form:
(a) Scheduled Commercial Banks;
(b) Financial Institutions;
(c) Primary/ State/ District/ Central Cooperative Banks
(subject to permission from RBI);
7 Eligible Investors (d) Regional Rural Banks; Cooperative bank authorised
to invest in Debentures;
(e) Non-banking finance companies
(f) Companies, bodies corporate authorised to invest in
Debentures;
(g) Banks
(h) Insurance companies
(i) Investment holding companies of high net-worth
individuals in each case, as may be permitted under
applicable law.
(J) Foreign Portfolio Investor
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(k) Any other Person or Entity eligible to invest in the
Debenture in accordance with applicable Law.

Listing (name of stock Exchange(s)

The Debentures are proposed to be listed in a tokenised

(Amount)

8 where it will be listed and timeline for | form using Distributed Ledger Technology (DLT) on the

listing) Wholesale Debt Market Segment (WDM) of the NSE.

. CRISIL AAA/Stable, issued by CRISIL Ratings.
9 Rating of the Instrument ) i )
IND AAA/Stable, issued by India Ratings.

10 Issue Size X500 Crores
11 Investment by Anchor Investor X45 Crores
12 Minimum subscription % 1,00,000/- (Rupees One Lakh only)

Option to retain oversubscription
13 NA

Objects of the Issue / Purpose for

The utilization of proceeds is broadly earmarked for each
of the objects of the Issue as set out below, subject to
investment until

temporary deployed:

Refinance, repayment, prepayment of existing
indebtedness, Bona fide purposes in the normal course
of business of the Company/issuer: up to 100%.
The above-mentioned earmarking of the Issue proceeds
for each of the objects of the Issue is indicative and based
on estimates and the issuer reserves the right to change

the percentage of the Issue proceeds utilized for each of

Proceeds

14 i . . the aforesaid objects at its discretion.
which there is requirement of funds ] o
Upon completion of utilisation of the Issue proceeds for
the objects set out above, the issuer shall provide to the
Debenture Trustee, a granular description of the
purposes and the amounts utilised by the issuer for each
of such purposes (including the percentage of the Issue
proceeds utilised for each purpose). However, the issuer
shall not use the Issue proceeds towards investment in
capital markets and land acquisition or any other
purpose ineligible for bank finance by the Reserve Bank
of India
In case the issuer is an NBFC and the
objects of the Issue entail loan to any
15 entity who is a ‘group company’ then | NA
disclosures shall be made in the
following format:
16 Details of the utilization of the | As per ‘Objects of the Issue’ described hereinabove in

Sr.no.14
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17 Coupon/Dividend/ Interest Rate

7.40% per annum payable annually in arrear on each
Interest Payment Date (the “Initial Rate of Interest”)

18 Financial Year End 31 March each calendar year
19 Coupon/Dividend Payment | Annually through CBDC in Wholesale CBDC wallet
Frequency

20 Coupon / Dividend payment date

First coupon payment shall be made on September 9,
2027, and every year thereafter, as per the coupon
payment frequency mentioned above

23 rates, spread, effective date, interest
rate cap and floor etc).

2 Cumulative / non-cumulative, in case | NA
of dividend

22 Coupon Type (Fixed, floating or other | Fixed
structure)
Coupon Reset Process (including | NA

24 Day Count Basis (Actual/Actual)

Actual/Actual Interest payable on the Debentures will be
calculated on the basis of actual number of days elapsed
in a year of 365 or 366 Days as the case may be.

25 Interest on Application Money

The Company shall be liable to pay the Debenture
Holders interest on application money at the Interest
Rate for the period commencing on the Pay-In Date up
to and including 1 (One) day prior to the Deemed Date of
Allotment, if any.

The Interest on application monies shall be paid by the
issuer in CBDC through wallet to the Debenture Holders
on the first Interest Payment Date in respect of the
Debentures. In the event that the Pay-In Date and the
Deemed Date of Allotment fall on the same date, interest
on application money shall not be applicable.
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26

Default Interest Rate

In the event of delay in the payment of Coupon amount
and/or Principal Amount on the respective due dates,
the Company shall pay additional interest to the
Debenture Holders (over and above the Coupon payable
in respect of the Debentures at the Coupon Rate) at the
rate of 2% p.a. (Two percent per annum) on the amount
due but not paid in respect of the debentures for the
defaulting period i.e. the period commencing from the
relevant due date and up to but excluding the date on
which such amount is actually paid.

Delay in executing the DTD: If there is a delay in
executing the Debenture Trust Deed (DTD) within the
timelines specified by SEBI from time to time, the issuer
shall pay an additional 2% per annum over the coupon
rate to the investors for the duration of the delay.

Delay in Listing: The Company shall seek listing
permission from stock exchange(s) within 3 (Three)
working Days from the from the Issue Closing Date. In the
event of any delay in listing of the Debentures beyond 3
(Three) Working Days from the Issue Closing Date, the
issuer shall pay penal interest of 1% p.a. over the
coupon/ dividend rate for the period of delay to the
investor (i.e. from the date of allotment to the date of
listing).

The Default Interest set out above shall be payable on
demand or in the absence of any such demand, on the
next Coupon Payment Date falling after the date of
default.

27

Tenor

3 years

28

Redemption Date

September 9, 2029
Subject to effect of holidays as mentioned in Annexure
1

29

Redemption Amount

X 1,00,000/- (Rupees One Lakh Only) per debenture to
be executed automatically based on holding as
recorded in DLT

30

Redemption Premium/Discount

NA

31

Issue Price

% 1,00,000 (Rupees One Lakh Only) each

32

Discount at which security is issued
and the effective yield as a result of
such discount.

NA
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Premium/Discount at which security
33 is redeemed and the effective yield as
a result of such premium/discount.

NA

39 which the issuer need to intimate
investor before exercising the call)

34 Put Date NA
35 Put Price NA
36 Call Date NA
37 Call Price NA
Put Notification Time (Timelines by | NA
which the investor needs to intimate
38 issuer before exercising the put)
Call Notification Time (Timelines by | NA

40 Face Value % 1,00,000 (Rupees One Lakh Only) each
A Minimum  Application and in | One Debenture and in multiples thereafter
multiples of thereafter
Issue Timing Issue Opening Date: September 9, 2026
Issue Opening Date Issue Closing Date: September 9, 2026
Issue Closing date Date of earliest closing of the Issue, if any: NA
42 Date of earliest closing of the Issue, if | Pay-in Date: September 9, 2026
any. Deemed Date of Allotment: September 9, 2026
Pay-in Date
Deemed date of Allotment
In dematerialized mode through DEMAT 2.0 (Atomic
43 Settlement mode of the Instrument
settlement)
44 Depository NSDL / CDSL
Coupon Payment:
. (a) Frequency — Annual
45 Disclosure of
Interest/Dividend/redemption dates | b) Coupon Payment Date — 9th day of September each
year, subject to effect of Holidays as mentioned in
Annexure Il
46 Record Date As per SEBI regulations
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All covenants of the Issue (including
47 side letters,
clause, etc.)

accelerated payment

Information Covenants:
The Company shall:

(i) keep proper books of accounts and permit the
Debenture Trustee or its authorised representatives to
carry out inspections of the Company’s offices, records,
registers, and books of accounts during business hours,
to the extent such inspection is necessary for exercising
any of the powers or discharging any of the duties of the
Debenture Trustee hereunder and shall receive full
cooperation and assistance from the Company. Any
information accessed by the Debenture Trustee, or such
authorised representative shall be strictly used for the
purpose of discharging any of the duties of the
Debenture Trustee hereunder and any other information
which is not related thereto shall be subject to strict
confidentiality obligations by the Debenture Trustee;

(ii) furnish information required by the Debenture
Trustee for the effective discharge of its duties and
obligations, including copies of reports, balance sheets,
profit, and loss account, etc.;

(iii) inform the Debenture Trustee about any change in
the nature and conduct of the business by the Company
before making such change;

(iv) inform the Debenture Trustee of any amalgamation,
merger or reconstruction scheme proposed by the
Company;

(v) furnish to the Debenture Trustee details of all
grievances received from the Debenture Holder(s) and
the steps taken by the Company to redress the same. At
the request of any Debenture Holder(s), the Debenture
Trustee shall, by notice to the Company call upon the
Company to take appropriate steps to redress such
grievance and shall, if necessary, at the request of any
Debenture Holder call a meeting of the Debenture
Holders; and

(vi) notify the Debenture Trustee of any major change in
the composition of its Board of directors, which may
amount to change in control as defined in SEBI
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

Affirmative Covenants:
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The Company agrees and undertakes to abide by and
comply with:
(i) all directions/ guidelines issued by an Authority, with
regard to the Issue of Debentures;

(ii) all directions/ guidelines issued by an Authority, with
regard to the Issue of Debentures. Without prejudice to
the generality of the foregoing, the Company agrees and
undertakes that the Company shall comply with the
terms and conditions of the Debt Regulations, the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015, SEBI Operational Framework Circular
and all other circulars and directions amended from time
to time and duly issued by the SEBI which are applicable
to the Company and the Issue, including without
limitation Regulations 50, 51, 52, 54 and 56 of the SEBI
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Regulation 49 of the Debt
Regulations;

(iii) Compliance with Money Laundering Laws:
(a) The operations of the Company shall be conducted at
all times in compliance with applicable Anti-Money
Laundering Laws. The operations of the Company are
and have been conducted at all times in compliance with
applicable financial record keeping and reporting
requirements, as applicable money laundering statutes
(“Anti-Money Laundering Laws”).
(b) The Issuer will not directly or indirectly, use the
proceeds of the issue of the Debentures, or lend,
contribute or otherwise make available such proceeds to
any affiliate, joint venture partner or other Person, (i) to
fund any activities or business of or with any Person, or
in any country or territory, that, at the time of such
funding, is, or whose government is, the target of
Sanctions or (ii) in any other manner that would result in
a violation of Sanctions by any Person.
(c) The Issuer will not directly or indirectly use the
proceeds of the Debentures hereunder, or lend,
contribute or otherwise make available all or part of such
proceeds to any subsidiary, joint venture partner or
other individual or entity, for the purpose of financing
the activities of or business with any individual or entity,
in violation of the Anti-Bribery Laws.

(iv) Register Of Debenture Holders: The Company shall,
as required by Section 88 of the Companies Act keep at
its registered office, a register of debenture holders and
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enter therein the particulars prescribed under the said
Section including addresses of the Debenture Holders,
record of subsequent transfers and changes of
ownership.

(v) The Company is aware that in terms of Regulation 14
of the SEBI (Debenture Trustees) Regulations, 1993 as
amended from time to time, the Debenture Trust Deed
has to contain the matters specified in Section 71 of the
Companies Act, 2013 and Form No. SH.12 specified
under the Companies (Share Capital and Debentures)
Rules, 2014. The Company hereby agrees to comply with
all the clauses of Form No. SH.12 as specified under the
Companies (Share Capital and Debentures) Rules, 2014
as if they are actually and physically incorporated herein
in this Debenture Trust Deed;

(vi) The Company shall ensure that the Articles of
Association of the Company contains a provision
mandating the Company to appoint the person
nominated by the debenture trustee(s) in terms of clause
(e) of sub — regulation (1) of regulation 15 of the
Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993 as a director on its Board of
Directors and in accordance with the provisions of the
Debt Regulations.

Provided further that if the Company is in default of
payment of interest or repayment of principal amount in
respect of listed debt securities, shall appoint the person
nominated by the Debenture Trustee as a director on its
Board of Directors, within 1 (one) month from date of
receipt of nomination from the Debenture Trustee or the
date of publication of the Securities and Exchange Board
of India (Issue and Listing of Non-Convertible Securities)
(Amendment) Regulations, 2023 in the official gazette,
whichever is later.
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Representations and Warranties

In addition to the representations and warranties set out
in the Debenture Trust Deed, the Company hereby
further represents and warrants that:
(i) No action, suit or proceeding by or before any court or

governmental agency, authority or body or any
arbitrator involving any member of the Promoter Group
with respect to the Anti-Money Laundering and Anti-
Terrorism Financing Laws is pending or threatened;
(ii) The Issuer, and to its best knowledge, its employees
or agents, or any other person associated with or acting
on behalf of the Issuer has used any corporate funds for
any unlawful contribution, gift, entertainment or other
unlawful expense relating to political activity; made any
direct or indirect unlawful payment to any foreign or
domestic government official or employee, from
corporate funds; violated or is in violation of or will
violate any provision of the U.S. Foreign Corrupt
Practices Act of 1977 (the “FCPA”), the UK Bribery Act
2010 or comparable law or regulations under the laws of
India or other applicable law or regulation (the “Anti-
Bribery Laws”); or made any bribe, rebate, payoff,
influence payment, kickback or other unlawful payment
prohibited under the Anti-Bribery Laws; (ii) the Issuer has
conducted its business in compliance with the Anti-
Bribery Laws and have instituted and maintained policies
and procedures to ensure compliance therewith, and

prevent the violation of such laws, rules and regulations.
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Description
(where applicable) including type of
security (movable/ immovable/
tangible etc.), type of charge (pledge/
hypothecation/ mortgage etc.), date
of creation of security/ likely date of

regarding  Security

creation of security, minimum

security cover, revaluation

The Debentures are issued on an unsecured basis.

50

Replacement of security, interest to
the debenture holder over and above
the coupon rate as specified in the
Trust Deed and disclosed in the Issue
document

NA; additional interest as mentioned above under
“Default Interest”
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Transaction Documents

a.
b.

R S

The Debenture Trust Deed;

Issue Document (as defined in the Debenture
Trust Deed);

Private Placement Memorandum (As defined in
Debenture Trust Deed

Debenture Trustee Agreement;

Credit Rating letters;

In-principle approval letter issued by NSE;
Such other document as may be mutually
agreed between the Issuer and the Debenture
Trustee;
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Conditions Precedent to
Disbursement

(a) Certified true copy of the Latest Memorandum and

Articles of association, certificate of incorporation and

certificate of commencement of business of the issuer.

(b) Board resolution of the issuer for issuance of the

Debentures.

(c) Copy of the latest financial statements of the issuer
for the year ended June 30, 2026.
(d) The issuer shall appoint a debenture trustee and

registrar and transfer agent.

(e) Rating letter from CRISIL and India Ratings (not older

than one month).

(g) A copy of the letter received from the Debenture

Trustee providing its consent to act as the debenture

trustee in connection with the Issue of the Debentures.
(h) Execution of the Debenture Trust Deed and the
Debenture Trustee Agreement.

(i) CBDC Account
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Conditions Subsequent to
Disbursement

(i) Within 10 (ten) days from the Deemed Date of
Allotment, the Company shall deliver a copy of the
document capturing the ISIN allotted towards the
issuance of the Debentures and also share the resolution
passed by the Board of Directors of the Company with
respect to the allotment of the Debentures to the
Debenture Holders.

(ii) The Company shall credit the depository participant
accounts (DEMAT 2.0) of the Debenture Holders with the
Debentures subscribed by the Debenture Holders in
accordance with applicable regulations.

(iii) The Company shall ensure that the Debentures are
credited into the dematerialized accounts of the
Debenture Holders in accordance with applicable
regulations as tokens;

(iv) On or prior to the utilisation of the subscription
monies by the Company in respect of the Debentures
and in any case, within 15 (Fifteen) days from the
Deemed Date of Allotment, the Company shall file of a
return of allotment on the issue of the Debentures in
Form PAS-3 specified pursuant to Rule 12 and 14 of the
Companies (Prospectus and Allotment of Securities)
Rules, 2014, along with the requisite fee with the
Registrar of Companies;

(v) The Company shall maintain a complete record of
private placement offers in Form PAS-5 and file such
record along with return of allotment in Form PAS-3 with
the Registrar of Companies with fee as provided in
Companies (Registration Offices and Fees) Rules, 2014;
and

(vi) Within 3 (three) trading days from the Issue closing
date, the Company shall list the Debentures on the
designated stock exchange and obtain the final listing
approval from the designated stock exchange.
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Event of Default (including manner of
54 voting /conditions of joining Inter
Creditor Agreement)

An Event of Default shall have occurred upon the
happening of any event or circumstances mentioned
hereunder. An Event of Default, except for an event as
set out in sub-clause (a) (Default in Payment) below, shall
have occurred upon happening of event(s) mentioned in
sub-clause (b) to sub-clause (f), which has not been cured
for a period of 90 (Ninety) days from the date of such
occurrence:

(h) Default in Payment

A default has been committed by the Company in
payment of any instalment of Interest or Principal
Amount on the Debentures on the Interest Payment
Date/ Redemption Date (as applicable) and the same is
not a case of technical errors due to reasons beyond the
control of Company.

(i) Default in Performance of Covenants and Conditions

Default has occurred in the performance of any other
covenants, conditions or agreement on the part of the
Company under this Debenture Trust Deed and any
other Transaction Document.

Misleading Information

(i) Supply of
Any information, representations or warranties given by
the Company in its application to the Debenture Holders
for financial assistance by way of subscription to the
Debentures and the warranties given/deemed to have
been given by the Company to the Debenture Holders or
Debenture Trustee are misleading or incorrect in any
material respect.

(k) Ligquidation or Dissolution of the Company

The Company has taken or suffered to be taken any
action for its reorganisation, liquidation, or dissolution.

(I) Company Ceases to Carry on Business

When the Company without the consent of the
Debenture Holders ceases to carry on its business or
gives notice, in writing of its intention to do so.

(m) Order for Winding Up

When an order has been made by any court or tribunal
having jurisdiction over the Company or a Special

53




@ LARSEN & TOUBRO

KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL

Resolution has been passed by the members of the
Company for winding up of the Company.

(n) Breach of Covenants

When any material breach of the terms of the Issue
Documents or of the covenants of this Deed is
committed.

On the occurrence of an Event of Default, the Debenture
Trustee shall follow the standard operating procedure
for the purposes of execution of an Inter-Creditor
Agreement as may be stipulated by SEBI from time to
time (as presently set out in the SEBI Defaults
(Procedure) Circular.

On the occurrence of the event of Default, the Company
shall appoint the person nominated by the debenture
trustee in terms of clause (e) of sub-regulation (1) of
regulation 15 of the Securities and Exchange Board of
India (Debenture Trustees) Regulations, 1993, as a
director on its Board of Directors at the earliest and not
later than one month from the date of receipt of
nomination from the debenture trustee.
The Company shall take necessary steps to ensure that
the Articles of Association of the Company contains a
provision mandating the Company to appoint the person
nominated by the debenture trustee(s) in terms of clause
(e) of sub — regulation (1) of regulation 15 of the
Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993 as a director on its Board of
Directors.
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Creation of recovery expense fund

The issuer has created and maintained a recovery
expense fund, in accordance with the SEBI Debt Listing
Regulations and the guidelines and circulars issued by
SEBI, to the extent of 0.01% (Decimal point zero one per
cent) of the Issue amount and has deposited the same
with the NSE. The purpose and utilisation of the recovery
expense fund shall be as specified by SEBI.
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Conditions for breach of covenants
(as specified in Debenture Trust
Deed)

As set out in Point No. 47 above

57

Provisions related to Cross Default
Clause

NA
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Roles and Responsibilities of
Debenture Trustee

As set out under para-B(i) of Section V (Other
Information and Issue Procedure) of this Key Information
Document and as more particularly set out under
Annexure X of this Key Information Document

59

Risk factors pertaining to the Issue

As set out in Section Il (Management’s Perception of
Risk Factors) of the General Information Document.

60

Governing Law and Jurisdiction

The Debentures are governed by and shall be construed
in accordance with the laws of India. Any dispute arising
thereof shall be subject to the jurisdiction of courts of
Mumbai.
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Tokenisation

The Debentures shall be issued in tokenised form on the
DLT platform. Secondary ADvP (Atomic Delivery versus
Payment) trading will be enabled once the requisite
technology infrastructure is in place. Until then,
investors may undertake off-market trades through the
depository/exchange.
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Trustee Details

IDBI Trusteeship Services Limited
Address: Universal Insurance Building, Ground Floor, Sir

P.M. Road, Fort, Mumbai - 400001

63

Step up/Step Down Coupon

Not Applicable
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ANNEXURE Il — LATEST CREDIT RATING AGENCY PRESS RELEASE

IndiaRatings FitChGroup
& Research

A Fitch Group Company

Mr. R. Govindan

Sr. Vice President, Corporate Finance & Risk

Larsen & Toubro Limited

L&T House, Ballard Estate,

Mumbai - 400001

September 01, 2026

Dear Sir/Madam,

Re: Rating Letter for NCD of Larsen & Toubro Limited

India Ratings and Research (Ind-Ra) has affirmed Larsen & Toubro Limited’s (L&T) debt instruments’ ratings as follows:

Instrument Type Regulator Date of Coupon Maturity Size of Rating Rating
of Issuance Rate Date Issue (INR | Assigned with Action
Instrument million) | Outlook/Watch
Proposed non- Refer ISIN - - - 10,000 IND AAA/Stable | Assigned
convertible annexure
debentures*
Non convertible Refer ISIN - - - 75,000 IND AAA/Stable | Affirmed
debentures* annexure

*Details in annexure

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other
sources India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in
accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such
sources are available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of
the rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other
reports provided by third parties, the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that
all of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers
are responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and
attorneys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about
future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected
by future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of
its criteria and methodologies for securitics of a given type. The criteria and methodology used to determine a rating action are those in
effect at the time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating, which may differ from the general
criteria and methodology for the applicable security type posted on the website at a given time. For this reason, you should always consult
the applicable rating action commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are
the collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings
reports have shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai - 400051
Tel: 49122 40001700 | Fax:+9122 40001701 | CIN/LLPIN:U67100MH1995FTC140049 | www.indiaratings.co.in
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IndiaRatings FitChGroup
& Research

A Fitch Group Company

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment,
loan or security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not
comment on the adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without
limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment,
foan or security. India Ratings is not your advisor, nor is india Ratings providing to you or any other party any financiai advice, or any iegai,
auditing, accounting, appraisal, valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services.
Investors may find India Ratings ratings to be important information, and India Ratings notes that you are responsible for communicating the
contents of this letter, and any changes with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the
inadequacy of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between

India Ratinos and anv user of the ratinog
inGia ~aungs anG any user O ¢ ratngs.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.
We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at

infogrp@indiaratings.co.in

Sincerely,
India Ratings

Abhishek Bhattacharya
Senior Director

LarsenToubroLimited 01-September-2026
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IndiaRatings FitChGroup
& Research

A Fitch Group Company

Annexure: ISIN

Date of | Coupon | Maturity Outstanding/Rated Regulator of
Instrument ISIN Issuance Rate Date Ratings Amount(INR million) Instrument

Non-convertible INEOISAOSBM2 | 22/01/2025 | 7.20 22/01/2035 | IND 40000.00 SEBI
debentures AAA/Stable
Non-convertible INEOISAOSBEY | 28/03/2023 | 7.725 28/04/2028 | IND 20000.00 SEBI
debentures AAA/Stable
Non-convertible INEOISAOSBL4 | 05/12/2024 | 7.19 05/12/2034 | IND 15000.00 SEBI
debentures AAA/Stable
Non-convertible - IND 10000.00 SEBI
debentures* AAA/Stable

Source: NSDL; L&T

*The NCD is yet to be issued
LarsenToubroLimited 01 —Septerrber— 2026
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IndiaRatings FitChGroup
& Research

A Fitch Group Company

Annexure: ISIN

Date of | Coupon | Maturity Outstanding/Rated Regulator of
Instrument ISIN Issuance Rate Date Ratings Amount(INR million) Instrument

Non-convertible INEOISAOSBM2 | 22/01/2025 | 7.20 22/01/2035 | IND 40000.00 SEBI
debentures A AA/Stable
Non-convertible INEOISAOSBEY | 28/03/2023 | 7.725 28/04/2028 | IND 20000.00 SEBI
debentures AAA/Stable
Non-convertible INEOISAOSBL4 | 05/12/2024 | 7.19 05/12/2034 | IND 15000.00 SEBI
debentures AAA/Stable
Non-convertible - IND 10000.00 SEBI
debentures* AAA/Stable

Source: NSDL; L&T

*The NCD is yet to be issued
LarsenToubroLimited 01-September-2026
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India Ratings Assigns Larsen & Toubro’s Additional NCDs at ‘IND AAA’/Stable; Affirms
CPs at ‘IND A1+’ & Existing NCDs

Sep 01, 2026 | Larsen & Toubro Limited | Civil Construction

India Ratings and Research (Ind-Ra) has affirmed Larsen & Toubro Limited’s (L&T) debt instruments’ ratings as follows:

Details of Instruments

! Size of Rating .
Instrument Type Rlegtulator (:f | Batent Cc;mt)un Mgtutrlty Issue {(INR Assigned with ;?\a:!ng
nstrumen ssuance ate ate miIIion) OutlookMWatch cton
Prffr?feei;zn' eAplat 10,000 oy Assigned
annexure d AAA/Stable 9
debentures®
Non
Refer ISIN IND
convertible - - - 75,000 Affirmed
ahnexure AAA/Stable
debentures®
Commercial Up to 365
RBI y o P 165,000 IND A1+ Affirmed
paper days

*Details in annexure

Analytical Approach

To arrive at the ratings, Ind-Ra continues to take a fully consolidated view of L&T and its subsidiaries, excluding its finance
subsidiaries, due to the moderate-to-strong strategic, operational, and legal linkages between them. However, the agency
continues to factor into the ratings the support required for the financial business. This is because the norms for rating a
finance subsidiary are different from that of a corporate; substantially higher gearing levels are more acceptable for a ‘IND
AAA-rated non-bank financial subsidiary than for a corporate.

Detailed Rationale of the Rating Action

The affirmation reflects L&T's continued strong business profile, with its leadership position in the engineering procurement
construction industry and a diversified presence across segments and regions, both in India as well as overseas. The
ratings also reflect the healthy consolidated operational performance, with growth in volumes in FY26 and 1QFY27, and
Ind-Ra’'s expectation of continued growth and healthy profitability in the near to medium term. The affirmation also reflects
L&T’s strong financial profile, with a low net leverage ratio (total gross debt minus unencumbered cash & cash equivalents
including investments/operating EBITDA) and superior liquidity, which are likely to sustain over the medium term. The VWest
Asia conflict has had some impact on project execution, mainly due to logistics and supply-chain disruptions, particularly in
the Gulf Cooperation Council solar projects. However, the impact on the overall Middle East order book and order inflow
remains limited. The Middle East prospects continue to be strong, particularly across hydrocarbons and renewables. L&T
has not seen material order cancellations or a significant deterioration in the pipeline. The company expects some near-
term execution softhess, with execution likely to improve in 2HFY27.

The ratings also factor-in L&T's commitment to provide support worth INR138 billion {(enhanced from INR133 billion during
March 2026) to L&T Metro Rail Hyderabad Limited (LTMRHL, ‘IND AAA(CE)/Stable) through a guarantee or in any other
form for LTMRHL's NCDs, CP, and working capital demand loan.

On 29 April 2026, L&T entered a share purchase agreement with Hyderabad Metro Rail Limited, a government of
Telangana (GoT) enterprise, to sell its entire shareholding in its subsidiary, LTMRHL, for INR14,614.7 million. As part of this
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transaction, the GoT will be raising debt to refinance the existing debt of LTMRHL which is currently underway. According to
L&T's management, all pre-conditions required by the share purchase agreement have been fuffilled. Although the
transaction was initially expected to be completed by June 2026, it is now anticipated to close by 30 September 2026,
pending final procedures involving the GoT.

List of Key Rating Drivers

Strengths

« Strong revenue growth and margin profile across diversified segments
» Robust order book position
* Strong credit metrics

Weaknesses
« Moderately long working capital cycle
Detailed Description of Key Rating Drivers

Steady Revenue Growth and Margin Profile across Diversified Segments: Ind-Ra believes the consolidated revenue
will grow by 9%-12% yoy over FY27-FY28, backed by the strong order inflows during FY25-1QFY27. The consolidated
(excluding financial services) revenue grew to INR2,686 billion in FY26 (FY25: INR2,405 billion; FY24: INR2,080 billion),
due to the robust order book and improved execution across infrastructure and energy projects.

L&T (consolidated) has a diversified revenue base across various segments, such as infrastructure (FY26: 50%; FY25:
52%; FY24: 51%), services (22%; 26%; 25%;), energy (20%; 19%, 22%), and others (8%; 9%; 9%). The company’s in-
house design, engineering, and fabrication capabilities for critical equipment and systems give it a major competitive
advantage. These robust competencies across segments and sectors, along with a solid track record of completing projects
as per specifications, have supported L&T's strong brand image in India and abroad. L&T has over eight decades of
experience and an established track record of completing projects on time.

The revenues across energy projects grew by 35% yoy in FY26, and Ind-Ra expects the segment to grow by over 25% yoy
in FY27 and FY28, supported by the substantial order inflows of INR1,369 billion in FY26.

The EBITDA margins (excluding financial services) moderated to 9.3% in FY26 (FY25: 9.5%; FY24: 9.8%), primarily as the
energy segment’s operating margins lowered to 6.8% (8.4%; 10%). This was due to slower execution across a few projects
causing time and cost over-runs, which was accentuated due to the Middle East crisis affecting supply chains. In contrast,
the infrastructure segment’'s EBITDA margins rose to 6.8% in FY26 (FY25: 6.4%; FY24: 6.1%), despite a sluggish yoy
revenue growth of 3.1% in FY26, led by the execution of higher margin projects. The margins of the hi-tech
manufacturing segment were steady at 16.3% in FY26 (FY25: 16.5%; FY24: 15.3%), reflecting the various stages of
execution of orders, especially from the precision engineering & systems division. The margins of the IT segment were also
steady at 19.3% in FY26 (FY25: 19.2%; FY24: 20.2%), supported by operational efficiencies at LTIMindTree ('IND
AAA/Stable) and L&T Technology Services.

Ind-Ra believes the IT and technology services segment, which has a significant share in the group’s overall consolidated
(excluding financial services) EBITDA (FY26: 39%; FY25: 41%; FY24: 45%), is likely to remain stable over FY27-FY28.
Ind-Ra believes the consolidated margins (excluding financial services) will be stable at 8.5%-9% over FY27-FY28.

Robust Order Book Position: Ind-Ra expects the consolidated order book to grow at a sustainable pace over 2HFY27-
FY28 due to order inflows from both domestic and international segments. Overseas orders are likely to be driven majorly
by the hydrocarbon and the power and transmission segments, especially in the renewable sector. The consolidated order
book stood at INR7,403 billion at FYE26 (FYE25: INR5,791 billion; FYE24: INR4,758 billion), to be executed predominantly
over a period of two-to-three years. The strong order book across segments mitigates the risks arising from cyclicality in
any particular segment, resulting in sufficient revenue stability. Moreover, 65%-70% of the orders are covered through price
variation clauses, thereby mitigating any significant commodity risk. During FY26, L&T's international orders accounted for
58% of its new order inflows and their share in the consolidated unexecuted order book stood at 52%. Furthermore, the
overall order book improved to INR7.8 trillion at end-1QFY27 as the domestic order book is adequately diversified, with
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exposure to varied counterparties, such as the central government (9%), state governments, local authorities (21%),
state/central-owned public sector units/corporations (30%), and private sector counterparties. At 1QFYE27, less than 1% of
the order hook was slow moving in nature.

Strong Credit Metrics: Ind-Ra expects L&T's consolidated credit metrics to remain strong over 2HFY27-FY28, with its net
leverage (excluding financial services) (gross debt minus unencumbered cash & cash equivalents/operating EBITDA)
remaining low and less than 0.1x (FY25: NM; FY24: 0.32x), due to the strong cash flows resulting in minimal reliance on
debt. At FYE26, excluding the financial services business, the company had a gross interest coverage (EBITDA/gross
interest expense) of 8.7x (FY25: 6.8x; FY24: 5.7x). The total outside liabilities (excluding debt of financial
services)/EBITDA (excluding financial services) improved to 8.6x at FYE26 (FY25: 7.5x; FY24: 7.9x) from levels of 9.8x in
FY20.

Moderately Long Gross Working Capital Cycle: Ind-Ra expects the company's gross working capital cycle to remain
largely stable and high above 200 days over FY27-FY28 (FY26: 219 days; FY25: 208 days; FY24: 222 days), given the
nature of the underlying contracts and counterparty profiles. However, the same is being effectively managed through a
combination of trade payables and customer advances. L&T manages its liquidity through customer advances and
creditors, mainly due to its superior bargaining power with its subcontractors.

The consolidated net working capital cycle as a percentage of non-finance revenue improved to 2.2% in FY26 (FY25:
8.8%; FY24: 9.9%), and Ind-Ra expects it to range between 5%-10% in FY27-FY28. The company’s focus on judiciously
bidding for projects with low working capital intensity as well as its efforts towards reducing outstanding receivables and
inventory and working capital is likely to sustain the net working capital cycle as a percentage of revenue, over the medium
term, in line with the FY25 and FY26 levels.

Liquidity

Superior: The company (excluding financial services) had unencumbered cash and equivalents of INR599 billion at end-
FY26 (FYE25: INR406 billion; FYE24: INR309 billion). Ind-Ra expects the company to generate cumulative cash flow from
operations of INR400 billion-700 billion over FY27-FY29 (FY26: INR167 billion; FY25: INR92 billion; FY24: INR183 billion);
furthermore, the company is likely to incur an annual capex of more than INR70 billion during FY27. Ind-Ra estimates that
the company at a standalone level has repayment obligations of INR40 billion in FY27. Ind-Ra believes L&T has more than
enough liquidity to meet its long-term debt-servicing obligations, given the free cash flow likely to be generated and the
availability of refinancing avenues.

Ind-Ra typically expects investment-grade CP issuers to have a full liquidity back-up available for the outstanding CP as per
Ind-Ra’'s ‘Short-Term Ratings Criteria for Non-Financial Corporates’. While the liquidity back-up is available to the extent of
undrawn bank limits at a consolidated level as against outstanding CPs at FYE26, Ind-Ra also draws comfort from the
company’s strong financial flexibility. L&T's strong business profile ensures continued access to the capital markets, which
also, along with and its well-established and diversified banking relationships, provides significant liquidity back-up.

Rating Sensitivities
Positive: Not applicable
Negative: A significant increase in L&T's support to projects such as the Hyderabad Metro, or L&T taking on new large

projects or lower-than-Ind-Ra-expected profitability or an increase in the working capital intensity, leading to a sustained
increase in the net leverage (excluding financial services business) above 2.0x could result in a negative rating action.

Any Other Information

Not applicable

ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit neutral
or have only a minimal credit impact on L&T, due to either their nature or the way in which they are being managed by the
entity. For more information on Ind-Ra’s ESG Relevance Disclosures, please click here. For answers to frequently asked
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questions regarding ESG Relevance Disclosures and their impact on ratings, please click here.

About the Company

L&T is an Indian multinational company engaged in the engineering and construction sector, with interest in projects,
infrastructure, real estate development, manufacturing, IT, and financial services. It operates in over 50 countries
worldwide.

Key Financial Indicators

Particulars {(INR billion) — Consolidated {Excluding Financial FY26 FY25
Services)
Revenue 2,686 2,405
EBITDA 249 228
EBITDA margins (%) 9.3 95
Interest coverage (x) 8.7 6.8
Net leverage (x) N.M N.M
Source: L&T, Ind-Ra
NM — not meaningful
Status of Non-Cooperation with Previous Rating Agency
Not applicable
Rating History
Current Rating/Outlook Historical Rating/Outlook
TrseinzEnt Rated 10 15 27 = -
Type Rating Type | Limits (INR Rating December | January20 | November
i May 2024 2023
million) 2025 25 2024
Issuer e
; Long-term - - - - - WD AAA/Stabl
rating
e
Non-
; IND IND IND IND IND IND
convertible | : o s T O I I I
I.Oﬁg-lerm ©oo,ulu RAAISTADI RAASTADI AAA/oTADI RAASTADI AAA/OTADI AAA/oTAaDI
debenture
e e e e e e
s
c :
;2:2:2' Shortterm | 1,65000 | INDA1+ | INDA1+ | INDA1+ | INDA1+ | INDAT+ | INDA1+

Disclosure on instruments / activities and names of regulators:

A list of products/activities or ratings of instruments falling under the purview of various financial sector regulators (FSRs)
along with the names of respective FSRs has been duly disclosed by Ind-Ra on its website. A link to the same has been
provided below for ready reference:

Rating Activities
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Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute
redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Complexity Level of the Instruments

Instrument Type Complexity Indicator
Commercial papers Low
Non-convertible debentures Low

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/fcomplexity- indicators.

Annexure
Regulator of Date of Coupon Maturity Sizs of ’
Instrument Type ISIN Issue (INR | Rating/Outlook
Instrument Issuance Rate (%) Date s
million)
e 22 January 22 January IND
rtibl INEO18A08BM2 SEBI 7.20 40,000
eonvertivie 2025 2035 : AAA/Stable
debentures
Non-

: 28 March 28 April IND
convertible INEQ18A08BE9 SEBI 2023 7.725 2028 20,000 AAA/Stable
debentures

Non- 5 5 IND
convertible INEO18A0S8BL4 SEBI December 7.19 December 15,000 AAA/Stable
debentures 2024 2034

Non-
convoerrlible SEBI 10,000 IND

’ AAA/Stable
debentures*
Total 85,000
Source: NSDL; L&T *The NCD is yet to be issued
Contact
Primary Analyst

Vijay Babu Konda

Associate Director

India Ratings and Research Pvt Ltd

36 Urban Center, Level 4,Road no.36, Jubilee Hills, Hyderabad - 500 033, India
04067661900
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About India Ratings

India Ratings and Research (Ind-Ra) is India's SEBI registered credit rating agency committed to providing India's credit
markets accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics,
and an open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining
significant market presence in India’s fixed income market.

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance companies, urban local bodies, and structured finance and project finance companies.

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Gurugram,
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India and the Reserve Bank
of India.

Ind-Ra is a 100% owned subsidiary of the Fitch Group.

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by the issuer, and therefore,
India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.

APPLICABLE CRITERIA AND POLICIES

Corporate Rating Methodology
Short-Term Ratings Criteria for Non-Financial Corporates
The Rating Process

Evaluating Corporate Governance

DISCLAIMER

India Ratings and Research Private Limited (India Ratings) is a private limited company registered under the provisions of the Companies Act,
1958, having CIN U67100MH199SFTC140049, and registered office at Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla Complex,
Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are Telephone No.: +91 22 4000 1700 and Fax. No.:
+91 22 4000 1701. India Ratings is registered with the Securities and Exchange Board of India (SEBI) as a Credit Rating Agency under Section
12 of the SEBI Act, 1992, having SEBI Registration Number IN/CRA/002/1999.

India Ratings and Research Private Limited (India Ratings) is a Credit Rating Agency registered with the Securities and Exchange Board of
India (SEBI) under Section 12 of the SEBI Act, 1992. In this capacity, India Ratings undertakes ratings of listed and proposed to be listed
instruments that fall under the regulatory oversight of SEBI. |n addition, in line with Regulation 9(f) of the SEBI (Credit Rating Agencies)
Regulation, 1999, India Ratings rates financial instruments falling under the purview of other financial sector regulators (FSR). Instruments
which come under the purview of other FSRs do not come under the overall governance of SEBI. Issuers/Users/readers of this
communication/report are, therefore, cautioned to know the risks involved in dealing in such instruments. Such instruments can carry Liquidity
and Price Risk which pertains to how saleable a Security is in the market. If a particular Security does not have a market at the time of sale,
then the Investor's investments may have to bear an impact depending on its exposure to that particular Security. It is not possible to predict if,
and to what extent, a secondary market may develop in the debt securities or at what price the debt securities will trade in the secondary market
or whether such market will be liquid or illiquid. The more limited the secondary market is, the more difficult it may be for holders of the debt

securities to realise value for the debt securities prior to redemption of the debt securities. If the debt securities are unlisted, then the ability of
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the Investors to resell or trade them may be limited, leading to liquidity and price risk on the debt securities. The returns from a particular asset
class may underperform returns from other asset classes. The changes in government policy in general and changes in taxation may impact the
returns to investors. There can be external risks arising out of geopolitical situations which can lead to volatility in/impact the performance of the
individual securities. Issuers/Users/readers are advised to note that SEBI's investor protection mechanisms and SEBI’s grievance or dispute
redressal mechanisms are not applicable to ratings assigned by India Ratings that fall under the purview of other FSRs. Should you have any
grievance with instruments under the purview of other FSRs, please write to infogrp@indiaratings.co.in. For any grievance with instruments

under the purview of SEBI, please write to investor.grievances@indiaratings.co.in.

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link: https:/fanindiaratings.co.infrating-definitions. In addition, rating definitions and the terms of use of such ratings are
available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all
times. India Ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and

procedures are also available from the code of conduct section of this site.
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E -
Crisil
CONFIDENTIAL Ratings

RL/LARTOUB/404923/NCD/0926/158161/168561764
September 03, 2026

Mr. Ananthan NS

Head - Treasury

Larsen and Toubro Limited
L&T House,

N.M.Marg,

Ballard estate,

Mumbai City - 400001
8979975882

Dear Mr. Ananthan NS,

Re: Crisil Rating on the Rs. 11500 Crore Non Convertible Debentures of Larsen and Toubro Limited
We refer to your request for a rating for the captioned Debt instrument.

Crisil Ratings has, after due consideration, assigned a Crisil AAA/Stable (pronounced as Crisil triple A rating with Stable
outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have the highest degree of
safety regarding timely servicing of financial obligations. Such securities carry lowest credit risk.

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the
enclosed format) as soon as it has been placed. In the event of your company not making the issue within a period of 180
days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which Crisil Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI.
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Crisil Ratings’ products / activities or ratings of instruments other than *securities that are listed or proposed to be listed’

may fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or

ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Insurance Regulatory and Development Authority of India (IRDAI), among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activiti

ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been isil
disclosed by Crisil Ratings on its website. Y
A link to the same has been provided below for ready reference:

https://www crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-
names-of-regulators.html

Should you require any clarification, please feel free to get in touch with us.

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the i of timely pay of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ralings are based on information provided by the issuer or obtained by Crsil Ralings from sources it
considers reliable. Crisil Ratings does not the or y of the inf ion on which the rating is based. A rating by Crisil Ratings is not a
recommendation to buy / sell or hold the rated i it does not on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Cnsil Ratings is not responsible for any errors and especially
states that it has no fi ial liability to the i /users / i / distrib of its ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings.com. Crisil Ratings or its associales may have other i with the J ity. For the lates! rating
i jon on any ins t of any pany rated by Crisil Ralings, please wvisit wwwcrisilratings.com or contact Customer Service Helpdesk at
desk@crisil.com or at 1800-267-3850

Crisilrats

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com a company of S&P Global
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9/5/26, 212 PM Rating Rationale

Crisil

Ratings
Rating Rationale
September 03, 2026 | Mumbai
Larsen and Toubro Limited
‘Crisil AAA / Stable' assigned to Non Convertible Debentures

Rating Action
[ Total Bank Loan Facilities Rated | Rs.144500 Crore | Regulator Of Instrument |
| Long Term Rating | Crisil AAA/Stable (Reaffirmed) [ RBI |

Rs.11500 Crore Non Convertible Crisil AAA/Stable (Assigned) SEBI

Debentures

Rs.5700 Crore Non Convertible Crisil AAA/Stable (Reaffirmed) SEBI

Debentures

Rs.1800 Crore Non Convertible Crisil AAA/Stable (Reaffirmed) SEBI

Debentures

Non Convertible Debentures Crisil AAA/Stable (Reaffirmed) SEBI

Aggregating Rs.3800 Crore

Fixed Deposits Crisil AAA/Stable (Reaffirmed) MCA

Rs.16500 Crore Commercial Paper Crisil A1+ (Reaffirmed) RBI

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating commitiee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors aiso does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to annexure for Detaifs of Instruments & Bank Facilities

Detaijled Rationale

Crisil Ratings has assigned its ‘Crisil AAA/Stable’ rating to the noen-convertible debentures of Rs 11,500 crore of Larsen and
Toubro Limited (L&T; part of the L&T group). Crisil Ratings has reaffirmed its ‘Crisil AAA/Stable/Crisil A1+’ ratings on the company’s
existing bank facilities and debt instruments.

The ratings continue to reflect the dominant position of L&T in the engineering, procurement and construction (EPC) market in
India, its diversified presence, strong financial risk profile and robust financial flexibility. These strengths are partially offset by large
working capital requirement in the EPC segment.

Consolidated revenue, excluding financial services, increased ~6% on-year to around Rs 61,900 crore in the first quarter of the
current fiscal. The execution in the EPC segment was impacted by supply chain disruptions, particularly in the overseas renewable
energy projects. However, it got offset by relatively strong performance in technology and other segments. Earnings before interest,
tax, depreciation and amortisation (Ebitda) margin, excluding financial services, remained steady. However, Ebitda margin for the
EPC segment moderated due to certain Expected Credit loss (ECL) provisioning and slower execution due to supply chain
disruptions.

The company reported order inflows exceeding Rs 1.0 lakh crore across various sub-segments, with 42% of these orders
originating from North America and Europe. This strong inflow has further boosted order bock to Rs 7.8 lakh crore as of June 2026,
improving the order book-to-revenue ratio to ~3 times and providing healthy revenue visibility over the medium term.

On the working capital front, gross current assets (GCA; excluding cash and equivalents) for the standalone business increased
slightly to 276 days as on March 31, 2026, from 259 days previous fiscal due to delayed invoicing and receivables at project
completion stages. However, net working capital days have continued to improve, supported by higher mobilisation advances, as a
larger share of projects are currently in their early stages

Consolidated revenue (excluding financial services) is expected to increase 10-12% over the medium term, driven by execution of
strong order book in the EPC segment. Furthermore, Ebitda margin is expected to remain stable at 9-9.5%. However, the working
capital intensity is expected to inch up slightly due to geopolitical tensions in the Middle East, where L&T has sizeable exposure.
Having said that, the working capital position is expected to remain comfortable.

Geopolitical disruptions in the Middle East are likely to moderately impact L&T's execution pace. This was also reflected in the first
quarter of the current fiscal, with some impact on project execution, mainly due to logistics and supply-chain disruptions,
particularly in overseas solar projects. However, the management expects execution to improve from the second half of fiscal 2027.

During the initial period of the conflict, execution was temporarily disrupted at a few project sites, which delayed billing and revenue
recognition. However, collection efficiency remains strong, with no material concerns over customer liquidity or payment capability,
and no meaningful project cancellations. Crisil Ratings understands that after the brief initial period, most sites started operating as
scheduled. Given L&T’s sizeable exposure to the Middle East, Crisil Ratings will continue to monitor the execution and fresh order
inflows from the region.

Analytical Approach
Crisil Ratings has used a combination of full, proportionate and moderate consolidation of the L&T group companies. It has used
the capital allocation method for the subsidiaries in the financial services business, by factoring in the capital required for

https:/Awww.crisil.com/mntiwinshare/Ratings/RatingList/RatingDocs/LarsenandToubroLimited_September 03_ 2026 RR_404923.html 112
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maintaining their credit profiles.

Crisil Ratings has fully consolidated L&T’s subsidiaries because these entities form a core of the business risk profile of L&T.

Crisil Ratings has fully consolidated the special-purpose vehicle (SPV), L&T Metro Rail (Hyderabad) Ltd (LTMRHL; 'Crisil
AAA(CE)/Stable/Crisil A1+'), as L&T is providing guarantee for its debt instruments. Debt in the remaining infrastructure SPVs has
not been consolidated as it is non-recourse to L&T. However, in line with the moderate consolidation approach, Crisil Ratings has
factored in support from L&T to fund any equity requirement, cost overruns and debt obligation in these SPVs.

Crisil Ratings has done proportionate consoclidation for two joint ventures to the extent of the shareholding of L&T to reflect support
required to the extent of its interest in these businesses.

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers - Strengths

Dominant position in the domestic EPC segment and diversified revenue profile: The group’s dominance in the domestic
EPC segment is supported by its track record of more than seven decades, ability to cater to several sectors and strong brand. The
business spans a spectrum of projects, which include complex turnkey EPC projects to simple construction activities. In-house
design, engineering and fabrication capabilities for critical equipment and systems give a strong competitive advantage. Robust
competencies across segments and sectors, along with a track record of completing projects as per specifications, have led to a
strong brand image for L&T in India and overseas.

As of June 2026, the group had existing order book of Rs 7.8 lakh crore, led by infrastructure & utilities (45%), energy (47%),
manufacturing & products (5%) and the rest from other segments. International orders accounted for 52% of the order book with
the bulk of these from the Middle East (37% of total order book). These should provide strong revenue visibility over three fiscals.

The group enjoys healthy diversity, supported by increasing revenue contribution of the service-oriented businesses — IT&TS and
financial services, which accounted for around 25% of consolidated revenue during fiscal 2026.

Crisil Ratings believes the L&T group will maintain its dominant position in the EPC market in India by judiciously bidding for
projects across infrastructure, defence, solar, energy storage and water treatment sectors.

Healthy capital structure and robust financial flexibility: The group has a conservative financial policy, as reflected in Crisil
Ratings-adjusted net debt to Ebitda ratio of -0.17 time as on March 31, 2026, driven by strong cash accrual built-up through the
core business. The ratio improved compared to March 2025, because of an increase in cash balance, along with the decline in the
overall debt as the company has repaid Rs ~8,200 crore.

Financial flexibility is supported by the group’s ability to raise funds at competitive rates as well as robust consolidated cash and
equivalent (except financial services) of more than Rs 12,800 crore as of March 2026. It is also bolstered by the significant market
value of the listed investments in the IT&TS and financial services companies. Crisil Ratings expects the capital structure, debt
protection metrics and financial flexibility to remain strong.

Healthy share of the high-margin IT&TS segment: Share of the IT&TS segment in revenue and operating profit was around
21% and 43%, respectively, on a consolidated basis during fiscal 2026. The IT&TS segment is a high-margin business and less
working capital intensive than the EPC segment, resulting in higher return on capital employed (adjusted RoCE). Consolidated
adjusted RoCE has been above 15% over the five fiscals through 2026. The RoCE is expected to remain strong with better
profitability over the medium term.

Key Rating Drivers - Weaknesses

Large working capital requirement: The GCAs ex-cash and equivalent for the standalone book slightly moderated to 276 days
as on March 31, 2026, from 259 days as on March 31, 2025, owing to delayed invoicing and project-end receivables; however, net
working capital days have continued to improve, supported by higher mobilisation advances since a higher proportion of their
projects are now into initial stage.

Given the intent of the management to judiciously bid for projects with smaller working capital requirement and its efforts to reduce
receivables and inventory, GCAs are expected to improve and will remain monitorable over the medium term.

Significant capital employed in low-return developmental projects: Substantial capital remains employed in developmental
projects under LTMRHL. Commissioned around seven years ago after significant time and cost overruns, LTMRHL saw its
operations adversely impacted by pandemic-led lockdowns, with daily traffic declining sharply to under 2 lakh commuters. Traffic
has recovered gradually, reaching 4.2 lakh commuters per day in fiscal 2026. The Government of Telangana has sighed share
purchase agreements (SPAs) with L&T for acquisition of LTMRHL; however, the transaction closure is pending certain approvals.

Liguidity Superior

L&T has a robust liquidity, driven by cash and equivalent (except financial services business) of around Rs 12,888 crore as of
March 2026. The expected net cash accrual of more than Rs 10,000 crore in fiscal 2027 should be sufficient to cover incremental
working capital, capital expenditure, scheduled debt obligation as well as support towards subsidiaries.

ESG Profile
The EPC sector has a significant environmental and social impact given its nature of operations with higher emissions, waste
generation and water consumption affecting local community and increasing the possibility of health hazards.

However, Crisil Ratings believes that the ESG profile of L&T supports its already strong credit risk profile. The company is taking a

slew of initiatives towards environmental and social causes, some of which are highlighted below.

s L&T has set a target to achieve carbon neutrality by 2040 and water neutrality in its operations by 2035 at the standalone level.
Furthermore, the company raised ESG bonds of Rs 500 crore in fiscal 2025 to promote transparency, accountability and
alignment with international ESG standards

https:/Aww.crisil.com/mntAvinshare/Ratings/RatingList/RatingDocs/LarsenandToubroLimited_September 03_ 2026_RR_404923.html 212
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» Several listed subsidiaries of L&T have also established sustainability targets: L&T Finance Ltd has committed to achieving
carbon neutrality by 2035, while L&T Technology Services Ltd aims to become both carbon and water neutral by 2030.

» In line with its target to achieve carbon neutrality, the company has increased its renewable energy consumption by ~62% in
fiscal 2025 on-year, with the share of renewable energy moving to 3% of its overall energy mix.

s |n its EPC business, the share of revenue from green businesses—which include clean energy-solar and hydel power plant,
clean mobility-mass transit systems, green infrastructure-green buildings, water and sanitation-water, wastewater and effluent
treatment plants and others (smart city system, process equipment for biodiesel/clean fuels, surface miners) —was around
53% of standalone revenue in fiscal 2025.

« L&T's lost time injury frequency rate of its employees (at 0.07 time) and workers (at 0.12 time) and attrition rate of employees
(at ~8%) was relatively low However, it reported 34 fatalities in its work force in fiscal 2025.

* The companies’ governance structure is characterised by a majority independent board (~53% are independent directors),
~7% women directors, fully independent audit committee, majority independent risk management and nomination and
remuneration committees and extensive financial disclosures.

KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL

Rating Rationale

There is growing importance of ESG among investors and lenders. The commitment of L&T to ESG will play a key role in
enhancing stakeholder confidence, given the high shareholding by foreign portfolio investors and access to both domestic and
foreign capital markets.

Outlook Stable

Crisil Ratings believes L&T will maintain its leadership position in the EPC segment and is positioned to benefit from the
infrastructure spending in India over the medium term. Its profitability is expected to be stable, supported by the increasing
contribution of the IT business.

Rating_sensitivity factors

Downward factors

e  Significant stretch in the working capital cycle on a sustained basis
*  Significant decline in RoCE to below 14% on a sustained basis

About the Company.

Set up in 1938 by Mr HH Larsen and Mr SK Toubro, L&T was incorporated in 1946 and reconstituted as a public limited company in
1950. It is one of Asia’s largest vertically integrated EPC conglomerates, with a strong market position across segments such as
infrastructure, power, hydrocarbons, heavy engineering, precision engineering and systems, IT&TS, metallurgical and material
handling, and machinery and industrial products. L&T undertakes infrastructure development projects (metro rail and power
generation) through its SPVs: LTMRHL and L&T PDL.

Key Financial Indicators - L&T (standalone; Crisil Ratings-adjusted)
Particulars {year ended March 31) Unit 2026 2025
Revenue Rs crore 1,54,542 1,43,045
Profit after tax (PAT) Rs crore 6,287 10,870
PAT margin % 4.1 7.6
Adjusted debt ! adjusted networth Times 0.20 0.31
Interest coverage Times 9.6 6.6

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings’ complexity levels are assigned to various types of financial instruments and are included (where applicable) in the

'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent to
the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings™ complexity levels please visit www crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Please note:

More details including a list of activities or instruments, along with the names of respective financial sector regulators (FSRs)
whose purview they fall under, is available in 'Annexure — List of Instruments and Names of Regulators' below.

Annexure - Details of Instrument(s)

Rating
Name Of Date Of  COUPOM  waturity  SSUS  Complexity Outstanding egulator
I5IN Instrument  Allotment ot Date = Size(Rs. Levels with or
(%) Crore) Instrument
Outlook
NA GomiferGie] NA NA 7-365 | 46500.00 Simple Crisil A1+ RBI
Paper days
Non P
; 23-Apr- : Crisil
INEO18AOBBF6 = Convertible | 23-Apr-20  8.00 a6 1800.00 Simple B apa i SEBI
Debentures
INEO18AOSBE9 = C Nont'm G N 773 | AP o000.00 Simpl il SEBI
anuer e 23 : 28 : IMpls AAAIStable
Debentures
https:/Aww.crisil.com/mntAvinshare/Ratings/RatingList/RatingDocs/LarsenandToubroLimited_September 03_ 2026_RR_404923.html N2
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Nan 05-Dec- 05-Dec- Crisil
INEO18A08BL4 = Convertible 5 7.19 i 1500.00 Simple o SEBI
Debentures
Non 29 Crisil
INEO18AOBBM2 | Convertible | 22-Jan-25 @ 7.20 ;3;"”‘ 4000.00 Simple AA A/rést' b SEBI
Debentures anle
hEn 19-J Crisil
INEO18A0BBNO = Convertible | 19-Jun-25 = 6.35 :,Zg‘”‘ 500.00 Simple AAA/rS'St' b SEBI
Debentures anle
bon Crisil
NA Convertlbli# NA NA NA 1050.00 Simple i Sable SEBI
Debentures
Non crisi
C tib . risi
NA ol NA NA NA 11500.00 Simple P ool SEBI
Debentures
Lk Crisil
NA Convertlbli# NA NA NA 450.00 Simple AAN/Stable SEBI
Debentures
Fixed : Crisil
NA Deposit NA NA NA 0.00 Simple e MCA
Fund-Based Crisil
NA Fadilities N& N N 6407.50 A AAA/Stable RE
Non-Fund Crisil
NA e NA NA NA 124890.50 NA R il RBI
Proposed Crisil
NA Fund-Based NA NA NA 10032.50 NA - /rslstl ) RBI
Bank Limits aple
Proposed Crisil
NA Non Fund NA NA NA 3109.50 NA AAA;;' . RBI
based limits able

## Yet to be issued

Note: Kindiy note that for activities or instruments faling under the purview of FSRs other than SEBI, the grievance/dispufe redressal mechanisms and investor protection
mechanisms provided by SEBI shall not be available.

Annexure — List of entities consolidated

N f th Extent of Rationale for
ame of.the-company consolidation consolidation
L&T Metro Rail (Hyderabad) Ltd* Full All thes_e e_n_tities
Hi-Tech Rock Products & Aggregates Ltd have s|gn|f!cant
managerial,
L&T Geostructure Pvt Ltd operational and
L&T Infrastructure Engineering Ltd financial linkages
Larsen & Toubro (East Asia) Sdn.Bhd a”nd ?rel
Larsen & Toubro (Oman) LLC refgr(:ezctcan:sythe
Larsen & Toubro (T&D) SA (Proprietary) Ltd L&T group.

L&T Hydrocarbon Saudi Company

L&T Modular Fabrication Yard LLC

L&T Offshore Pvt Ltd (formerly known as L&T Sapura Offshore Pvt Ltd)

L&T Sapura Shipping Pvt Ltd

Larsen & Toubro Electromech LLC

Larsen & Toubro Heavy Engineering LLC

Larsen & Toubro Kuwait Construction General Contracting Company W.L.L.
Larsen Toubro Arabia LLC

L&T Special Steels And Heavy Forgings Pvt Ltd

L&T MBDA Missile Systems Pvt Ltd

L&T Construction Equipment Ltd

L&T Valves Ltd

L&T Valves Arabia Manufacturing LLC

L&T Valves USALLC

LTIMindtree Ltd

Cuelogic Technologies Pvt Ltd

LTIMindtree Information Technology Services (Shanghai) Co. Ltd. (Formerly know as
L&T Information Technology Services (Shanghai) Co. Ltd.)

LTIMindtree Spain SL (Formerly known as L&T Information Technology Spain S.L.)
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LTIMindtree Financial Services Technologies Inc

LTIMindtree S.De.RI.De.Cv

LTIMindtree Canada Ltd

LTIMindtree Gmbh

LTIMindtree LLC

LTIMindtree Norge As

LTIMindtree South Africa (Pty) Ltd

LTIMindtree UK Ltd (Formerly known as LTIMindtree Infotech UK Ltd)
LTIMindtree Middle East FZ-LLC

Nielsen + Partner Unternehmensberater Gmbh

LTIMindtree Switzerland AG ( Formerly known as Nielsen + Partner
Unternhmensberater AG)

LTIMindtree (Thailand) Limited (Formerly known as Nielsen&Partner Company Ltd)
Nielsen&Partner Pty. Ltd

Nielsen+Partner Pte. Ltd

Syncordis SARL, France

Syncordis Ltd UK

LTIMindtree PSF S.A. (Formerly known as Syncordis PSF S.A)

LTIMindtree S.A. (Formerly known as Syncordis S.A)

LTIMindtree USA Inc.

LTIMindtree Consulting Brazil LTDA

L&T Technology Services Ltd

Graphene Semiconductors Services Pvt Ltd
L&T Technology Services Pte Ltd

Graphene Solutions SDN.BHD

Graphene Solutions Taiwan Ltd

L&T Technology Services (Canada) Ltd

L&T Technology Services (Shanghai) Co. Ltd
L&T Technology Services LLC

L&T Thales Technology Services Pvt Ltd
Orchestra Technology Inc.

L&T - Sargent & Lundy Ltd

Larsen & Toubro Qatar LLC {under liquidation)
Elante Properties Private Limited ( formerly known asL&T Parel Project Pvt Ltd)
L&T Howden Pvt Ltd

Bhilai Power Supply Company Ltd.

L&T Aviation Services Pvt Ltd.

L&T Hydrocarbon Caspian LLC

Larsen And Toubro Saudi Arabia LLC

PT. Larsen & Toubro Hydrocarbon Engineering Indonesia
L&T Capital Company Ltd.

L&T Global Holdings Ltd.

L&T Energy Green Tech Ltd

Larsen & Toubro International Fze.

Raykal Aluminium Company Pvt Ltd
Hydrocarbon Arabia Ltd Company

GH4 India Pvt Ltd

Larsen and Toubro CISFE LLC

L&T Realty Developers Ltd

Chennai Vision Developers Pvt Ltd

L&T Innovation Campus (Chennai) Ltd

L&T Realty Properties Limited ( formerly known as L&T Seawoods Ltd
Avenue Techpark (Bangalore) Pvt Litd
Bangalore Spectrum Techpark Pvt Ltd
Bangalore Galaxy Techpark Pvt Ltd

Chennai Nova Techpark Pvt Ltd

Business Park (Powai) Pvt Lid

Millennium Techpark (Chennai) Pvt Ltd
Bangalore Fortune Techpark Pvt Ltd
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LH Uttarayan Premium Realty Pvt Ltd

L&T Electrolysers Ltd

LH Residential Housing Pvt Lid

L&T Semiconductor Technologies Ltd

L&T Technology Service Poland

L&T Power Development Ltd

L&T Network Services Pvt Ltd

L&T Energy Hydrocarbon Engineering Ltd (formerly L&T - Chiyoda Ltd)

L&T Infra Investment Partners

Elevated Avenue Realty LLP(formerly known as L&T Avenue Realty LLP)

L&T Westend Project LLP

Prime Techpark (Chennai) Pvt Ltd

Intelliswift Software(India) Private Limited

PT Larsen and Toubro

L&T Himachal Hydropower Ltd

Indiran Engineering Projects and Systems Kish PJSC

L&T - MHI Power Boilers Pvt Ltd

L&T - MHI Power Turbine Generators Pvt Lid

Proportionate

L&T Finance Ltd

L&T Financial Consultants Ltd

L&T Infra Investment Partners Advisory Pvt Ltd

L&T Infra Investment Partners Trustee Pvt Ltd

Capital allocation

*L&T Metro Rail (Hyderabad) Ltd will be consolidated only until the fransaction with the Government of Telangana gels complefed. On April 29, 2026, the state
government signed an SPA with L&T for acquisition of LTMRHL. However, the transaction closure is pending certain approvals. As per the management, the same
is expected to conclude by the end of first half of the current fiscal.

Annexure - Rating History for last 3 Years

Current 2026 {History)
Instrument Type o':ﬁzﬂgjt"g Rating Date Rating
Fund Based Crisil Crisil
Facilities LT 188000 | sapisiable 00828 aanistable
Crisil
- 280426 ppfiStable
Non-Fund Crisil Crisil
Based Facilties | | 1280000 | s atisiabe | 300626 annistable
Crisil
- 280426 o ppiStable
Sommerclal ST | 165000 | CrisiAl+ | 30-0626 Crisil A1+
Paper
- 280426 Crisil A+

2025 2024 2023 startor
Date Rating Date Rating Date Rating Rating
081025 pamiinie | 020724 | annicinie| 301028 TR AnSable
160525 papiciabie 27952 aancmbie 229 manSae
- 0022 Sl 05T iRl -
06:10:25 AAE;é;st!ble 020724 AA/(A:;si;st!ble S0:10:23 AAE/g:ble AAE/g!ble
010725 ppiicmble 27052 | aamigmble 2010 madSabe
160525 o\ Ciie 21052 paitine P aaiSube
- om0 e M52 i abie
. - 23-02-23 A&ggble
081025 CrisilAl+ | 02-07-24  Crisl A1+  30-10-23 | CrisilAl+ | Crisil A+
01-07-25  CrisilAl+ | 27-0524  CrislAl+  20-10-23 | Crisil Al+ =
16-0525  CrislAT+ | 21-05-24 | Crisl Al+ | 29-09-23  Crisil A1+ :
28-0125  CrisilAl+ | 030524 Crisl Al+ 020623 | Crisil Al+ :
= 070224 | CrislAl+ | 04-0523 Crisil Al+ .
& 010224 | Crisil Al+ | 21-03-23  Crisil Al+ g
- . 2302-23 Crisil Al+ e
6/M12
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Flxed pepostts || LT 00 paiioule 00828 pafSiue 081025 W\ Belu 02072 sl 301028 wlSle ansSasie
Crisil Crisil Crisil Crisil
B pumigable 0725 aatisiable 27052 | anasstale| 201073 | papstabie
Crisil Crisil Crisil
16-0525 | apasstable 210524 | passtaple| 230923 apastable
Crisil Crisil Crisil
80125 papgbie 9395H | aariianie | 920623 paiiSapie
070224 pamilye 040523 p U0
Crisil Crisil
01-0224 | anasstable| 21°03-23 | aaa/Stable
Crisil
250223 | pasistable
Inflation-linked
Capital-indexed Crisil
Nop-Convertible T 02:0623 Withdrawn | Apz/Siable
Debenture
Crisil
040523 | pasihable
Crisil
21-08-23 | pppyStable
Crisil
230223 ppitabe
Non Convertible Crisil Crisil Crisil Crisil Crisil Crisil
Debentures LT 228000 papsstanle 300628 appsstable | 281025 aansstable | 020724 aaasstaple | 301023 aapistable | AAA/Stable
Crisil Crisil Crisil Crisil
B0426 appstable | 910725 aansstaple | 270524 apasstaple 201023 | anpstable
Crisil Crisil Crisil
160625 ppistaple 210524 pamstable| 290923 aasimable
28:00:25 AA,gfrisS:!ble 050524 AAE;éSt!ble 02:06:29 AAg/g:ble
07-02-24 AAEEi;St!bIe 04-05-23 AAElggble
01-02-24 AAE;si;St!ble 21-03-23 AAElg:ble
Crisil
230223 anp/stable
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities - Regulator for the Instrument is RBI
Facility Amount (Rs.Crore) Name of Lender Rating
Fund-Based Facilities 40 Bank of Baroda Crisil AAA/Stable
Fund-Based Facilities 100 Bank Of India Crisil AAA/Stable
Fund-Based Facilities 575 ICICI Bank Limited Crisil AAA/Stable
Fund-Based Facilities 140 Standard Chartered Bank Crisil AAA/Stable
Fund-Based Facilities 100 Union Bank of India Crisil AAA/Stable
Fund-Based Facilities 20 Bank of America N.A. Crisil AAA/Stable
Fund-Based Facilities 705 Axis Bank Limited Crisil AAA/Stable
Fund-Based Facilities 30 BNP Paribas Crisil AAA/Stable
Fund-Based Facilities 1" DBS Bank Limited Crisil AAA/Stable
Fund-Based Facilities 0.5 Barclays Bank PLC Crisil AAA/Stable
Gose Hongkeng & Shanghai ¢
Fund-Based Facilities 275 Banking Co Crisil AAA/Stable
Fund-Based Facilities 57 Deutsche Bank A. G. Crisil AAA/Stable
Fund-Based Facilities 500 State Bank of India Crisil AAA/Stable
Fund-Based Facilities 250 IDBI Bank Limited Crisil AAA/Stable
Fund-Based Facilities 10 IDFC FIRST Bank Limited Crisil AAA/Stable
Fund-Based Facilities 100 Punjab National Bank Crisil AAA/Stable
Fund-Based Facilities 25 Credit Agricole S. A. Crisil AAA/Stable
Fund-Based Facilities 47 sFMordal Shaseank KA Crisil AAAfStable
Fund-Based Facilities 400 Jio Credit Limited Crisil AAA/Stable
Fund-Based Facilities 500 HDFC Bank Limited Crisil AAA/Stable
Fund-Based Facilities 510 Indusind Bank Limited Crisil AAA/Stable
Fund-Based Facilities 192 okl i T cmk Crisil AAA/Stable
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Fund-Based Facilities
Fund-Based Facilities
Fund-Based Facilities
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Nen-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Nen-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit
Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Proposed Fund-Based Bank
Limits
Proposed Non Fund based
limits

1750
80
50
150
2000
13250
5900
500
1220
1100
730
5948
70
70

1000

2137
300
2468
1825
621
499.5
18225
14500
1400
1515
5250
500

5500

2240
443

3950

29300
89
2190

10032.5

3109.5
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Citi Bank
Canara Bank
The Federal Bank Limited
Societe Generale
IDFC FIRST Bank Limited
Axis Bank Limited
YES Bank Limited
RBL Bank Limited
Exim Bank
The Federal Bank Limited
Citi Bank
Bank of Baroda
BNP Paribas
Bank of America N.A.

Sumitomo Mitsui Banking
Corporation

Canara Bank
Indian Bank
Deutsche Bank A. G.
Standard Chartered Bank
Mizuho Bank Limited
Barclays Bank PLC
ICICI Bank Limited
HDFC Bank Limited
Bank Of India
Union Bank of India
IDBI Bank Limited
Central Bank of India

Kotak Mahindra Bank
Limited

Punjab National Bank
Credit Agricole S. A.

Hongkong & Shanghai
BankKing Co

State Bank of India
DBS Bank Limited
Indusind Bank Limited

Not Applicable

Not Applicable

Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAAfStable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable

Crisil AAA/Stable

Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable

Crisil AAA/Stable

Crisil AAA/Stable
Crisil AAA/Stable

Crisil AAAfStable

Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable

Crisil AAA/Stable

Crisil AAA/Stable

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs,
along with the names of respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. | Instrument/ activity Name Regulator oFtis
instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
5 UnIist_e_dIProposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities)
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)*® RBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
Fi Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
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8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fls * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFC's, HFCs, Fis RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fis MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and SEBI
AlFs)
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
18 Listed Security Rec:eipts$ RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from &
Bank/NBFCs/NHB/Fis)
5 Expected Loss R_atings (Listed/Proposed to be listed bonds/debentures/preference SERI
share (all securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/
2 Preference share (all securities)) b
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * ;nsviesttc));ﬁlgi;egxla@tor such

* Includes securitisation fransactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper
(listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In
PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with hames of respective
regulators.

*Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed
as stipulated in SEBI Master Circular for CRAs.

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side
regulators have accordingly been included.

$ By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues.

+ To be finalized following a discussion with the regulatory authorities.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Criteria Details

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequac

Criteria for consolidation

Criteria for manufacturing, trading_and corporate services sector (including approach for financial ratios)
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazinefagency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a fradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, pempetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited (‘Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited (‘Crisil"). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Beard of India ("SEBI").

For more information, visit wwww.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
Crisil respects your privacy. We may use your contact information, such as yoeur name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy pelicy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘'report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term ‘report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings' products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable.

Alist of productsfactivities or ratings of instruments falling under the purview of various FSRs along with the hames of respective
FSRs has been duly disclosed by Crisil Ratings on its website. Alink to the same has been provided below for ready reference:

https:#www crisilratings.com/en/home/our-business/ratings/regul atory-disclosuresflist-of-activities-instruments-and-name s-of-
regulators.html

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS 1S” BASIS. TO THE
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MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE CR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and pdlicies for managing conflict of interest. For more detail, please refer
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ANNEXURE Il - ILLUSTRATION OF BOND CASH FLOWS

lllustration of Bond Cash Flows

Issuer Larsen & Toubro Limited

Face Value (per security) X1,00,000

Issue Date/Date of Allotment September 9, 2026

Date of Redemption September 9, 2029

Tenure NCDs L&T 2029 (3 Years)
Coupon Type Fixed
Coupon Rate 7.4 % p.a.

Frequency of the Coupon Payment with See details below

specified dates

Day Count Convention Actual/Actual

1) If, the Coupon Payment Date is falling on a Saturday or Sunday or public holiday, then coupon is paid
on the following working day and if redemption is falling on Saturday or Sunday or public holiday,
redemption will be made on the previous working day. Refer business day convention for details.

2) If the coupon payment is to be made along with the redemption amount and if such payment is
falling on Sunday or public holiday, the entire payment will be made on the previous working day.
In such a case, interest will be computed till the date of actual payment.

Cash Flows Coupon/Principal Actual Payment Date No. of Amount in
payment Date Days in (X) per
coupon debenture
period
Principal Wednesday, 9 September, | Wednesday, 9 September, 1.00.000
Drawdown 2026 2026 e
Thursday, 9 September, | Thursday, 9 September,
1st Coupon 5027 5027 365 (7,400)
Saturday, 9 September, | Monday, 11 September,
2nd Coupon 5028 5028 366 (7,400)
3rd Coupon
and Principal | Sunday, 9 September, 2029 | Friday, 7 September, 2029 | 365 (1,07,400)
Repayment
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ANNEXURE 1V -DEBENTURE TRUSTEE CONSENT LETTER

SR ivg

IDBI Trusteeship Services Ltd.
CIN : U65991MH2001GO1131154

Relf no :- 5343/ITSL/OPR/CL/24-25/DEB/98/4
Date: 04" September, 2026

lo,

Larsen & Toubro Limited (“Issver/company™)
L & T Housoballord Estale

Mumbai - 400001

Maharashira

This is with reference fo your e-mall dated 01* September, 2026 requesting the commerciols for
oppointment of IDBI Trusteeship Sorvices Limited (*ITSL”) as Debenture Trustee for the issue of Unsecureq,
non-converiible debentures, {*NCDs™) uplo on aggregale amount of Rs. 500 Crores (Rupeos Five
Hundred Croro). At the request of the Issuer, our rusieeship commercicls for the soid assignment and
per franche shall be os follows;

Charge Terms

Heads
Acceptance | Rs. 75,000/- plus opplicable taxes [One-time payment, poyable upfront and non-
fees | rofundable) plus appicable taxes. - B
Service Rs. 25,000/ p.0. plus opplicable 1axes. Firs! such payment woulki become payoable from |
Chorges 15t April 2027 1l March 31, 2028; therecfier the Service Charges are payable on an

D ©nnuai basis in advance on st Aprl every yeor il the redemption of Debentures.

Delayed In case the payment of Acceplance Fees & Service Charges are not received wm\h?

Payment period of 30 days from the dote of the bill, ITSL reserve the fight 1o chorge “deloyed
Charges paymont chargos™ @ 12% p.a. on tho outstanding amount.

p— e - -

Out of Would be reimbursable on octual baosis plus applcobie faxes within 30 days of the ciaim,
Pocket
Expenses &
Statutory
Dves

“Validity Ihis consont letlor s volid for @ poriod of Seven (7) doys kom the date of 1 loTier ond
shol  stond  outomaticoly concelied/rovokod/withdrawn  without ony further

communicalion/ reference 10 the Issuer/Compaony unless otherwise revolidaled by us.

Note :

1. This consent letter shall not be construed os giving fise 1o any obligation on the part of ITSL 10 oct
s Debenture trusiee unless the Issuer/Compony communicales accepionce 10 [1SL within 7 days
from the dote of issuonce of this lettor and the Bsuer/Company also execulos transaction
documents,

2. Any enforcement or legol proceedings conseguent 10 the ovont of defoult (EOD) or broach of the
forms of the transaclion documents would atirac! separale charges.

3. This consent loller is mercly on accoptance of the fee 1o execule the Debenture Trustee
Agreement./ Any Transaclion document/Irust Deed. ssuance of this consont letter shol not be
consirued that ITSL has given the acceptance to oct as a Debeniure Trusiee lor the obove referred
tfransoction,

Regd.Ofﬂee:UNvasdhmwe&ilding,eradHoquerM.Road,Fat.Munbal-mom.
Tel. : 022-4080 7000 o Fax : 022-6631 1776 « Email : itsl@idbitrustee.com « response@idbitrustee.com
Website : www.idbitrustee.com
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ANNEXURE V - DEBENTURE TRUSTEE’'S DUE DILIGENCE CERTIFICATE

IDBI Trusteeship Services Ltd.
CIN : U65991MH2001GOI131154

Rel. No. 5335/ITSL/OPR/2026-27

| 10, ' To,

National Stock Exchange of India Limited BSE Limited |
| Exchange Plaze, 5™ Foor, Piol No. C/1, 25th Aoor, P.J. Towers, Dalol Streel, Mumbai -
| G. Block, Bandra-Kuric Complex, Mumbai ~ | 400 001
| 400 051.

Deor Sit/ Modom,

SUB: ISSUE OF 50,000 (ONE HUNDRED THOUSAND) RATED, LISTED, UNSECURED, REDEEMABLE NON-
CONVERTIBLE DEBENTURES OF A FACE VALUE OF RS, 1,00,000 (RUPEES ONE LAKH ONLY) EACH,
FOR AN AGGREGATE AMOUNT OF UP TO RS, 5,00,00,00,000 (RUPEES FIVE HUNDRED CRORE ONLY)
ON A PRIVATE PLACEMENT BASIS BY LARSEN & TOUBRO UMITED,

we, the Debenture Trusiee (s) 1o the above mentioned forthcoming issue state os follows:

(1) We have exomined documents periaining lo the scid issue and other such relevont
documents, reports and certificotions.

{2) On the basis of such examination ond of the discussions with the issuer, its directors ond
other officers, other cgencies ond of independent verification of the vorious relevont
documents, reports ond cerlifications, WE CONFIRM thot:

o. Al disclosures made in the offer document with respect 1o the debt securities are true, [air
ond odequate 1o enable the investors 1o make ¢ well informed decision os 1o the invesiment
in the proposed issue.

b. ksuer hos disclosed al covenonls proposed o be included in debenlure trust deed
{including ony side letier, occeleroled payment clause elc.), offer document.

c. Issuer has given on underlaking that the debenture frust deed shaoll be executed belore the
fiing of listing opplication,

Yours Truly,
For 1DBI Trusteeship Services Limited

1

e e e aa G ethe " e——

Authorized Signatory

PLACE: Mumboi
DATE: 04.09.2026

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-6631 1776 « Email : itsi@idbitrustee.com « response@idbitrustee.com
Website : www.idbitrustee.com
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ANNEXURE VI - IN-PRINCIPLE APPROVAL FROM THE STOCK EXCHANGE

Q NSE N nittyso

Ref. No.: NSE/LIST/10889 ' September 03, 2026

The Company Secretary
Larsen & Toubro Limited
L&T HOUSE, BALLARD ESTATE, MUMBAI - 400001

Dear Sir/Madam,
Sub.: In-principle approval for listing of Non-Convertible Securities on private placement basis

This is with reference to your application requesting in-principle approval for General Information Document dated
September 03, 2026 for proposed listing of Non-Convertible Securities on private placement basis to be issued in
various tranches by Larsen & Toubro Limited. In this regard, the Exchange is pleased to grant in-principle approval
for the said issue, subject to adequate disclosures to be made in the General Information Document / Key Information
Document in terms of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as amended from
time to time, applicable SEBI Circulars and other applicable laws in this regard and provided the Company prints the
Disclaimer Clause as given below in the General Information Document / Key Information Document after the SEBI
disclaimer clause:

“As required, a copy of this General Information Document / Key Information Document has been submitted
to National Stock Exchange of India Limited (hereinafter referred to as NSE). It is to be distinctly understood
that the aforesaid submission or in-principle approval given by NSE vide its letter via ref. No.:
NSE/LIST/10889 dated September 03, 2026 or hosting the same on the website of NSE in terms of SEBI (Issue
And Listing of Non-Convertible Securities) Regulations, 2021 as amended from time to time, should notin any
way be deemed or construed that the document has been cleared or approved by NSE; nor does it in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of this document;
nor does it warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor
does it take any responsibility for the financial or other soundness of this Issuer, its promoters, its management
or any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever
by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription /acquisition whether by reason of anything stated or omitted to be stated herein or any other
reason whatsoever”

Please note that the approval given by us should not in any way be deemed or construed that the General Information
Document / Key Information Document has been cleared or approved by NSE: nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of this document: nor does it warrant that
the securities will be listed or will continue to be listed on the Exchange: nor does it take any responsibility for the
financial or other soundness of the Company, its promoters, its management or any scheme or project.

National Stock Exchange of India Limited | Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (E), Mumbai — 400 061,
Indha +91 22 26598100 | www.nseindie com | CIN U67120MH1992PLCO69769
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D NSE

Ref. No.: NSE/LIST/10889 September 03, 2026

Continuation Sheet

The in-principle approval granted by the Exchange is subject to the below:

1. the Issuer shall submit to the Exchange prior to opening of the issue and at the time of listing, a valid credit
rating letter/rationale covering the total issuance amount under the Key Information Document.

2. these Non-Convertible Securities may be listed on the Exchange after the allotment process has been
completed, provided these securities of the issuer are eligible for listing on the Exchange and the issuer
fulfills the listing requirements of the Exchange.

3. the Issuer shall ensure compliance with all the applicable guidelines issued by appropriate authorities from
time to time including SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as amended
from time to time, applicable SEBI Circulars, and other applicable laws in this regard.

Specific attention is drawn towards Para 1 of Chapter XV of SEBI Operational Circular No.
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. Accordingly, Issuers of privately placed debt securities in
terms of Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021
and for whom accessing the electronic book platform (EBP) is not mandatory shall upload details of the issue with
any one of the EBPs within one working day of allotment of securities. The details can be uploaded using the
following link:

https://www.nse-ebp.com https://www.nseebp.com/ebp/rest/reportingentity Znew=true

This in-principle approval shall be valid for a period of one year from the date of opening of the first issue of securities
under this General Information Document. Kindly note that such first issue of securities under this General
Information Document should be opened within one year from the date of this letter.

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/Rule/Bye laws
(except as referred above) for which the Company may be required to obtain approval from other department(s) of
the Exchange. The Company is requested to separately take up matter with the concerned departments for approval,
if any.

Yours faithfully,
For National Stock Exchange of India Limited

@yas

Manager

National Stock Exchange of India Limited | Exchange Plaza, C-1, Block G, Bandra Kurta Complex, Bandra (E). Mumbal - 400 051,
India +91 22 26598100 | www.nseindia.com | CIN U67120MH199 2PLC069769
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ANNEXURE VII —= MATERIAL LITIGATION
Litigations by/against the Company

1. An unincorporated Joint Venture of the issuer invoked arbitration against NTPC Limited (NTPC)
with respect to claims for inability to perform due to adverse geological conditions at one of the
project sites raising a claim of X867 crore towards reimbursement of costs, payment of balance
amounts and claims. NTPC has raised counter claim of X3,150.70 crore. Award is reserved.

2. An unincorporated Joint Venture of the issuer invoked arbitration against Dedicated Freight
Corridor Corporation of India Limited (DFCCIL) claiming X776.29 crores additional costs
incurred/damages sustained for undertaking works in the extended period for completion of one
of the projects amounting to X776.29 crore. DFCCIL raised a counter claim of X1,600.91 crore.
Vide Final Award dt. 17.01.2025, the claims of UJV as well as counter claims of DFCCIL both have
been dismissed by the Tribunal. UJV filed a Petition on 22.04.2025 under Section 34 of Arbitration
& Conciliation Act, 1996 before the High Court of Delhi. Appeal is pending.

3. An unincorporated Joint Venture of the issuer invoked arbitration against Dedicated Freight
Corridor Corporation of India (DFCCIL) claiming additional costs of 1,272 crore because of
increase in quantities of structures due to Liquefaction condition and extension of time for
completing one of the projects. Arbitration is in progress.

4. L&T invoked arbitration against National High Speed Rail Corporation Limited ("NHSRCL") raising
claims to the tune of X996 crore for Improper application of Clause 13.8, in Design and
Construction of Civil and Building Works for Double Line High Speed Railway in Gujarat and the
Union Territory of Dadra and Nagar Haveli for Construction of Mumbai-Ahmedabad High Speed
Rail. Arbitration is in progress.

5. National High Speed Rail Corporation Limited (“NHSRCL") invoked arbitration against L&T raising
claims to the tune of 1,527 crores for D-08 Viaduct pile length increase in Design and
Construction of Civil and Building Works for Double Line High Speed Railway in Gujarat and the
Union Territory of Dadra and Nagar Haveli for Construction of Mumbai-Ahmedabad High Speed
Rail. L&T raised a counter claim of X1,686.22 crore. Arbitration is in progress.

6. UJVinvoked arbitration against Dedicated Freight Corridor Corporation of India Limited (DFCCIL)
on account of Extension of Time and Cost Claim for X1,483.20 crore. Arbitration is in progress.

7. L&T invoked arbitration against India International Convention & Exhibition Centre Limited
("IICC") on account of issues relating to scope of work (phase 1 and 2), variations and fixation of
variation price, delays and prolongation cost, levy of liquidated damages, Penalty etc., in Contract
for design and construction of India International Convention & Expo Centre at Sector 25, Dwarka,
New Delhi. L&T filed its Statement of Claim for X3,002.41 crore on account of additional works,
design fee, and under other heads along with interest. On 15.11.2024, 1ICC filed its Statement of
Defence and a counter claim of X1,444.68 crore towards alleged negative variations under the
scope of work, Liquidated damages and Delay damages along with interest and costs. Arbitration
is in progress.
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8.

10.

11.

L&T invoked arbitration against Rail Infrastructure Development Company (Karnataka) Limited
(“K-RIDE”) claiming payment for uncertified works, unpaid variations, interest on delayed
payments, idling & underutilization of resources, anticipated cost till demobilization and
compensation payable on terminated scope in C2 packages of Bangalore Suburban Rail project.
Statement of Claim filed by L&T totaling to X513,15,28,117/- and K-RIDE filed their Statement of
Defence raising Counter claims to the tune of X1,320.84 crore along with interest and cost for
loss of reputation. Arbitration is in progress.

The issuer issued notice invoking arbitration for issues related to retention amounts, change
order claims and tax reimbursements with respect to one of the projects awarded by Oil and
Natural Gas Corporation Limited (ONGC) for a total claim of %1,133.76 crore. ONGC made a
counter claim of X119.89 crore. The total amount awarded by the Arbitral Tribunal stands at
~X955.61 crore. All Counter Claims of ONGC have been rejected. ONGC has filed a petition with
Bombay High Court challenging the Award. Matter is pending.

HPCL - Mittal Energy Limited (HMEL) invoked arbitration proceedings for a fire accident that
occurred at one of the project sites, construction of which was undertaken by the issuer. HMEL
has claimed 1,014 crore and X1,290 crore towards pre-award interest at 18% p.a. The accident
had occurred after nearly 9 months from the completion of defect liability period. As per the
issuer, the claim is time barred. The final order is awaited.

The Income Tax Department denied tax holiday amounting to %1,670.56 crore in respect of
Infrastructure Projects. The Company has challenged the decision, and the appeal is pending
before the CIT (Appeals)/ The Income Tax Appellate Tribunal. The Company received favourable
orders for AY from 2003-04 to 2005-06. Accordingly, adjudications by Appellate authorities (Tax
Commissioner/ Tax Tribunal) are pending for another fourteen assessment years, challenging the
tax demands aggregating to X1,651.53 crore as at 31-03-2026, Final order is awaited.

Litigations by the Subsidiary(ies)

No cases to be reported which exceeded the materiality threshold.
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@ LARSEN & TOUBRO LIMITED
Registered Office: L&T House, Ballard Estate, Mumbal 400 001
CIN: L99999MH 1946 PLCO047 68
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026
& Crore

Quarter ended Year ended

June 30, March 31, June 30, March 31,
Particulars 2026 2026 2025 2026

{Reviewed] l[':::”l!?l [Reviewed) {Audhted)

1 |Income:

a) [Revenue from operations 36024.07 47190.86 33470.73 153680.17

b) |Other income(net) 4094 .41 1502.84 2606.00 7358.45
Total Income 40118.48 48693.70 36076.73 161038.62

2 |Expenses:

a) (Manufacturing, construction and operati
i) Cost of raw materials and components oonsunod 5729.24 6547.59 405417 19804.95
ii) Construction materials consumed 8973.67 13985.12 10085.41 45669.73
i) Purchases of stock-in-trade 413.30 43445 212.81 1250.49
iv) Stores, spares and loose tools consumed 751.31 848.94 601.69| 2581.14
v) Suboomactlng charges 9706.58 11972.11 8923.61 39966.86
vi) Changes ini of fi d goods, stock-in-trade and work-in-progress (565.50) (207.55) (44.07) 139.05
vii) Other facturi truction and operating exp 4349 .58 5081.13 3580.74 16597.71

b) |Employee benefits oxponse 3257.21 3108.43 2691.67 11602.89

) |Sales, administration and other expenses 1494 .08 730.11 973.65 3502.03

d) |Finance costs 352.37 37447 47412 167542

o) |Depreciation, amortisation, impairment and obsolescence 476.59 520.91 482.84 1985.40
Total Expenses 34938.43| 43395.71 32036.64 144775.67

3 |Profit before exceptional items and tax (1-2) 5180.05 5297.99 4040.00' 16262.95

4 |Exceptional items before tax (net) [gain/(loss)] - (600.00) - (7121.73)

5 |Profit before tax (3+4) 5180.05/ 4697.99 4040.09 9141.22

6 |Tax expense:

a) |Cument tax 684.78 1150.51 561.47 2866.39

b) |Deferred tax 40.01 (13.44) (6.68) (12.30)
Total tax expense 724.79| 1137.07 554.79: 2854.09

7 [Net profit after tax (5-6) 4455.26/ 3560.92 3485.30 6287.13

8 |Other comprehensive income (OCI)

a) |i) ltems that will not be reclassified to profit and loss 82.56 (146.72) (79.92) (195.14)
i) Income tax relating to items that will not be reclassified to profit and loss (20.78) 36.92 20.11 49.11

b |i) Items that will be reclassified to profit and loss 133.72 (490.83) 802.96 1527.59
ii) Income tax relating to items that will be reclassified to profitand loss (5.18) 97.50 (160.32) (413.04)
Other comprehensive income [net of tax] (a+b) 190.32 (503.13) 582.83 968.52

9 |Total comprehensive income (7+8) 4645.58| 3057.79 4068.13 7255.65

10 |Paid-up equity share capital (face value of share: T 2 each) 275.15 27513 275.07 27513

11 (Other equity 74257.77

12 |Earnings per equity share (EPS) (for the interim periods are not annualised):

(a) Basic EPS (2) 32.39 25.89 25.34 45.71
(b) Diluted EPS ) 32.37 25.88 2533 45.69
Notes:
(i) During the quarter, the Company has allotted 96,988 equity shares of ¥ 2 each fully paid-up, on exercise of stock options by employees in accordance with the
Company’s stock option schemes.

(i) The Board of Directors of the Company at its meeting held on December 08, 2025 apptoved a Sch of Arang t gst the Company, L&T Realty
Properties Limited (LTRPL), a wholly owned subsidiary of the Company and their resp holders and creditors pursuant to Sections 230 to 232 and
other applicable provisions of the Companies Act, 2013, for transfer and vesting of the Company's Realty Undertaking to LTRPL, on a going concern basis by
way of slump sale with appointed date of April 01, 2026 or such other date as may be mutually agreed. The Scheme is subject to approval of the Hon'ble
National Company Law Tribunal (*“NCLT"), Mumbai bench and such other regulatory and other approvals as may be required. Pending receipt of requisite
approvals, the financial results of the said undertaking continue to be included in the results of the Company.

(iii) The Company signed a Share Purchase Agr t on April 29, 2026, with Hyderabad Metro Rail Limited, a Govemment of Telangana Enterprise, to divest its
entire equity stake in its subsidiary L&T Metro Rail (Hyderabad) Limited ['LTMRHL". The conditions precedent to the closure are expected to be completed by
September 30, 2026. Pursuant to this, the investment in LTMRHL is continued to be classified as “Held for Sale”.

(iv) Figures for the quarter ended March 31, 2026 represent the difference between audited figures for the financial year ended March 31, 2026 and the limited
reviewed figures for the nine months period ended December 31, 2025.
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@ LARSEN & TOUBRO LIMITED
Registered Office: LAT House, Ballard Estate, Mumbal 400 001
CIN: L99999MH1946PLC0O04768
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026
€ Crore

Quarter ended Year ended

June 30, March 31, June 30, March 31,
Particulars 2026 2026 2025 2026
[Reviewed] [Audited] [Reviewed] [Audited]
[Note (iv)]
TN

a) [Revenue from operations 67941.74 82762.16 6367892 285874.36

b) |Otherincome (net) 2376.73 1578.59 1356.78 5760.68
Total Income 70318.47 84340.75 65035.70 291635.04

2 |Expenses:

a) |Manufacturing, and operating exp
i) Costof raw malenals and componenls consumed 8170.14 10342.39 665027 33031.76
i) C i | 11729.13 18352.95 1395177 63388.65
ill) Purchase of stock-in-trade 426.69 449.57 21236 1262.30
iv) Stores, spares and loose tools consumed 1060.20 1243.50 100821 4171.98
v) Sub-contracting charges 12128.44 15173.09 1135706 49446.73
vi) Changes in inventories of finished goods, stock-in-trade and work-in-progress (1791.33) (1290.00) (493.30) (1963.12)
vii) Other manufacturing, construction and operating expenses 9975.26 11461.83 7544 45 36502.91

b) [Finance cost of financial services business and finance lease actvity 2032.66 1808.76 170635 6995.34

c) |Employee benefits expense 14043 .43 13762.92 1263844 52187.22

d) [Sales, inistration and other exp 4050.64 2846.89 278565 11699.45

e) |Finance costs 538.67 679.27 78161 2848.82

f) |Depreciation, amortisation, impairment and obsolescence 1032.28 1167.95 1033.30 4364.75

Total Expenses 63396.21 75999.12 5917617 263936.79
3 |Profit before exceptional items and tax (1-2) 6922.26 8341.63 5859.53 27698.25
4 |Exceptional items [gain/(loss)] - 68.65 - (1722.44)
§ |Profit before tax (3+4) 6922.26 8410.28 5859.53 25975.81
6 |Tax expense:

a) |Cument tax 1881.18 221545 151850 6752.96

b) [Deferred tax 58.23 (122.70) 1546 63.45
Total tax expense 1939.41 2092.75 1533.96 6816.41

7 |Net profit after tax (5-6) 4982.85 6317.53 432557 19159.40
8 |Share in profit/(loss) after tax of joint ventures/associates (net) 5.18 (184.47) (7.40) (205.52)
9 |Net profit after tax including share in profit/(loss) of joint /i clates (7+8) 4988.03 6133.06 431847 18953.88
Attributable to: Owners of the Company 4122.85 5325.60 3617.19 16083.99
Non-controlling interests 865.18 807 .46 70098 2869.89

10 |Other comprehensive income (OCI)

a) [i) tems that will not be reclassified to profit and loss 129.59 (93.33) (9068) (115.88)
ii) Income tax relating to items that will not be reclassified to profit and loss (32.93) 24.92 2695 30.54

b) |i) ltems that will be reclassified to profitand loss 976.13 (2194.52) 134557 (723.61)
i) Income tax relating to items that will be reclassified o profit and loss (234.98) 539.51 (12293) 402.45
Other prehensive i [net of tax] (a+b) 837.81 (1723.42) 115891 (406.50)
Attributable to: Owners of the Company 617.51 (1384.16) 115730 185.98

Non-controlling interests 220.30 (339.26) 1.61 (592.48)

11 |Total comprehensive income (9+10) 5825.84 4409.64 5477.08 18547.38

Attributable to: Owners of the Company 4740.36 3941.44 477449 16269.97
N ing i 1085.48 468.20 70259 277.41

12 |Paid-up equity share capital (face value of share: ¥ 2 each) 275.15 27513 27507 275.13

13 |Other equity attributable to owners of the Company 109014.67

14 |Earnings per equity share (EPS) (for the interim periods are not lised)

(a) Basic EPS (?) 29.97 38.71 2630 116.93
(b) Diluted EPS (?) 29.96 38.70 2629 116.88
Notes:

(i) During the quarter, the Com pany has allotted 96,988 equity shares of ¥ 2 each fully paid-up, on exercise of stock options by employ in d with the Company's
stock option schemes.

(i) L&T Power Development Limited ("L&T PDL"), a wholly awned subsidiary of the Company, has concluded the dr of its entire stake in equity and convertible
instruments held in Nabha Power Limited (*NPL"), a wholly owned step-down subsidiary on June 25, 2026. C q , NPL has d tobe a diary of L&T PDL
and the Company.

(i) The Company signed a Share Purchase Agreement on April 29, 2026, with Hyderabad Metro Rail Limited, a Government of Telangana Enterprise, to divest its entire
equity stake in its subsidiary L&T Metro Rail (Hyderabad) Limited ['LTMRHL"). The conditions precedent b the closure are expected to be d by Sep 30,
2026. Pursuant to this, the Assets & the Liabilities of the LTMRHL are continued to be classified as “Held for Sale”.

(iv) Figures for the quarter ended March 31, 2026 represent the difference between audited figures for the financial year ended March 31, 2026 and the limited reviewed
figures for the nine months period ended December 31, 2025.
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@ LARSEN & TOUBRO LIMITED
Registerad Office: L&T House, Ballard Estate, Mumbai 400 001
CIN; L99989MH1946PLCO04T68
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2026
I Crore
Quarter ended Year ended
March 31, December 21, March 31, March 31, March 21,
Particulats 2026 2026 2025 2026 2025
[Audited] [Reviewed] [Audited] [Audited] [Audited]
[Note (vi)] [Note (vi)]
1 [Income:

a) |Revenue from operations 82r62.16 71448.70 74392.28 285874.36 255734.45

b) [Other income (net) 1578.59 1441.04 1135.06 5760.68 4124.82
Total Income 84340.76 72890.74 75627.33 291635.04 259859.27

2 F
a) |Manufacturing, construction and operating expenses:
i) Cost of raw materials and components consumed 10342.39 8466.47 8972.39 33031.76 27655.02
iiy Construction materials consumed 18352.85 15049.16 18960.34 63388 .65 63526.44
i) Purchase of stock-in-trade 449.67 29829 262.97 1262.30 1402.14
iv) Stores, spares and loose tools consumed 1243.50 935.10 1138.48 4171.98 4393.39
v) Sub-contracting charges 16173.09 191511 11137 57 49446 73 40570.92
vi) Changes in inventories of finished goods, stock-in-trade and work-in-progress. (1280.00) (11.13) 24379 (1963.12) (410.79)
vii) Other manufacturing, construction and operating expenses 11461.83 9636.61 8349.71 36502.91 27533.55

b) |Finance cest of financial services business and finance lease activity 1808.76 1773.40 1673.40 6995.34 6302.23

¢) |Employee benefits expense 13762.82 12799.86 12357.29 52187 .22 46768.68

d) |Sales, admini: ion and other 2846.89 3171.02 3083.80 11688 .45 11558.13

e) |Finance costs 679.27 62513 745.93 2848.82 3334.37

1) |Depreciation, amortisation, impairment and obsolescence 1167.85 1071.74 1052.42 4364.76 4121.18

Total Expenses 76999.12 66729.76 67988.09 263936.79 236765.26
3 |Profit before exceptional items and tax {1-2) 8341.63 7160.98 7639.24 27698.25 23104.01
4 |Exceptional items [gain/(loss)] 65.65 (1781.09) 47478 (1722.44) 47478
5 |Profit before tax (3+4) 8410.28 5369.89 8014.02 26976.81 235678.79
6 |Tax expense:

a) |Current tax 2215.45 1442.03 1751.70 6752.98 6100.82

b) |Deferred tax (122.70) 98.63 128.88 63.45 (200.42)
Total tax expense 2092.76 1540.66 1880.68 6816.41 5891.40

7 |Net profit after tax (5-6) 6317.53 3829.23 6133.44 19159.40 17687.39
8 [share in profiti(loss) after tax of joint venturesfassociates (net) (184.47) (4.58) 22.38 (205.52) (14.06)
9 |Net profit after tax including $hare in profit{loss) of joint ventures/associates (7+8) 6133.08 3824.65 6155.82 18953.88 17673.33
Attributable to: Owners of the Company 6326.60 3216.11 5497.26 16083.99 15037.11
Non-controlling interests 807.46 608.54 658.56 2869.89 2636.22

10 |Other comprehensive income (OCI)

a) |i) ltems that will not be reclassified to profit and loss (93.33) 99,72 (162.45) {115.88) (308.74)
iiy Income tax relating to items that will not be reclassified to profit and loss 24.92 (28.79) 33.42 3054 89.24

k) [i) ltems that will be reclassified to profit and loss (2194.52) 753.44 1085.33 (723.681) 3568.73
ii) Incoms tax relating to items that will be ified to profit and loss 53951 (176.82) (203.37) 402 45 (105.94)
Other comprehensive income [net of tax] (a+h) (1723.42) 647.55 732.93 (406.50) 11.29
Attributable to: Owners of the Company (1384.186) 680.92 B831.86 18598 37.35

MNon-controlling interests (339.26) (33.37) 101.07 (592.48) (26.08)

11 |Total comprehensive income (3+10) 4409.64 4472.20 6888.75 18547.38 17684.62

Attributable to: Owners of the Company 3941 44 3896.03 6129.12 16268.97 15074.46
Non-controlling interests 468.20 57617 75963 2277 .41 2610.16

12 |Paid-up equity share capital (face value of share: 3 2 each) 27513 27512 27504 27613 275.04

13 |Cther equity attributable to owners of the Company 109014.67 97380.56

14 |Earnings per equity share (EPS) (not annualised):

(a) Basic EPS () 38.71 23.37 39.98 116.93 109.36
(b) Diluted EPS ®) 3870 2336 3995 116.88 109.28
Notes:

(i) The Board of Directors recormended a final dividend of T 38 per equity share of face value of T2 each.

(i) During the quarter, the Company has allotied 51,318 equity shares of T 2 each fully paid-up, on exercise of stock options by employees in accordance with the Company’s stock option
schemes.

(iiiy During the quarter, L&T Power Development Limited, 2 wholly owned subsidiary of the Company, has entered into a Securities Purchase Agreement (“SPA"), to divest its entire stake in
equity and convertible instruments held in Nabha Power Limited (‘"NPL"), a whelly owned step-down subsidiary. The transaction is subject to fulfilment of closing conditions as per the
SPA and expected to get completed by June 30, 2026. Pursuant to this, the Assets & the Liabilities of the NPL have been classified as "Held for Sale" as at March 31, 2026

(iv) The Company has signed a Share Purchase Agreement on April 28, 2026, with Hyderabad Metro Rail Limited, a Government of Telangana Enterprise, to divest its entire equity stake in
its subsidiary L&T Metro Rail (Hyderabad) Limited ['LTMRHL"]. The ion is subject to ion of customary cenditions and expected to get completed by June 30, 2026.
Pursuant to this, the Assets & the Liabilities of the LTMRHL have been classified as “Held for Sale” as at March 31, 2026

(v) Effective November 21, 2025, the Government of India consolidated 29 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial Relations
Code, 2020, The Code on Social Security, 2020 and The Occupational Safety, Health and Working Conditiens Code, 2020, collectively referred to as the *New Labour Codes'. The New
Labour Codes has resulted in a one-time material increase in provision for employee benefits on account of recognition of past service costs. Based on the requirements of New Labour
Codes and the ICAI clarification, the Group has assessed and accounted the estimated incremental impact of T 1722.44 crore (before tax) as Exceptional items in the Consclidated
Financial Results for the year ended March 31, 2026. Accordingly, profit after tax {without considering exceptional items) attributable to owners of the Company is as follows:

T Grore,

Quarter ended Year ended
Particulars March 31, December 31, March 31, March 31, March 31,
2026 2025 2025 20268 2025

I Profit before exceptional items and tax [3] 8341.63 7160.98 7539.24 27698.25 23104.01
I} Tax exp (without idering pti items) 2074.98 1887.99| 1880.58| 724596 5891.40
I [Share in profiti{loss) after tax of joint ventures/associates (net) (8] (184.47) (4.58) 22.38 (205.52) (14.06)
IV [Profit after tax (without considering exceptional items) (I-1l+11} 6082.18 5168.41 5681.04 20246.77 17198.55|
V  [Attributable to: Qwners of the Company (a) 5289.34 4405.86 5022.48 17238.50 14562.33
Non-controlling interests (b) 79284 762.55 658.56 3008.27 2636.22

(vi) Figures for the quarter ended March 31, 2026 and March 31, 2025 represent the difference between audited figures for the financial year and the limited reviewed figures for the nine
months period ended December 31, 2025 and December 31, 2024 respectively.
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(viii) Consolidated Statement of Assets and Liabilities:
% crore
As at
March 31, March 31,
Particulars 2026 2025
[Audited] [Audited]
[ASSETS:
Non-current assets
Property, plant and equipment 15663.02 14128.56
Capital work-in-progress 3036.25 2390.86
Investment property oDt 118733
Investment property under construction 897.12 501.30
Goodwill 8481.54 8348.48
Other intangible assets 1828.21 17050.76
Intangible assets under development 27470 197.82
Right-of-use assets 3773.80 2869.02
Financial assets:
Investments in joint ventures and associates 2258.01 2318.42
Other investments 6593.92 9126.23
Loans towards financing activities 74995.72 62847.35
Other loans 586.81 348.96
Other financial assets 4276.78 1863.04
Deferred tax assets (net) 425276 3792.88
Current tax assets (net) 4397.21 4581.60
Other non-current assets 2699.49 2659.78
Sub-total - Non-current assets 134238.56 134182.39
Current assets
Inventories 9530.93 7670.55
Financial assets:
Investments 59524.86 43360.62
Trade receivables 60461.26 53713.68
Cash and cash equivalents 16391.24 12187.00
Other bank balances 5456.43 10778.34
Loans towards financing activities 42825.48 36077.51
Other loans 634.46 416.85
Other financial assets 7713.29 5419.89
Other current assets 91303.18 75559.83
Sub-total - Current assets 292841.13 245184.27
Group(s) of assets classified as held for sale 25470.19 157.44
TOTAL ASSETS 452549.88 379524.10
EQUITY AND LIABILITIES:
EQUITY
Equity share capital 275.13 275.04
Other equity 109014.67 97380.56
Equity attributable to owners of the Company 109289.80 97655.60
Non-controlling interest 19240.66 17748.08
TOTAL EQUITY 128530.46 115403.68
LIABILITIES
Non-current liabilities
Financial liabilities:
Borrowings 63738.59 57503.34
Lease liabilities 2767.05 2265.24
Other financial liabilities 1979.86 252.18
Provisions 832.48 1124.01
Deferred tax liabilities (net) 167.11 410.01
Other non-current liabilities 36.82 594.74
Sub-total - Non-current liabilities 69521.91 62149.52
Current liabilities
Financial liabilities:
Borrowings 34778.53 35861.30
Current maturities of long term borrowings 23165.90 36194.70
Lease liabilities 1046.52 584.34
Trade payables:
Due to micro enterprises and small enterprises 1840.35 1414.23
Due to others 67615.28 51045.11
Other financial liabilities 11092.88 6273.37
Other current liabilities 85861.52 63326.97
Provisions 5009.03 4691.67
Current tax liabilities (net) 3121.46 2579.21
Sub-total - Current liabilities 233531.47 201970.90
Liabilities associated with group(s) of assets classified as held for sale 20966.04 -
TOTAL LIABILITIES [ 324019.42 | 26412042 |
TOTAL EQUITY AND LIABILITIES 452549.88 379524.10
(ix) The Company reports its consolidated financial results on a quarterly basis. The standalone financial results are available on the Company's website viz. www.larsentoubro.com and on
the websites of BSE (www.bseindia.com) and NSE (www.nseindia.com). The specified items of the standalone financial results of the Company for the quarter and year ended March 31,
2026 are given below:
T Crore|
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
Rarticulars 2026 2025 2025 2026 2025
[Audited] [Reviewed] [Audited] [Audited] [Audited]
[Note (vi)] [Note (vi)]
a) |Revenue from operations 47190.86 37902.84 42328.96 153680.17 142509.01
b) |Profit before exceptional items and tax 5297.99 4493.64 3964.04 16262.95 13098.98
c) |Profit/(loss) before tax (after exceptional items) 4697.99 3384.91 4438.82 9141.22 13573.76
d) [Net profit/(loss) after tax (after exceptional items) 3560.92 2832.08 3508.99 6287.13 10870.72
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(x) Consolidated Statement of Cash Flows:
R crore
Year ended
Particulars March 31, 2026 | March 31, 2025
[Audited] [Audited]
A. [Cash flow from operating activities:
Profit before exceptional items and tax 27698.25 23104.01
Adjustments for:
Dividend received (291.84) (117.05)
Depreciation, amortisation, impairment and obsolescence 4364.75 4121.18
Exchange difference on items grouped under financing/investing activities 81.06 (5.91)
Effect of exchange rate changes on cash and cash equivalents (309.83) (2.17)
Finance costs 2625.46 317335
Interest income (3017.25) (2449.87)
(Profit)/loss on sale of Property, plant and equipment, Investment property and
Intangible assets (net) (79.08) (187.64)
(Profit)/loss on saleffair valuation of investments (net) (1862.65) (1133.12)
Bad debts and advances written off & Allowances for expected credit loss (net) 4036.46 3532.08
Employee stock option-discount CHESISH| 222.60
(Profit)/loss on saleffair valuation of investments and loans towards financing activity (net) 7.43 (67.20)
Profit on transfer of business undertaking in Development Projects business - (187.44)
Others (138.34) (21.72)
Operating profit before working capital changes 3322973 29981.10
Adjustments for:
(Increase)/decrease in trade and other receivables (28150.93) (10316.00)
(Increase)/decrease in inventories (2200.95) (539.52)
Increase/(decrease) in trade and other payables 45127.59 9835.07
Cash generated from operations before financing activities 48005.44 28960.65
(Increase)/decrease in loans and advances towards financing activities (25233.30) (14208.20)
Cash generated from operations 2277214 14752.45
Direct taxes paid [net] (6031.17) (5601.10)
Net cash generated from operating activities 16740.97 9151.35
B. |Cash flow frominvesting activities:
Purchase of Property, plant and equipment, Investment property and Intangible assets (4809.19) (4418.83)
Sale of Property, plant and equipment, Investment property and Intangible assets 340.51 878.17
Purchase of non-current investments (2114.32) (2284.26)
Sale of non-current investments 1190.36 1726.33
(Purchase)/sale of current investments (net) (10832.06) (5950.82)
Change in other bank balance and cash not available for immediate use 3010.75 (7192.21)
Deposits/loans given to associates, joint ventures and third parties (422.67) (448.54)
Deposits/loans repaid by associates, joint ventures and third parties 334.74 318.77
Interest received 2700.71 2083.51
Dividend received from joint ventures/associates 3547 27.27
Dividend received on other investments 291.84 117.05
Consideration received on disposal of subsidiaries/joint venture - 1065.37
Consideration received on transfer of business undertaking in Development Projects business - 634.20
Consideration received on transfer of other business undertaking - 52.54
Consideration paid on acquisition of business (745.10) -
Consideration paid on acquisition of subsidiaries (including contingent consideration) (269.43) (1049.85)
Cash and cash equivalents acquired pursuant to acquisition of subsidiaries/business 123.74 29.71
Cash and cash equivalents classified to held for sale (319.05) -
Consideration paid on acquisition of stake in an associate/joint venture (255.14) (1096.56)
Net cash used in investing activities (11738.84) (15508.15)

C. [Cash flow from financing activities:

Proceeds from issue of share capital (including share application money) [net] 7.52 932
Proceeds from non-current borrowings 40637.03 38199.71
Repayment of non-current borrowings (36403.49) (30782.41)
Proceeds from/(repayment of) other borrowings (net) 3056.63 8297.30
Payment (to)/from non-controlling interest (net) (914.66) (1196.18)
Settlement of derivative contracts related to borrowings BT 50.24
Dividends paid (4676.22) (3849.57)
Repayment of lease liability (718.28) (562.30)
Interest paid on lease liability (233.43) (193.84)
Interest paid (including cash flows on account of interest rate swaps) (2948.80) (3415.65)

Net cash generated from/(used in) financing activities (2156.43) 6556.62

Net increase/(decrease) in cash and cash equivalents (A + B + C) 2845.70 199.82

Cash and cash equivalents at beginning of the year 12187.00 11958.50

Effect of exchange rate changes on cash and cash equivalents 358.54 28.68

Cash and cash equivalents at end of the year 15391.24 12187.00

Notes:
1 Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounting Standard (Ind AS) 7 “Statement of Cash
Flows” as specified in the Companies (Indian Accounting Standards) Rules, 2015.
2 Property, plant and equipment, Investment property and Intangible assets are adjusted for movement of (a) Capital work-in-progress for Property,

plant and equipment and Investment property and (b) Intangible assets under development during the year.

(xi) Figures for the previous periods have been regrouped/reclassified to conform to the classification of the current periods.

(xii) The above consolidated financial results of the Parent Company including its Subsidiaries, Associates & Joint Ventures have been prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standards (Ind AS) as prescribed under section 133
of the Companies Act, 2013 read with the relevant rules issued thereunder and the other accounting principles generally accepted in India. These
results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 5, 2026

for LARSEN & TOUBRO LIMITED
Mumbai S. N. SUBRAHMANYAN
May 5, 2026 Chairman & Managing Director
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@ LARSEN & TOUBRO LIMITED
Registered Office: L&T House, Ballard Estate, Mumbai 400 001
CIN: L99999MH 1946 PLC004768
STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2026

¥ Crore
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
Particulars. 2026 2026 2028 2026 2025
l[::;“ev‘l’]] [Reviewed] puecliad] [Audited] [Audited]
1 |Income:
a) |Revenue from operations 47190.86 37902.84 42328.96 153680.17 142509.01
b) |Other income(net) 1502.84 2176.08 1196.56 7358.45 5669.21
Total Income 4869370 40078.92 43625.52 161038.62 148178.22
2 |Expenses:
a) [Manufacturing, construction and operating expenses:
i) Cost of raw materials and components consumed 6547.59 4856.72 4816.54 19804.95 15218.90
ii} Construction materials consumed 13985.12 10417.03 12716.26 45669 73 45457 87
iily Purchases of stock-in-trade 434 45 297 85 256.04 1250 .49 1409.90
iv) Stores, spares and loose tools consumed 845.94 503.85 760.98 2581.14 3060.70
v) Sub-confracting charges 11972.11 10095.16 1051529 39066.86 35741.21
vij Changes in inventories of finished goods, stock-in-trade and work-in-progress (207 .55) 23373 1030.65 138.05 1089.23
vii) Other manufacturing, construction and operating expenses 5081.13 4310.55 4403 68 1659771 14678.41
b) |Employee benefits expense 3108.43 2915.04 2698.19 11602.89 10380.08
) |Sales, administration and other expenses 73011 1009.13 1373.84 3502.03 3885.36
d) |Finance costs 374.47 350.60 502.65 1675.42 2195.46
€) |Depreciation, amortisation, impairment and obsolescence 520.91 495.82 487.38 1885.40 1963.02
Total Expenses 4338571 35585.28 39561.48 144775.67 135079.24)
3 |Prefit before exceptional items and tax (1-2} 5297.99 449364 3964.04 16262.85 13098.88
4 |Exceptional items before tax (net) [gain/{loss)] (600.00) {1108.73) 474.78 (7121.73) 474.78
5 |Profit/(loss) before tax (3+4) 4697.99 3384.91 4438.82 9141.22 13873.76
& |Tax expense:
a) |Current tax 1150.51 563.43 1031.81 2866.39 2849.97
b) |Deferred tax (13.44) (10.60) (101.98) {12.30) (146.93)
Total tax expense 1137.07 552.83 929.83 2854.09 2703.04
7 |Net profit/(loss) after tax {5-5) 3560.92 2832.08 3508.99 6287.13 10870.72
8 |Other comprehensive income (OCI)
a) |i) Items that will not be reclassified to profit and loss (148.72) 69.72 (127.59) (195.14) (266.31)
ii} Income tax relating to items that will not be reclassified to profit and loss 36.92 (17.55) 3211 491 67.02
b) i} ltems that will be reclassified to profitand loss (490.83) 869.12 43537 1527.59 604,74
i}y Income tax relating to items that will be reclassified to profit and loss 97.50 (225.42) (108 .63} (413.04) (146.20)
Other comprehensive income [net of tax] (a+b) (503.13) £695.88 233.28 968.52 259.25
9 |Total comprehensive income (7+8) 3057.79 3527.96 3742.25 725565 11129.87
10 |Paid-up equity share capital (face value of share: ¥ 2 each) 275.13 275.12 275.04 27513 275.04
11 |Other equity 7425777 71620.80
12 |Earnings per equity share (EPS) (not annualised):
(a) Basic EPS (3} 2589 20.59 25.52 45.71 79.08
(b) Diluted EPS () 25.88 20.58 25.50 45.69 79.00

Notes:
(i) The Board of Directors recommended a final dividend of ¥ 38 per equity share of face value of ¥ 2 each.

{ii) During the quarter, the Company has allotted 51,318 equity shares of ¥ 2 each fully paid-up, on exercise of stock options by employees in accordance with the Company's stock
option schemes

(iii) Effective November 21, 2025, the Government of India consolidated 28 existing labour regulations into four Labour codes, namely, The Code on Wages, 2019, The Industrial
Relations Code, 2020, The Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the 'New Labour
Codes', The New Labour Codes has resulted in a one-time material increase in provision for employee benefits on account of recognition of past service ccsts. Based on the
requirements of New Labour Codes and the ICAI clarification, the Company has assessed and accounted the estimated incremental impact of ¥ 1108.73 crore (before tax) as
Exceptional items in the financial results for the year ended March 21, 2026.

(iv) The Board of Directors of the Company at its meeting held on December 08, 2025 approved a Scheme of Arrangement amongst the Company, L&T Realty Properties Limited, a
wholly owned subsidiary of the Company and their respective shareholders and creditors pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act,
2013, for transfer and vesting of the Company's Realty Undertaking to L&T Realty Properties Limited ( LTRPL), on a going concemn basis by way of slump sale with appointed date
of April 01, 2026 or such other date as may be mutually agreed. The Scheme is subject to approval of the Hon'ble National Company Law Tribunal ("NCLT"), Mumbai bench and
such other regulatory and other approvals as may be required. Pending receipt of requisite approvals, the financial results of the said undertaking continue to be included in the
results of the Company.

(v) The Campany has signed a Share Purchase Agreement on April 29, 2026, with Hyderabad Metro Rail Limited, @ Government of Telangana Enterprise, to divest its entire equity
stake in its subsidiary L&T Metro Rail (Hyderabad) Limited ['LTMRHL"]. The transaction is subject to satisfaction of customary conditions and expected to get completed by June
30, 2026. Accordingly, the Company has written down its investment in LTMRHL to its net realisable value and recognised the impairment provision of ¥ 8013.00 crore as
Exceptional items for the year. Further, as at March 31, 2028, the investment in the LTMRHL has been classified as a “Held for Sale".

{vi) Figures for the quarter ended March 31, 2026 and March 31, 2025 represent the difference between audited figures for the financial year and the limited reviewed figures for the
nine months period ended December 31, 2025 and December 31, 2024 respectively.
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(vii) Statement of Assets and Liabilities:
& Crore
As at
Particulars March 31, March 31,
2026 2025
[Audited] [Audited]
ASSETS:
Non-current assets
Property, plant and equipment 9354.83 9155.12
Capital work-in-progress 1439.81 1117.33
Investment property 1025.57 741.34
Investment property under construction 553.53 565.82
Goodwill 121.86 121.86
Other intangible assets 118.46 107.95
Intangible assets under development 31.47 21.76
Right-of-use assets 1066.94 561.89
Financial assets:
Investments 26993.91 32853.88
Loans 808.69 726.67
Other financial assets 827.56 976.02
Deferred tax assets (net) 1148.77 1544.69
Current tax assets (net) 3240.44 3511.16
Cther non-current assets 149514 1838.30
Sub total - Non-current assets 48226.98 53843.79
Current assets
Inventories 3690.92 3398.77
Financial assets:
Investments 29612.56 24788.29
Trade receivables 45330.30 38330.18
Cash and cash equivalents 615225 3583.55
Other bank balances 1392.07 763.06
Loans 352.71 635.02
Other financial assets 5384.61 3775.12
Cther current assets 66396.73 57141.13
Sub total - Current assets 158312.15 132415.12
Group(s) of assets classified as held for sale 1599.11 157.44
TOTAL ASSETS 208138.24 186416.35
EQUITY AND LIABILITIES:
EQUITY
Equity share capital 27513 275.04
Other equity 74257.77 71620.80
TOTAL EQUITY 74532.90 71895.84
LIABILITIES
Non-current liabilities
Financial liabilities:
Borrowings 9787 67 9286.00
Lease liabilities 348.91 198.19
Other financial liabilities 292.01 143.07
Provisions 769.32 765.72
Cther non-current liabilities 22.02 18.47
Sub total - Non-current liabilities 11219.93 10411.45
Current liabilities
Financial liabilities:
Borrowings 1593.46 3743.58
Current maturities of long term borrowings 392.20 8905.30
Lease liabilities 535.73 162.18
Trade payables:
Due to micro enterprises and small enterprises 1524.75 1170.16
Due to others 47615.76 37625.83
Cther financial liabilities 5177.07 3450.20
Cther current liabilities 60674.27 44764.13
Provisions 2702.49 2398.23
Current tax liabilities (net) 2138.26 1889.45
Sub total - Current liabilities 122353.98 104109.08
Liabilities associated with the group(s) of assets classified as 31 .42 R
held for sale i
TOTAL LIABILITIES 133605.34 114520.51
TOTAL EQUITY AND LIABILITIES 208138.24 186416.35

92



LARSEN & TOUBRO
KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL

(ix) Statement of Cash Flows:
T Crore
March 31, March 31,
Particulars 2026 2025
[Audited] [Audited]
A. Cash flow from operating activities:
Profit before exceptional items and tax 16262.95 13098.98
Adjustments for:
Dividend received (3441.74) (2977.27)
Depreciation, amortisation, impairment and obsolescence 1985.40 1963.02
Exchange difference on items grouped under financing/investing activities 10.38 8.47
Effect of exchange rate changes on cash and cash equivalents (90.99) 7.82
Finance costs 1521.76 2070.62
Interest income (1835.94) (1368.61)
(Profit)/loss on sale of Property, plant and equipment, Investment property and
Intangible assets (net) (69.76) (407.70)
(Profit)/loss on sale/ffair valuation of investments (net) (1056.02) (457.20)
Bad debts/Allowance for expected credit loss (net) 1098.76 967.68
Employee stock option-discount 42.40 83.83
Others 16.69 16.09
Operating profit before working capital changes 14443.89 13005.73
Adjustments for.
(Increase)/decrease in trade and other receivables (19180.95) (1639.68)
(Increase)/decrease in inventories (268.51) 132.99
Increase/(decrease) in trade and other payables 29235.41 3599.34
Cash generated from operations 24229.84 15098.38
Direct taxes paid (net) (2301.89) (2395.33)
Net cash generated from operating activities 21927.95 12703.05
B. Cash flow from investing activities:
Purchase of Property, plant and equipment, Investment property and Intangible assets (2241.73) (2725.01)
Sale of Property, plant and equipment, Investment property and Intangible assets 327.83 685.17
Investment in subsidiaries, associates and joint venture companies (1432.15) (2215.31)
Divestment of stake in subsidiaries, associates and joint venture companies (net) - 1065.37
Purchase of non-current investments (62.50) o
Sale of non-current investments 6.43 -
(Purchase)/sale of current investments (net) (4028.23) (7306.59)
Change in other bank balances and cash not availabe for immediate use (740.03) 155.99
Long term deposits/loans (given) - subsidiaries, associates, joint venture companies and
third parties (53.17) (111.48)
Long term deposits/loans repaid - subsidiaries, associates, joint venture companies and
third parties 5.00 4.51
Short term deposits/loans (given)/repaid (net) - subsidiaries, associates, joint venture
companies and third parties 286.00 (134.46)
Advance received towards transfer of business undertaking 42.90 -
Interest received 1684.87 1260.14
Dividend received from subsidiaries, joint venture and associate companies 3403.39 2957.73
Dividend received on other investments 38.35 19.54
Cash and cash equivalents classified to held for sale (0.26) -
Net cash used in investing activities (2763.30) (6344.40)
C. Cash flow from financing activities:
Proceeds from fresh issue of share capital (including share application money) [net] 7.52 9.32
Proceeds from non-current borrowings 500.00 5500.00
Repayments of non-current borrowings (8254.71) (4950.00)
Proceeds/(repayments) from other borrowings (net) (2134.85) (1120.48)
Settlement of derivative contracts related to borrowings 3727 50.24
Interest paid on lease liability (48.89) (23.30)
Repayment of lease liability (235.06) (136.03)
Dividends paid (4676.22) (3849.57)
Interest paid (including cash flows from interest rate swaps) (1896.16) (2192.29)
Net cash used in financing activities (16701.10) (6712.11)
Net increase/(decrease) in cash and cash equivalents (A +B +C) 2463.55 (353.46)
Cash and cash equivalents at beginning of the year 3583.55 3940.99
Effect of exchange rate changes on cash and cash equivalents 105.15 (3.98)
Cash and cash equivalents at end of the year 615225 3583.55
Notes
1 Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounting Standard (Ind AS) 7
“Statement of Cash Flows” as specified in the Companies (Indian Accounting Standards) Rules, 2015.
2 Property, plant and equipment, Investment property and Intangible assets are adjusted for movement of (a) capital work-in-progress for
property, plant and equipment and investment property and (b) intangible assets under development during the year.

(x) Figures for the previous periods have been regrouped/reclassified to conform to the classification of the current periods.

(xi) The above financial results of the Company have been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act, 2013 read with the relevant
rules issued thereunder and the other accounting principles generally accepted in India. These results have been reviewed by the Audit
Committee and approved by the Board of Directors at its meeting held on May 5, 2026.

for LARSEN & TOUBRO LIMITED
Mumbai S. N. SUBRAHMANYAN
May 5, 2026 Chairman & Managing Director
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@ LARSEN & TOUBRO LIMITED
Registered Office: L&T House, Ballard Estate, Mumbai 400 001
CIN : L9999SMH 1946 PLC004768
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2025
T Crore
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
Particulars 2026 2024 2024 2025 2024
lR! ;:z""“] 1 [Reviewed] [Rl ;“;':zw‘fdl] {Audited] [Audited]

1 |Income:

a) |Revenue from operations 42328.96 34983.99 39550.54 142508.01 126233.36

b) |Other income(net) 1196.56 1195.14 1018.53 5668.21 53289.70
Total Income 43525.52 36178.13 40569.07 148178.22 131563.06

2 |Expenses:

a) [Manufacturing, construction and operating expenses:

i} Cost of raw materials and components consumed 4816.54 4335.46 3303.81 15219.90 11621.48
iy Construction materials consumed 12716.26 10516.00 14394.77 45457.97 43031.68
iii) Purchases of stock-in-trade 256.04 455.74 122.26 1409.90 1078.54
iv) Stores, spares and loose tools consumed 760.98 843.10 880.40 3060.70 3613.78
v) Sub-contracting charges 10515.29 8725.09 9173.06 35741.21 30814.82
vi} Changes in inventories of finished goods, stock-in-trade and work-in-progress 1030.85 247.97 788.02 1089.23 411.83
vii) Other manufacturing, construction and operating expenses 4403.66 3522.49 3953.81 14676.41 13442 55

by |Employee benefits expense 2698.19 2620.78 244256 10380.08 9040.16

c) |Sales, administration and other expenses 1373.84 834.67 1004.02 3885.36 344824

d) |Finance costs 502.65 542.51 644.46 2195.46 2405.83

) |Depreciation, amortisation, impairment and obsolescence 487.38 488.66 519.05 1963.02 1753.17
Total Expenses 39561.48 33132.47 37226.22 135079.24 120663.08

3 |Profit before exceptional items and tax (1-2) 3964.04] 3046.66 3342.85 13098.98, 10899.98

4 |Exceptional items:

a) |Exceptional items before tax (net) [gain/(loss)] 474.78 - 70.85 474.78 586.47
Current tax - - 20.83 - 20.83
Deferred tax - - - - 117.65

b) |Total tax expense - - 20.83 - 138.48

¢) |Exceptional items (net of tax) (a-b) 474,78 = 50.02 47478 447 99

5 |Profit before tax (3+4) 4438.82 3046.66 3392.87 13573.76/ 11347.97

8 [Tax expense:

a) |Current tax 1031.81 733.10 794.44 2849.97 220796

b) |Deferred tax (101.98) {90.86) (116.85) (146.93) (191.40)
Total tax expense 929.83 642.24 677.59 2703.04 2016.56

7 |Net profit after tax (5-6) 3508.99 2404.42 2715.28 10870.72 9331.41

8 |Other comprehensive income (OCI)

a) i) tems that will not be reclassified to profit and loss {127.58) (28.56) 3.81 (266.31) 13.61
ii) Income tax relating to items that will not be reclassified to profit and loss 32.11 7.19 (1.03) 67.02 (3.51)

b} |i) Items that will be reclassified to profitand loss 435.37 (423.09) (142.85) 604.74 (69.31)
i) Income tax relating to items that will be reclassified to profitand loss (108.63) 103.22 40.74 (146.20) 1263
Other comprehensive income [net of tax] (a+h) 233.26 (341.24) (99.33 259,25 (46.58)

9 |Total comprehensive income (7+8) 3742.25| 2063.18 261585 11129.97 9284.83

10 |Paid-up equity share capital (face value of share: ¥ 2 each) 275.04 275.03 274.93 275.04 274,93

11 |Other equity 71620.80 6424117

12 [Earnings per equity share (EPS) (not annualised):

(a) Basic EPS %) 25.52 17.49 19.75 79.06 67.14
{b) Diluted EPS (%) 25.50 17.47 19.74 79.00 67.08
Notes:
(i) The Board of Directors recommended a final dividend of ¥ 34 per equity share of face value of T 2 each.

(i} During the quarter, the Company has allotted 61,530 equity shares of T 2 each fully paid-up, on exercise of stock options by employees in accordance with the Company’s
stock option schemes.

(iii) The Company entered into a Joint Venture Termination Agreement with Nuclear Power Corporation of India Limited (NPCIL) on February 18, 2025 for purchase of NPCIL's
26% equity and preference shareholdings in L&T Speclal Steels and Heavy Forgings Private Limited (LTSSHF) and assignment of NPCIL loan to LTSSHF for a
consideration of ¥ 170 crore. Pursuant to this, LTSSHF has become a wholly owned subsidiary of the Company with effect from February 18, 2025. The exceptional item
during the quarter ended March 31, 2025 represents partial reversal of funded resources impaired in earlier years in LTSSHF

(iv) L&T Energy Hydrocarbon Engineering Limited and L&T Offshore Private Limited, wholly owned subsidiaries (Transferors) have been amalgamated with the Company in
terms of the scheme approved by National Company Law Tribunal, Chennal and National Company Law Tribunal, Mumbal vide their respective orders dated December 18,
2024 and February 7, 2025, The Appointed Date for the Amalgamation Is April 1, 2024 and accordingly the results for the quarter and the year ended March 31, 2025
include the financials of the Transferors with the figures for the previous pericds restated as applicable, in compliance with Ind AS 103 “Business Combinations”

(v) Figures for the quarter ended March 31, 2025 and March 31, 2024 represent the difference between audited figures for the financial year and the limited reviewed figures for
the nine months period ended December 31, 2024 and December 31, 2023 respectively.

Sa Tty s Tois Documen
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(vi) Statement of assets and liabilities:
T Crore
As at
Particulais March 31, March 31,
2025 2024
[Audited] [Audited]
ASSETS:
Non-current assets
Property, plant and equipment 915512 9207 .41
Capital work-in-progress 1117.33 1397.04
Investment property 741.34 567.93
Investment property under construction 565.82 593.33
Gooduwill 121.86 121.86
Other intangible assets 107.95 152.42
Intangible assets under development 2176 26.63
Right-of-use assets 561.89 475.61
Financial assets:
Investments 32853.88 30649.26
Loans 726.67 579.06
Other financial assets 976.02 596.84
Deferred tax assets (net) 1544.69 1594.48
Current tax assets (net) 3511.16 3264.38
Other non-current assets 1838.30 1417.84
Sub total - Non—current assets §3843.79 50644.09
Current assets
Inventories 3398.77 3520.97
Financial assets:
Investments 24788.29 16813.34
Trade receivables 38330.18 36960.51
Cash and cash equivalents 3583.55 3940.99
Qther bank balances 763.06 §29.98
Loans 635.02 63.04
Other financial assets 377512 4259.79
Other current assets 5714113 57553.44
Sub total - Current assets 132415.12 123942.06
Group(s) of assets classified as held for sale 157 .44 1177.91
TOTAL ASSETS 186416.35 175764.06
EQUITY AND LIABILITIES:
EQUITY
Equity share capital 275.04 274.93
Other equity 71620.80 6424117
TOTAL EQUITY 7189584 64516.10
LIABILITIES
Non-current liabilities
Financial liabilities:
Borrowings 9286.00 11931.14
Lease liabilities 198.19 112.25
Other financial liabilities 143.07 75.81
Provisions 765.72 703.43
Cther non-current liabilities 18.47 22.67
Sub total - Non-current liabilities 10411.45 12845.30
Current liabilities
Financial liabilities:
Borrowings 374358 4864 65
Current maturities of long term borrowings 8905.30 5744.68
Lease liabilities 162.18 158.89
Trade payables:
Due to micre enterprises and small enterprises 117016 87317
Due to others 37625.83 39868.09
Other financial liabilities 3450.20 4097.83
Other current liabilities 4476413 39287.68
Provisions 2398.23 2202.05
Current tax liabilities (net) 1889.45 1305.62
Sub total - Current liabilities 104109.06 98402.66
TOTAL LIABILITIES 114520,51 111247.96
TOTAL EQUITY AND LIABILITIES 186416.35 175764.06

Sensltivity ; This Document s Classhied as "LNT Intzrnal Use",
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(viii) Statement of Cash Flows:
¥ crore
March 31, March 31,
Particulars 2025 2024
[Audited] [Audited]
A. Cash flow from operating activities:
Profit before exceptional items and tax 13098.98 10899.98
Adjustments for:
Dividend received (2977.27) (2655.67)
Depreciation, amortisation, impairment and obsolescence 1963.02 1753.17
Exchange difference on items grouped under financing/investing activities 8.47 (43.23)
Effect of exchange rate changes on cash and cash equivalents 7.82 (2.06)
Finance costs 2195.46 2405.83
Interest income (1368.61) (1648.20)
(Profit)/loss on sale of Property, plant and equipment, Investment property and
Intangible assets (net) (407.70) (58.68)
(Profit)/loss on saleffair valuation of investments (net) (457.20) (284.78)
Reversal of provision with respect to loans given to subsidiary companies - (70.24)
Employee stock option-discount 83.83 91.56
Others 16.09 0.42
Operating profit before working capital changes 12162.89 10388.10
Adjustments for:
(Increase)/decrease in trade and other receivables (672.00) (5401.41)
(Increase)/decrease in inventories 132.99 (74.95)
Increase/(decrease) in trade and other payables 3495.43 6030.91
Cash generated from operations 15119.31 10942.65
Direct taxes paid (net) (2395.33) (2645.18)
Net cash generated from/(used in) operating activities 12723.98 8297.47
B. Cash flow from investing activities:
Purchase of Property, plant and equipment, Investment property and Intangible assets (2725.01) (2920.14)
Sale of Property, plant and equipment, Investment property and Intangible assets 685.17 94.59
Investment in subsidiaries, associates and joint venture companies (2215.31) (3719.66)
Divestment of stake in subsidiaries, associates and joint venture companies (net) 1065.37 186.67
Sale of non-current investments - 34.23
Net proceeds from transfer of business undertaking - 800.00
(Purchase)/sale of current investments (net) (7306.59) 4757.26
Change in other bank balances and cash not availabe for immediate use 148.11 (146.31)
Long term deposits/loans (given) - subsidiaries, associates, joint venture companies
and third parties (111.48) (110.21)
Long term deposits/loans repaid - subsidiaries, associates, joint venture companies
and third parties 4.51 2499.27
Short term deposits/loans (given)/repaid (net) - subsidiaries, associates, joint venture
companies and third parties (134.46) 192.71
Interest received 1260.14 2034.17
Dividend received from subsidiaries and joint venture companies 2957.73 2649.30
Dividend received on other investments 19.54 6.37
Net cash g ted ( in)i ing activities (6352.28) 6358.25
C. Cash flow from financing activities:
Proceeds from fresh issue of share capital (including share application money)[net] 9.32 9.65
Proceeds from non-current borrowings 5500.00 7450.00
Repayments of non-current borrowings (4950.00) (4845.00)
Proceeds/(repayments) from other borrowings (net) (1120.48) 1676.96
Settlement of derivative contracts related to borrowings 50.24; 49.65
Interest paid on lease liability (23.30) (17.56)
Repayment on lease liability (136.03) (98.70)
Dividends paid (3849.57) (4216.95)
Buyback of equity shares - (10000.00)
Tax on buyback of equity shares - (2253.33)
Expenses for buyback of equity shares - (26.55)
Interest paid (including cash flows from interest rate swaps) 2205.34, 2250.23
Net cash g ted (0 in) ing activities (6725.16) (14522.06)
Net increase/(decrease) in cash and cash equivalents (A+B +C) (353.46) 133.66
Cash and cash equivalents at beginning of the year 3940.99 3803.99
Effect of exchange rate changes on cash and cash equivalents (3.98) 3.34
Cash and cash equivalents at end of the year 8588155 3940.99
Notes:
1 Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounting Standard (Ind AS) 7
“Statement of Cash Flows" as specified in the Companies (Indian Accounting Standards) Rules, 2015.
2 Property, plant and equipment, Investment property and Intangible assets are adjusted for movement of (a) Capital work-in-progress
for Property, plant and equipment and Investment property and (b) Intangible assets under development during the year.
(ix) Figures for the previous periods have been regrouped/reclassified to conform to the classification of the current periods.
(x) The above financial results of the Company have been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act, 2013 read with the relevant
rules issued thereunder and the other accounting principles generally accepted in India. These results have been reviewed by the
Audit Committee and approved by the Board of Directors at its meeting held on May 8, 2025.
for LARSEN & TOUBRO LIMITED
Mumbai S. N. SUBRAHMANYAN
May 8, 2025 Chairman & Managing Director
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@ LARSEN & TOUBRO LIMITED
Registared Office: L& T House, Ballard Estate, Mumbai 400 001
CIN: L89898MH1946PLCODATER
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2026
T crore
Quarter ended Year ended
March 31, December 31, March 231, March 21, March 31,
Particulars 2026 2024 2024 2026 2024
[Revi: ] [Revi d] [Revi 1 [Audited] [Audited]
[Note (iv)] [Note (iv)]
1 |Income:

a) |Revenue from operations 7439228 64667.78 G7078.68 255734.45 221112.91

b) [Otherincome (net) 1135.05 967.87 1041.74 4124.82 4158.03
Total Income 75627.33 65635.65 68120.42 259889.27 225270.94

2 |Expenses:
a) |Manufacturing, construction and operating expenses:
i} Cost of raw materials and components consumed 8972 39 7286.39 5547 44 27655.02 1944225
i) Construction materials consumed 18960.34 15073.41 19186.09 63526.44 54813.97
iii) Purchase of stock-in-trade 262.97 455,68 114.75 1402.14 1083.77
iv) Stores, spares and loose tools consumed 1138.48 1262.26 1106.34 4393.39 4432.02
v) Sub-contracting charges 11137.57 11126.06 10845.64 40570.92 35054.35
vi) Changes in inventories of finished goods, stock-in-trade and work-in-preg 243,79 (20.93) 1057.29 (410.79) 1021.07
vii) Other manufacturing, construction and operating expenses 834971 6789.05 6768.75 2753355 24486.49

by |Finance cost of financial services business and finance lease activity 1673.40 1643.29 1419.05 6302.23 5714.90

¢) |Employee benefits expense 1235729 11912.19 10729.52 46768.68 41171.02

d) |Sales, administration and other expenses 3093.80 2885 51 3069.82 1155813 10419.42

&) |Finance costs 74593 842.71 926,30 3334.37 3545.85

f) |Depreciation, amortisation, impairment and obsolescence 1052 42 1047.00 1021.20 412118 3882.33
Total Expenses £7988.09 £0302,62 6179218 2367685.26 204847.44

3 |Profit before exceptional items and tax (1-2) 7539.24 6333.03 6328.23 23104.01 20423.50

4 |Exceptional items:

a) |Exceptional items before tax (net) [gaini(loss)] 47478 : 114.44 474,78 114.44

b} |Current tax - - 20.83 - 20.83

¢) |Exceptional tems (net of tax) (a-b) 47478 - 93 61 474.78 93.61

§ |Profit before tax (3+4) 8014.02 6333.03 6421.84 23578.79 20817.11
6 |Tax expense:

a) |Current tax 171,70 1520.47 1699.53 6100.82 5127.70

b} |Deferred tax 128.88 (188.47) (181.23) (209.42) (180.31}
Total tax expense 1880,58 1332.00 1418.20 583140 4847.39

7 |Net profit after tax (5-6) 6§133.44 4001.03 5003.54 17687.38 15669.72
& |Share in profit/(loss) after tax of joint ventures/associates (net) 2238 (27.05) 9.63 (14.06) (22.62)
9 |Net profit after tax and share in profit/{loss) of joint ventur iates (7+8) £155.82 3973.98 501317 17673.33 15547.10
Attributable to: Owners of the Company 5497.28 3358.84 439612 15037.11 13089.11
Non-controlling interests 658 58 615.14 617.05 2636.22 2487.99

10 |Other comprehensive income (OCI)

a) |iy lems that will not be reclassified to profit and loss (162 .45) (31.38) 2.66 (308.74) 26.09
il) Income tax relating to items that will not be reclassified to profit and loss 33.42 8.10 (1.28) 89.24 (8.61)

b} |i} tems that will be reclassified to profit and loss 1065.33 (1460.12) 4010 356.73 533.55
i) Income tax refating to items that will be reclassified to profitand loss (203.37) 207.34 (34.85) (105.94) (146.62)
Otiie i i€ [iiet o a+io) 752.53 {1278.08) 5.83 11.2% 407.41
Attributable to: Owners of the Company 631.86 (1165.34) (41.38) 37.35 235.70

Non-controlling interests 101.07 (110.72) 43.01 (26.06) 171.71

11 |Total comprehensive income (3+10) 6888.75 2697.92 5019.80 17684.62 15954.51

Attributable to: Owners of the Company 6129.12 2193.50 435474 16074.46 13294.81
Non-controlling interests 759,63 504.42 665.06 261016 2659.70

12 [Paid-up equity share capital (face valus of share: X 2 sach) 275.04 275.03 27493 275.04 27493

13 |Other equity attributable to owners of the Company 9738056 86084.31

14 |Earnings per share (EPS) (not annualised):

{a) Basic EPS ®) 3988 2443 31.98 109.36 93.96
{b) Diluted EPS %) 39.95 24.41 31.95 109.28 93.88
Notes:

(iy The Board of Directors recommended a final dividend of T 34 per equity share of face value of ¥ 2 each

(i) During the quarter, the Company has allotted 61,530 equity shares of T 2 each fully paid-up, on exercise of stock options by employees in accordance with the Company’s stock option
schemes.

(i} The Parent entered into a Joint Venture Termination Agreement with Nuclear Power Corporation of India Limited (NPCIL) on February 18, 2026 for purchase of NPCIL's 26% equity and
preference shareholdings in L&T Special Steels and Heavy Forgings Private Limited (LTSSHF) and assignment of NPCIL loan to LTSSHF for a consideration of ¥ 170 crore. Pursuant to
this, LTSSHF has become a wholly owned subsidiary of the Parent and accordingly consolidated in the financial statements of the Group with effect from February 18, 2025 The
exceptional item during the quarter ended March 31, 2025 represents partial reversal of funded resources impaired in earlier years in the erstwhile joint venture.

(iv) Figures for the quarter ended March 31, 2025 and March 31, 2024 represent the difference between audited figures for the financial year and the limited reviewed figures for the nine
months period ended December 31, 2024 and December 31, 2023 respectively.
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(v) Consolidated Statement cof assets and liabilities:
R Crore
As at
Patisiias March 31, March 31,
2025 2024
[Audited] [Audited]
ASSETS:
Non-current assets
Property, plant and equipment 14128.56 13297.64
Capital work-in-progress 2390.36 2397.04
Investment property 1157.32 1936.44
Investment property under construction 501.30 25493
Goodwill 8348.48 7800.88
Other intangible assets 17050.76 17384.52
Intangible assets under development 197.82 147.97
Right-of-use assets 2869.02 2289.41
Financial assets:
Investments in joint ventures and associates 2318.42 126425
Other investments 9126.23 9425.94
Loans towards financing activities 62847.35 5215476
Other loans 34896 475 46
Cther financial assets 1863.04 1952.08
Deferred tax assets (net) 3792.88 3863.72
Current tax assets (net) 4581.60 424578
Other non-current assets 2659.78 2156.55
Sub-total - Non-current assets 134182.39 121947.37
Current assets
Inventories 767055 6620.19
Financial assets’
Investments 4336062 34957 63
Trade receivables 53713.68 48770.95
Cash and cash equivalents 12187.00 11858.50
Other bank balances 10778.34 3399.89
Loans towards financing activities 36077.51 34814.59
Cther loans 416.85 10654
Cther financial assets 5419.89 5563.82
Other current assets 75659.83 7139103
Sub-total - Current assets 245184.27 217583.24
Group(s) of assets classified as held for sale 157.44 1005.38
TOTAL ASSETS 378524.10 340135.97
EQUITY AND LIABILITIES:
EQUITY
Equity share capital 275.04 274.93
Other equity 97380.56 86084.31
Equity attributable to owners of the Company 97655.60 86359.24
Non-controlling interest 17748.08 16190.42
TOTAL EQUITY 115403.68 102549.66
LIABILITIES
Non-current liabilities
Financial liabilities:
Borrowings 57503.34 56506.97
Lease liabilities 226524 173478
Other financial liabilities 25218 96.07
Provisions. 1124.01 987.38
Deferred tax liabilities (nef) 410.01 533.63
Other non-current liabilities 594.74 61802
Sub-total - Non-current liabilities 62149.52 60476.85
Gurrent liabilities
Financial liabilities:
Borrowings 35861.30 27834.27
Current maturities of long term borrowings 36194.70 209698.53
Lease liabilities 584.34 547.67
Trade payables:
Due to micro enterprises and small enterprises 1417.65 1018.71
Due to others 5104169 5227417
Other financial liabilities 6273.37 7575.67
Other current liabilities 63326 .97 5218408
Provisions 4691.67 4115.88
Current tax liabilities (nef) 2579.21 1350.47
Sub-total - Current liabilities 201970.90 177109.46
TOTAL LIABILITIES 26412042 237586.31
TOTAL EQUITY AND LIABILITIES 379624.10 340135.97
(vi) The Company reports its consolidated financial results on a quarterly basis. The standalone financial results are available on the Company's website viz. www.larsentoubro.com and on the
websites of BSE (www.bseindia.com) and NSE (www. nseindia.com). The specified items of the standalone financial results of the Company for the quarter and year ended March 31, 2025
are given below:
¥ Crore
Quarter ended Year ended
March 34, December 31, March 31, March 31, March 31,
Rarfellare 2025 2024 2024 2025 2024
[Revi 1 | [Reviewed] | [Reviewed] [Audited] [Audited]
[Note (iv)] [Note {iv)]
a) |Revenue from operations 42328.96 3408399 39550.54 142509.01 126233.36
b) |Profit before exceptional items and tax 3964.04 3046.66 3342.35 13088.98 10899.93
c)  |Profit before tax 4438.82 3046.66 339287 13573.76 11347.97
d)  |MNet profit after tax 3508.99 2404.42 2715.28 10870.72 9331.41
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(viii) Consolidated Statement of Cash Flows:
X crore
Year ended
3 March 31, 2025 | March 31, 2024
Particulars [Audited] [Audited]
A. [Cash flow from operating activities:
Profit before exceptional items and tax 23104.01 20423.50
Adjustments for:
Dividend received (117.05) (208.49)
Depreciation, amortisation, impairment and obsolescence 4121.18 3682.33
Exchange difference on items grouped under financing/investing activities (5.91) (20.53)
Effect of exchange rate changes on cash and cash equivalents (2.17) (2.37)
Finance costs 3334.37 3545.85
Interest income (2449.87) (2447.07)
(Profit)/loss on sale of Property, plant and equipment, Investment property and
Intangible assets (net) (187.64) (95.44)
(Profit)/loss on saleffair valuation of investments (net) (1133.12) (734.20)
Employee stock option-discount 222.60 297.63
(Gain)/loss on disposal of subsidiary - (2.65)
Loss on saleffair valuation of investments towards financing activity (net) 148.52 1055.47
Profit on transfer of business undertaking in Development Projects business (187.44) (511.73)
(Gain)/loss on de-recognition of lease liability/right-of-use assets (33.29) (52.27)
Others 11.57 1.38
Operating profit before working capital changes 26825.76 24931.41
Adjustments for:
(Increase)/decrease in trade and other receivables (9252.32) (10642.89)
(Increase)/decrease in inventories (539.52) 244.68
Increase/(decrease) in trade and other payables 9683.41 14601.02
Cash generated from operations before financing activities 26717.33 29134.22
(Increase)/decrease in loans and advances towards financing activities (11955.52) (5587.89)
Cash generated from operations 14761.81 23546.33
Direct taxes paid [net] (5601.10) (5280.05)
Net cash generated from/(used in) operating activities 9160.71 18266.28
B. |Cash flow from investing activities:
Purchase of Property, plant and equipment, Investment property and Intangible assets (4418.83) (4516.53)
Sale of Property, plant and equipment, Investment property and Intangible assets 878.17 306.06
Purchase of non-current investments (2284.26) (4889.46)
Sale of non-current investments 1726.33 2127.87
(Purchase)/sale of current investments (net) (5950.82) 2803.49
Change in other bank balance and cash not available for immediate use (7201.57) 2697.75
Deposits/loans given to associates, joint ventures and third parties (448.54) -
Deposits/loans repaid by associates, joint ventures and third parties 318.77 151.72
Interest received 2083.51 2408.16
Dividend received from joint ventures/associates 2o 129.83
Dividend received on other investments 117.05 96.25
Consideration received on disposal of subsidiaries/joint venture 1065.37 214.67
Consideration received on transfer of business undertaking in Development Projects business 634.20 651.33
Consideration received on transfer of other business undertaking 52.54 -
Consideration paid on acquisition of subsidiaries (including contingent consideration) (1049.85) (13.14)
Consideration paid on acquisition of stake in an associate/joint venture (1096.56) -
Cash and cash equivalents acquired pursuant to acquisition of subsidiaries 2971 0.01
Cash and cash equivalents of subsidiaries discharged pursuant to divestment/classification to
held for sale - (4.97)
Net cash generated from/(used in) investing activities (15517.51) 2163.04
C. |Cash flow from financing activities:
Proceeds from issue of share capital (including share application money) [net] 9.32 9.65
Buyback of equity shares - (10000.00)
Tax on buy-back of equity shares - (2253.33)
Expenses on buyback of shares - (26.55)
Proceeds from non-current borrowings 38199.71 2312543
Repayment of non-current borrowings (30782.41) (24356.65)
Proceeds from/(repayment of) other borrowings (net) 8297.30 (2871.15)
Payment (to)/from non-controlling interest (net) (1196.18) (808.09)
Settlement of derivative contracts related to borrowings 50.24 49.65
Dividends paid (3849.57) (4216.95)
Repayment of lease liability (562.30) (459.89)
Interest paid on lease liability (193.84) (167.21)
Interest paid (including cash flows on account of interest rate swaps) (3415.65) (3438.27)
Net cash generated from/(used in) financing activities 6556.62 (25413.36)
Net increasef{decrease) in cash and cash equivalents (A + B + C) 199.82 (4984.04)
Cash and cash equivalents at beginning of the year 11958.50 16926.69
Effect of exchange rate changes on cash and cash equivalents 28.68 15.85
Cash and cash equivalents at end of the year 12187.00 11958.50
Notes:
1 Statement of Cash Flows has been prepared under the Indirect Method as set out in the Indian Accounting Standard (Ind AS) 7 “Statement of Cash
Flows” as specified in the Companies (Indian Accounting Standards) Rules, 2015.
2 Property, plant and equipment, Investment property and Intangible assets are adjusted for movement of (a) Capital work-in-progress for Property,

plant and equipment and Investment property and (b) Intangible assets under development during the year.

@)
)

Figures for the previous periods have been regrouped/reclassified to conform to the classification of the current periods.

The above consolidated financial results of the Parent Company including its Subsidairies, Associates & Joint Ventures have been prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting Standards (Ind AS) as prescribed under section
133 of the Companies Act, 2013 read with the relevant rules issued thereunder and the other accounting principles generally accepted in India
These results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 8, 2025.

for LARSEN & TOUBRO LIMITED

Mumbai
May 8, 2025

S. N. SUBRAHMANYAN
Chairman & Managing Director
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@ LARSEN & TOUBRO LIMITED
Registered Office: L&T House, Ballard Estate, Mumbai 400 001
CIN : L99999MH1946PLCO04768
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2024
¥ Crore
Quarter ended Year ended
March 31, December 31, Mareh 31, March 31, March 31,
Particulars 2024 2023 2023 2024 2023
";f;’;:“‘m‘ [Reviewed] [R““:t':‘"f“] {Audited] [Audited]

1 |Income:

a) [Revenue from operations 39553.27 31600.92 36734.13 126235.85 110500.98

b) |Other income(net) 1020.49 1225.60 1079.82 5340.60 4034.95
Total Income 40573.76 32826.52 37814.05 131576.45] 114535.93

2 |Expenses:

a) |Manufacturing, construction and operafing expenses:

i) Cost of raw materials and components consumed 3303.81 2858.60 414527 11621.48 13163.05
i} Canstruction materials consumed 14394.77 10684.57 12784.65 43031.68 38098.69
iii) Purchases of stock-in-trade 122.26 292.56 184.97 1078.54 107629
iv) Stores, spares and tools consumed 880.40 896.01 1201.16 3613.78 4280.17
v) Sub-contracting charges 9092.16 8067.17 8236.13 30750.87 24353.62
vi} Changes in inventories of finished goods, stock-in-trade and work-in-progress 788.02 175.39 11.25 411.83 (2930.73)
vii) Other manufacturing, construction and operating expenses 4161.35 3194.21 3772.83 13724.86 12373.24

by |[Employee benefits expense 2386.49 2205.46 2247.20 8864.41 8298.22

¢) |Sales, administration and other expenses 99256 767.90 626.37 3453.84 2513.81

d) |Finance costs 644.46 629.84 534.01 2405.83 212523

e) |Depreciation, amortisation, impairment and obsolescence 518.42 438.45 357.24 1751.01 1371.64
Total Expenses 37284.70 30210.16 34101.18 120708.13 104703.23

3 |Profit before exceptional items and tax (1-2) 3289.06 2616.36 3712.87 10868.32 9832.70

4 |Exceptional items:

a) |Exceptional items before tax (net) [gain/(loss)] 70.85 = = 586.47 =
Current tax 20.83 e - 20.83 =
Deferred tax - - - 117.65 =

by |Total tax expense 20.83 - & 138.48 -

¢) |Exceptional items (net of tax) (c=a-b) 50.02 - - 447.99 -

5 |Profit before tax (3+4) 3339.08 2616.36 3712.87 11316.31 9832.70

6 |Tax expense:

a) |Current tax 791.48 478.26 904.88 2205.00 233476

b) |Deferred tax {118.47) 192 (194.86) (193.02) (351.03)
Total tax expense 673.01 480.18 710.02 2011.98 1983.73

7 |Net profit after tax (5-6) 2666.07 2136.18 3002.85 9304.33 7848.97

8 [Other comprehensive income (OCI)

a) |i) ltems that will not be reclassified to profitand loss 4.14 2529 (40.71) 13.94 (33.90)
i) Income tax relating to items that will not be reclassified to profit and loss (1.03) (6.36) 10.24 {3.51) 853

by i) ltems that will be reclassified to profitand loss (142.85) 366.14 76.37 (69.31) (528.20)
i} Income tax relating to items that will be reclassified to profitand loss. 40.74 {113.86) (1.13) 12.63] 101.07
Other comprehensive income [net of tax] (a+b) (99.00) 271.21 44.77 (46.25) (452.50)

9 |Total comprehensive income (7+8) 2567.07 2407.39 3047.62 9258.08 7396.47

10 |Paid-up equity share capital (face value of share: ¥ 2 each) 274.93 274.91 281.10 274.93 281.10

11 |Other equity 64141.11 71246.85

12 |Earnings per equity share (EPS) (not annualised):

(a) Basic EPS () 19.40 15.54 2137 66.95 55.85
(b) Diluted EPS (?) 19.38 15.53 21.35 66.89 55.81
Notes:
(i) The Board of Directors recommended a final dividend of ¥ 28 per equity share of face value of ¥ 2 each in addition to the special dividend of T 6 per equity share declared
on July 25, 2023.

(ii) During the quarter, the Company has allotted 1,20,304 equity shares of ¥ 2 each fully paid-up, on exercise of stock options by employees in accordance with the Company's
stock option schemes

(iii) The Company, on April 10, 2024, has concluded the sale of its stake in L&T Infrastructure Development Projects Limited (L&T IDPL), a joint venture, primarily engaged in
the development and operation of toll roads and power transmission assets. As on March 31, 2024, the investment in the joint venture is classified as “Held for Sale”.
Exceptional Items (net of tax) for the quarter reported at ¥ 50.02 crore comprise (a) Gain on divestment of stake in L&T Transportation Infrastructure Limited, a subsidiary of
L&T IDPL: ¥ 97.05 crore and (b) Reduction in the carrying value of investment in L&T IDPL to its net realisable value after considering customary closing adjustments:
¥ 47.03 crore.

(iv) Figures for the quarter ended March 31, 2024 and March 31, 2023 represent the difference between audited figures for the financial year and the limited reviewed figures for
the nine months period ended December 31, 2023 and December 31, 2022 respectively.
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(v) Statement of assets and liabilities:
& Crore
As at
Particulars March 31, March 31,
2024 2023
[Audited] [Audited]
ASSETS:
Non-current assets
Property, plant and equipment 9203.17 8570.70
Capital work-in-progress 1397.04 1938.38
Investment property 1161.26 568.57
Goodwill 47.29 47.29
Other intangible assets 152.33 146.81
Intangible assets under development 26.63 16.39
Right-of-use assets 47561 42259
Financial assets:
Investments 30728.77 27036.97
Loans 579.06 3306.81
Other financial assets 596.84 407.22
Deferred tax assets(net) 1587.12 1539.14
Current tax receivable (net) 3241.03 2290.16
Other non-current assets 1417.29 1592.87
Sub total - Non-current assets 50613.44 47883.90
Current assets
Inventories 3520.97 3428.56
Financial assets:
Investments 16813.34 20224.29
Trade receivables 36961.55 33152.58
Cash and cash equivalents 3939.21 3802.49
Other bank balances 829.98 767.15
Loans 63.04 168.29
Other financial assets 4267.01 3527.90
Other current assets 57096.24 57128.31
Sub total - Current assets 123491.34 122199.57
Group(s) of assets classified as held for sale 1177.91 2341.02
TOTAL ASSETS 175282.69 172424.49
EQUITY AND LIABILITIES:
EQUITY
Equity share capital 27493 281.10
Other equity 64141.11 71246.85
TOTAL EQUITY 64416.04 71527.95
LIABILITIES
Non-current liabilities
Financial liabilities:
Borrowings 11931.14 9390.85
Lease liability 112.25 50.12
Other financial liabilities 75.81 108.41
Provisions 697.73 636.97
Other non-current liabilities 22.67 7.05
Sub total - Non-current liabilities 12839.60 10193.40
Current liabilities
Financial liabilities:
Borrowings 4864.65 3179.36
Current maturities of long term borrowings 5744.68 5580.88
Lease liability 158.89 137.32
Trade payables:
Due to micro enterprises and small enterprises 871.22 751.71
Due to others S99758 41028.66
Other financial liabilities 4071.50 4117.92
Other current liabilities 39383.81 32277.37
Provisions 1651.57 1832.37
Current tax liabilities(net) 1305.62 799.07
Sub total - Current liabilities 98027.05 89704.66
Liabilities associated with the group(s) of assets classified as
held for sale . 998.48
TOTAL LIABILITIES 110866.65 100896.54
TOTAL EQUITY AND LIABILITIES 175282.69 172424.49
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(vii) Statement of Cash Flows:
T crore
March 31, March 31,
Particulars 2024 2023
[Audited] [Audited]
A. Cash flow from operating activities:
Profit before tax (excluding exceptional items) 10868.32 9832.70
Adjustments for:
Dividend received (2655.67) (1713.39)
Depreciation, amortisation, impairment and obsolescence 1731:01 1371.64
Exchange difference on items grouped under financing/investing activities (43.23) (12.70)
Effect of exchange rate changes on cash and cash equivalents (2.06) 7.92
Finance costs 2405.83 2125.23
Interest income (1648.20) (1612.25)
(Profit)/loss on sale of Property, plant and equipment, Investment property and
Intangible assets (net) (58.67) (130.65)
(Profit)/loss on sale of investments (net) [including fair valuation] (284.78) (160.17)
Reversal of provision with respect to loans given to subsidiary companies (70.24) (891.86)
Loss on cancellation of equity shares on capital reduction by subsidiary - 602.95
Employee stock option-discount forming part of employee benefits expense 91.25 28.16
Other adjustments 0.42 -
Operating profit before working capital changes 10353.98 9447.58
Adjustments for:
(Increase)/decrease in trade and other receivables (5434.80) (143.75)
(Increase)/decrease in inventories (74.95) (290.99)
Increase/(decrease) in trade and other payables 6078.46 581.62
Cash (used in)/generated from operations 10922.69 9594.46
Direct taxes paid (net) (2629.14) (2330.50)
Net cash (used in)/from operating activities 8293.55 7263.96
B. Cash flow from investing activities:
Purchase of Property, plant and equipment, Investment property and Intangible assets (2916.46) (2396.90)
Sale of Property, plant and equipment, Investment property and Intangible assets 9455 161.18
Investment in subsidiaries, associates and joint venture companies (3719.66) (1447.02)
Divestment of stake/capital reduction in subsidiary companies 186.67 522.95
Purchase of non-current investments - (84.17)
Sale of non-current investments 34.23 46.36
Net proceeds from transfer of business undertaking 800.00 98.18
Net payments for transfer of discontinued operations (net of tax) - (113.19)
(Purchase)/sale of current investments (net) 4757.26 (2845.35)
Change in other bank balances and cash not availabe for immediate use (146.31) (21.01)
Long term deposits/loans (given) - subsidiaries, associates, joint venture companies
and third parties (110.21) (296.10)
Long term deposits/loans repaid - subsidiaries, associates, joint venture companies
and third parties 2499.27 1673.03
Short term deposits/loans (given)/repaid (net) - subsidiaries, associates, joint venture
companies and third parties 192.71 14.07
Interest received 2034.17 1321.86
Dividend received from subsidiaries and joint venture companies 2649.30 1712.43
Dividend received from other investments 6.37 097
Net cash (used in)/from investing activities 6361.89 (1752.71)
C. Cash flow from financing activities:
Proceeds from fresh issue of share capital (including share application money)[net] 9.65 10.31
Proceeds from non-current borrowings 7450.00 2450.00
Repayments of non-current borrowings (4845.00) (5549.00)
(Repayments)/proceeds from other borrowings (net) 1676.96 1078.98
Settlement of derivative contracts related to borrowings 49.65 87.93
Interest paid on lease liability (17.56) (12.02)
Principal repayment on lease liability (98.70) (95.18)
Dividends paid (4216.95) (3091.42)
Buyback of equity shares (10000.00) -
Tax on buyback of equity shares (22563.33) -
Expenses for buyback of equity shares (net of tax) (26.55) -
Interest paid (including cash flows from interest rate swaps) (2250.23) (2320.99)
Net cash (used in)/from financing activities (14522.06 (7441.39)
Net (decrease)lincrease in cash and cash equivalents (A +B +C) 133.38 (1930.14)
Cash and cash equivalents at beginning of the year 3802.49 5718.23
Effect of exchange rate changes on cash and cash equivalents 3.34 14.41
Cash and cash equivalents classified as asset held for sale - (0.01)
Cash and cash equivalents at end of the year 3939.21 3802.49
Notes:
1 Statement of Cash Flows has been prepared under the indirect method as set out in the Indian Accounting Standard (Ind AS) 7
“Statement of Cash Flows” as specified in the Companies (Indian Accounting Standards) Rules, 2015
2 Property, plant and equipment, Investment property and Intangible assets are adjusted for movement of (a) capital work-in-progress
for Property, plant and equipment and Investment property and (b) Intangible assets under development during the year.
(viii) Figures for the previous periods have been regrouped/reclassified to conform to the classification of the current periods.
(ix) The above results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 8,
2024
for LARSEN & TOUBRO LIMITED
Mumbai S. N. SUBRAHMANYAN
May 8, 2024 Chairman & Managing Director
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@ LARSEN & TOUBRQ LIMITED
Registered Office: L&T House, Ballard Estate, Mumbai 400 001
CIN;: L3939SMH1946PLCO04TER
STATEMENT OF CONSOLIDATED AUDITED FINANGIAL RESULTS FOR THE YEAR ENDED MARCH 21, 2024
T Crore
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
Parficulars: 2024 2023 2023 2024 2023
[Reviewed] [Reviewed] [Reviewed] [Audited] [Audited]
[Note (iv)] [Note (iv)]

1 |Income:

a) |Revenue from operations 67078.68 56127.82 58335.15 22111291 183340.70

b} |Other income (net) 1041.74 837.75 740.91 4158.03 292917
Total Income 68120.42 B66965.67 59076.08 226270.94 186269.87

2 |Expenses:

a) [Manufacturing, construction and operating expenses:

i} Cost of raw materials and components consumed 5547 44 483559 6018.27 19442 25 18995.11
ii) Construction materials consumed 19186.09 12922.28 15472.91 54813.97 43237.35
iii) Purchase of stock-in-trade 11475 285.15 175.45 1063.77 1052.86
iv) Stores, spares and tocls consumed 1106.34 1140.89 1358.52 4432.02 4814.89
v) Sub-contracting charges 10845.64 9101.32 9118.55 35064.35 25624.45
vi) Changas in inventoriss of finished goods, stock-in-trade and work-in-preg 1057.29 2.08) 66.37 1021.07 (3156.64)
vii) Other manufacturing, construction and operating expenses 6768.75 6946 .46 575583 24486.49 20020.81

b} |Finance cost of financial services business and finance lease activity 1419.05 1439.65 1521.29 671490 6026.44

¢) |Employee benefits expense 10729.52 10253.27 9581.09 41171.02 37214.11

d) |Sales, administration and other expenses 306982 2446 .49 203392 10419.42 8758.04

e} |Finance costs 926,30 904.17 813.00 3545.85 3207.16

f) [Depreciation, amortisation, impairment and obsolescence 102120 8920.75 853.50 3682.33 3502.25
Total Expenses 61792.19 51193.74 53168.70 204847 .44 169296.83

3 |Profit before exceptional items and tax (1-2) 8328.23 4771.83 5907.28 20423.50 16973.04

4 |Exceptional items:

a) |Exceptional items before tax (net) [gain/(loss)] 114.44 - - 114.44 (91.97)
Current tax 20.83 - - 20.83 448.35
Deferred tax - - - - (676.31)

b} |Total tax expense 20.83 z - 20.83 (227.96)

¢) |Exceptional items (net of tax) (c=a-b) 93 61 2 3 9361 135.99

5 |Profit befare tax (3+4) 6421.84 4771.83 5§907.26 20517.11 17109.03

6 |Tax expense:

a) |Current tax 1599.53 1190.58 112975 5127.70 5055.17

b} |Deferred tax (181.23) (13.26) 330.87 (180.31) (571.01)
Total tax expense 1418.30 1177.32 1460.62 4947 39 4484.16

7 |Net profit after tax (5-8) 5003.54 3594 51 4446.74 16669.72 12624.87

8 |[Share in profit/(loss) after tax of joint venturesfassociates (net) 983 {1.87) 11.84 (22.62) (94.25)

3 |Net profit after tax and share in profit/{loss) of joint ventt i (7+8) 6013.17 3592.84 4458.68 16647 10 12630.62 |
Attributable to: Owners of the Company 4396.12 2947.36 3986.78 13059.11 10470.72

Non-controlling interests 617.05 645.48 471.80 2487 .99 2059.80

10 |Other cemprehensive income (OCI)

a) |i} ltems that will not be reclassified to profitand loss 266 28.96 (41.49) 29.09 (8.02)
i) Income tax relating to items that will not be reclassified to profit and loss 1.28) (5.94) 10.79 (8.61) 6.79

by |iy lems that will be reclassified to profit and loss 40.10 891.77 £38.61 £33.55 (1336.04)
i) Income tax relating to items that will be reclassified to profit and loss (34.85) (122.23) (91.63) (146.62) 378.73
Other comprehensive income [net of tax] (a+b) 6.63 492 56 416.28 407.41 (958.54)
Attributable to: Owners of the Company {41.38) 468,99 362,58 236.70 (754.74)

Non-controlling interests 48.01 2357 63.70 171.71 (203.80)

11 |Total comprehensive income (3+10) 501 4085.40 4874.86 15954 51 11572.08

Attributable to: Owners of the Company 4354.74 3416.35 4339.36 13294.81 9715.98
Non-controlling interests 665.08 669.05 535.50 2659.70 1856.10

12 |Paid-up equity share capital (face value of share: ¥ 2 each) 27493 27491 281.10 27493 281.10

13 |Other equity attributable to owners of the Company 86084 31 89044 85

14 |Earnings per share (EPS) (not annualised):

(a) Basic EPS ®¥) 3188 2144 28.37 93.96 7451
{b) Diluted EPS ) 31.95 21.42 28.35 93.88 74.45
Notes:

iy The Board of Directors recommended a final dividend of ¥ 28 per equity share of face value of € 2 each in addition to the special dividend of T 6 per equity share declared on July 25, 2023.

(i) During the quarter, the Company has allotted 1,20,304 equity shares of ¥ 2 each fully paid-up, on exercise of stock options by employees in accordance with the Company's stock option
schemes.

(i} The Company, on April 10, 2024, has concluded the sale of its stake in L&T Infrastructure Development Projects Limited (L&T IDPL), a joint venture, primarily engaged in the development
and operation of toll roads and power transmission assets. As on March 31, 2024, the investment in the joint venture is classified as "Held for Sale”.

Exceptional ltems (net of tax) for the quarter reported at T 93.61 crere comprise (a) Gain on divestment of stake in L&T Transportation e Limited, a idiary of L&T IDPL: ¥
60.56 crore and (b) Reversal of impairment of investment in L&T 1DPL net off customary closing adjustments: ¥ 33.05 crore.

(iv) Figures for the quarter ended March 31, 2024 and March 31, 2023 represent the difference between audited figures for the financial year and the limited reviewed figures for the nine

months period ended December 31, 2023 and December 31, 2022 respectively.
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(v) Consolidated Statement of assets and liabilities:
€ Crore
As at
—__— March 31, March 31,
2024 2023
[Audited] [Audited]
ASSETS:
Non-current assets
Property, plant and equipment 13297.64 11336.28
Capital work-in-progress 2897.04 2949.09
Investment property 2191.37 3360.22
Goodwill 7800.88 7798.65
Other intangible assets 17384.52 18007.98
Intangible assets under developrment 147.97 116,48
Right-of-use assets 2289.41 2137.87
Financial assets:
Investments in joint ventures and associates 1264.25 1304.86
Other investments 942594 792003
Loans towards financing activities 52154.76 40920.92
Qther loans 47546 35600
Qther financial assets 1952.08 1985.78
Deferred tax assets (net) 3863.72 30984.79
Current Tax receivable (nef) 424578 3611.66
Qther non-current assets 2156.55 2377.38
Sub-total - Non-current assets 121547 37 108147.99
Current assets
Inventories 6620.19 6828.78
Financial assets:
Investments 3405763 3557342
Trade receivables 48770.95 44731.53
Cash and cash equivalents 11958.50 16926.69
Other bank balances 3389.89 959281
Loans towards financing activities 34314.59 40480.55
Cther loans 106.54 251.15
Other financial assets 5563.92 4930.10
Other current assets | 7088230 6502039 |
Sub-total - Current assets 217074.51 221215.52
Group(s) of assets classified as held for sale 1005.36 988.80
TOTAL ASSETS | 83962724 | 33035231 |
EQUITY AND LIABILITIES:
EQUITY
Equity share capital 274.93 281.10
Other equity B86084.31 8904485
Equity attributable to owners of the Company 86359.24 89325.95
Non-controlling interest 16190.42 14241.27
TOTAL EQUITY | 103567.22 |
LIABILITIES
Non-current liabilities
Financial liabilities:
Borrowings 56506.97 81217.68
Lease liability 1734.78 1646.31
Qther financial liabilities 96.07 272.86
Provisions 987.38 869 89
Deferred tax liabilities (net) 533.63 63043
Other non-current liabilities 618.02 81.73
Sub-total - Non-current liabilities £60476.85 64719.10
Current liabilities
Financial liabilities:
Borrowings 2783427 30896.32
Current maturities of long term borrowings 29698.53 26399.38
Lease liability 547.67 490.75
Trade payables:
Due to micro enterprises and small enterprises 1018.71 851.70
Due to others 5227417 48032 42
Other financial liabilities 7575.67 7441.84
Other current liabilities 5233373 42166.55
Provisions 3457.51 3493.47
Current tax liabilities (nef) 1860.47 1393.48
Sub-total - Current liabilities 176600.73 162065.99
TOTAL LIABILITIES 237077.58 226785.08
TOTAL EQUITY AND LIABILITIES 338627.24 330352.31
(vi) The Company reports its consolidated financial results on a quarterly basis. The standalone financial results are available on the Company's website viz. www.larsentoubro.com and on the
websites of BSE (www. bseindia com) and NSE (www. nseindia com). The specified items of the standalone financial results of the Company for the quarter and year ended March 31, 2024
are given belovy.
¥ Crore
Quarter ended Year ended
March 31, December 31, March 31, March 31, March 31,
Particulars 2024 2023 2023 2024 2023
[Revi ] | [Revi ] | [Rewi ] [Audited] [Audited]
[Note {iv]] [Nate {iv)]
a) |Revenue from operations 39553.27 31600.92 36734.13 126235.85 110500.98
b)  |Profit before exceptional items and tax 3289.08 2616.36 371287 10868.32 9832.70
c)  |Profit before tax 3339.08 2616.36 371287 11316.31 9832.70
d)  |Net profit after tax 2666.07 2136.18 3002.85 830433 7848.97
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(viii) Consolidated Statement of Cash Flows:
X crore
Year ended
Particulars March 31, 2024 | March 31, 2023
[Audited] [Audited]
A. [Cash flow from operating activities:
Profit before exceptional items and tax 20423.50 16973.04
Adjustments for:
Dividend received (208.49) (6.28)
Depreciation, amortisation, impairment and obsolescence 3682.33 3502.25
Exchange difference on items grouped under financing/investing activities {20.53) {1.83)
Effect of exchange rate changes on cash and cash equivalents (2.37) (66.92)
Finance costs 3545.85 3207.16
Interest income (2447.07) (1817.47)
(Profit)/loss on sale of Property, plant and equipment, Investment property and
Intangible assets (net) (95.44) (167.65)
(Profit)/loss on saleffair valuation of investments (net) (734.20) (52.87)
Employee stock option-discount 297.63 249.51
(Gain)/loss on disposal of subsidiary (2.65) -
Impairment of investment in financial instruments 1,055.47 716.20
(Profit)/loss on transfer of business undertaking in Development Projects business (511.73) -
(Gain)/loss on de-recognition of lease liability/right-of-use assets (52.27) (10.16)
Capital subsidy from Government 1.38 -
Operating profit before working capital changes 24931.41 22524.98
Adjustments for:
(Increase)/decrease in trade and other receivables (10548.40) (4495.26)
(Increase)/decrease in inventories 24468 (475.75)
Increase/(decrease) in trade and other payables 14506.53 5412.71
Cash generated from operations before financing activities 29134.22 22966.68
(Increase)/decrease in loans and advances towards financing activities (5587.89) 4937.44
Cash generated from operations 23546.33 27904.12
Direct taxes refund/(paid) [net] (5280.05) (5127.16)
Net cash generated from/(used in) operating activities 18266.28 22776.96
B. |Cash flow from investing activities:
Purchase of Property, plant and equipment, Investment property and Intangible assets (4516.53) (4143.79)
Sale of Property, plant and equipment, Investment property and Intangible assets 306.06 350.37
Purchase of non-current investments (4889.46) (3036.34)
Sale of non-current investments 2127.87 827.15
(Purchase)/sale of current investments (net) 2803.49 (6083.66)
Change in other bank balance and cash not available for immediate use 2697.75 (661.77)
Deposits/loans repaid by associates, joint ventures and third parties 151.72 19.05
Interest received 2408.16 1608.99
Dividend received from joint ventures/associates 129.83 151.14
Dividend received on other investments 96.25 6.28
Consideration received on disposal of subsidiaries/joint venture 21467 2887.30
Consideration received on transfer of business undertaking in Development Projects business 651.33 -
Net payments for transfer of discontinued operations - (96.99)
Consideration paid on acquisition of subsidiaries (including contingent consideration) (13.14) (131.22)
Cash and cash equivalents acquired pursuant to acquisition of subsidiaries 0.01 6.66
Cash and cash equivalents of subsidiaries discharged pursuant to divestment/classification to
held for sale (4.97) (14.87)
Net cash generated from/(used in) investing activities 2163.04 (8311.70)
C. [Cash flow from financing activities:
Proceeds from issue of share capital (including share application money) [net] 9.65 10.31
Buyback of equity shares (10000.00) -
Tax on buy-back of equity shares (2253.33) -
Expenses on buyback of shares (26.55) =
Proceeds from non-current borrowings 2312543 27940.93
Repayment of non-current borrowings (24356.65) (32794.99)
Proceeds from/(repayment of) other borrowings (net) (2871.15) 357.40
Payment (to)/ffrom non-controlling interest (net) (808.09) (612.58)
Settlement of derivative contracts related to borrowings 49.65 87.93
Dividends paid (4216.95) (3091.42)
Repayment of lease liability (459.89) (423.34)
Interest paid on lease liability (167.21) (158.10)
Interest paid (including cash flows on account of interest rate swaps) (3438.27) (2888.63)
Net cash generated from/(used in) financing activities (25413.36) (11572.49)
Net increase in cash and cash equivalents (A + B + C) (4984.04) 2892.77
Cash and cash equivalents at beginning of the year 16926.69 13770.24
Effect of exchange rate changes on cash and cash equivalents 15.85 263.68
Cash and cash equivalents at end of the year 11958.50 16926.69
Notes:
1 Statement of Cash Flows has been prepared under the indirect method as set out in the Indian Accounting Standard (Ind AS) 7 “Statement of
Cash Flows” as specified in the Companies (Indian Accounting Standards) Rules, 2015
2 Property, plant and equipment, Investment property and Intangible assets are adjusted for movement of (a) capital work-in-progress for Property,
plant and equipment and Investment property and (b) Intangible assets under development during the year
(ix) Figures for the previous periods have been regrouped/reclassified to conform to the classification of the current periods.
(x) The above results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May 8, 2024.
for LARSEN & TOUBRO LIMITED
Mumbai S. N. SUBRAHMANYAN
May 8, 2024 Chairman & Managing Director
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Annexure IX

Roles and Responsibilities of the Debenture Trustee

1. DUTIES OF THE DEBENTURE TRUSTEE

The Debenture Trustee shall perform its duties and obligations, in keeping with the trust reposed
in the Debenture Trustee by the Debenture Holders and shall further conduct itself, and comply
with the provisions of all Applicable Laws. The Debenture Trustee shall perform all the functions
as required to discharge its obligations under this Debenture Trust Deed and/or the Transaction

(a)

(c)

(d)

(e)
(f)

Documents including but not limited to the following:

carry out its duties and perform its functions as required to discharge its obligations
under the terms of the SEBI Guidelines, the SEBI Defaults (Procedure) Circular, the SEBI
REF Circular, the Issue Documents, and all other related Transaction Documents, with
due care and diligence;

inspect the registers of the Company and to take copies and extracts in the course of such
inspection;

satisfy itself that the Private Placement Offer and Application Letter does not contain any
matter which is inconsistent with the terms of the issue of Debentures or with the
Debenture Trust Deed,;

satisfy itself that the covenants herein are not prejudicial to the interest of the Debenture
Holders;

call for periodical status or performance reports from the Company;

communicate promptly to the Debenture Holders, the occurrence of an Event of Default,
if any, and action taken by the Debenture Trustee therefor;

ascertain and:

(A) exercise due diligence to the extent required under Applicable Law, to ensure
compliance by the Company, with the provisions of the Act, SEBI (Listing
Obligations and Disclosure Requirement), Regulations, 2015, SEBI (Debenture
Trustees) Regulations, 1993, this Debenture Trust Deed or any other regulations
issued by SEBI in the issue and allotment of the Debentures and credit of the
Debentures in the demat accounts of the Debenture Holder(s) and in each case,
as amended form time to time;

(B) satisfy itself that interest due on the Debentures have been paid to the Debenture
Holder(s) on or before the due dates; and

(C) satisfy itself that Debenture Holder(s) have been paid the monies due to them on
the date of Redemption of the Debentures.

ensure that the Company does not commit any breach of the terms of issue of
Debentures or covenants of the Debenture Trust Deed;

106



@ LARSEN & TOUBRO
KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL

(ii)

(i)

(i)

(ii)

(i)

(iv)

(i) keep the information (pertaining to the details of bank account(s)) provided to it pursuant
to the SEBI Debt Master Circular as confidential and shall use the same only to the extent
as required under the SEBI Debt Master Circular;

() ensure that the assets of the Company are sufficient to discharge the Interest and
Principal Amount at all times;

(k) shall not relinquish its assignment unless and until another Debenture Trustee has been
appointed in its place;

)] keep all customary books and records relating to the receipt and distribution of all
moneys which it may receive or be entitled to hereunder or under any Transaction
Documents;

(m) may act on the written opinion or advice of or any information obtained from any

solicitor, counsel, advocate, valuer, surveyor, broker, auctioneer, qualified accountant or
other expert in relation to this Debenture Trust Deed.

Unless instructed or confirmed by the Debenture Holders, the Debenture Trustee shall not give
notice to any person of the execution hereof or to see to the performance or observance of any
of the obligations of the Company or in any way to interfere with the conduct of the Company’s
business;

Provided that upon receiving any written notice about any Event of Default or any event that, in
due course of time or upon the giving of notice would become an Event of Default, the Debenture
Trustee shall promptly inform the Debenture Holders.

The Debenture Trustee shall not have the obligations of a borrower or a principal debtor or a
guarantor as to the moneys paid or invested by the Debenture Holders.

GENERAL RIGHTS, POWERS, AND DISCRETIONS

In addition to the other powers conferred on the Debenture Trustee and provisions for their
protection and not by way of limitation or derogation of anything contained in this Debenture
Trust Deed, and subject to Applicable Law, IT IS EXPRESSLY DECLARED as follows:

The Debenture Trustee may, in relation to these presents, act on the opinion or advice of or any
information obtained from any solicitor, counsel, advocate, valuer, surveyor, broker, auctioneer,
qualified accountant or other expert whether obtained by the Company or by the Debenture
Trustee or otherwise;

With a view to facilitating any dealing under any provisions of these presents the Debenture
Trustee shall have full power to consent (where such consent is required) to a specified
transaction or class of transactions conditionally;

The Debenture Trustee shall not be responsible for the monies paid by applicants for the
Debentures;

The Debenture Trustee shall not be responsible for acting upon any resolution purporting to have
been passed at any meeting of the Debenture Holders in respect whereof minutes have been
made and signed even though it may subsequently be found that there was some defect in the
constitution of the meeting or the passing of the resolution or that for any reason the resolution
was not valid or binding upon the Debenture Holders;
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(v)

(vi)

(vii)

(viii)

(ix)

Debenture Trustee assumes that the Debenture Holders have carefully read the general risks,
management’s perceptions of risk as set out in the Issue Documents before making investments
in Debentures;

Debenture Holders should note and be aware that the receipt of any Interest on Interest Payment
Date and Principal Amount at the Redemption Date is subject to the credit risk of the Company;

Debenture Holders to note that decisions may be made by the majority on behalf all the
Debenture Holders, which may be adverse to the interest of an individual Debenture Holder who
do not attend and vote at the relevant meeting and Debenture Holders who voted in a manner
contrary to the majority;

The Company is solely responsible for the correctness, adequacy and disclosure of all relevant
information contained in the Issue Documents;

The Debenture Trustee shall not be liable for any action taken by it unless such liability is caused
directly by its gross negligence and wilful misconduct as decided by court of competent
jurisdiction.

PROVIDED NEVERTHELESS that nothing contained in this clause shall exempt the Debenture
Trustee from or indemnify them against any liability for breach of trust or any specific obligations
cast upon them under the Applicable Laws nor any liability which by virtue of any rule or law
would otherwise attach to them in respect of any gross negligence, wilful default or breach of
trust which they may be guilty in relation to their duties thereunder, as may be finally determined
by a court of competent jurisdiction.

POWER OF DEBENTURE TRUSTEE TO DELEGATE

The Debenture Trustee hereof being a company may, in the execution and exercise of all or any
of the trusts, powers, authorities and discretions vested in them act by an officer or officers for
the time being of the Debenture Trustee and the Debenture Trustee may also, whenever they
think it expedient, delegate by power of attorney or otherwise to any such officer all or any of the
trusts, powers, authorities and discretions vested in them be these presents and any such
delegation may be made upon such terms and conditions and subject to such regulations
(including power to sub-delegate) as the Debenture Trustee may think fit and the Debenture
Trustee shall not be bound to supervise the proceedings or be in anywise responsible for any loss
incurred by reason of any misconduct or default or any mistake, oversight, error of judgment,
forgetfulness or want of prudence on the part of any such delegate or sub-delegate.

POWERS OF DEBENTURE TRUSTEE TO EMPLOY AGENTS

The Debenture Trustee hereof being a company may, in the execution and exercise of all or any
of the trusts, powers, authorities and discretions vested in them act by an agent or agents.

DEBENTURE TRUSTEE MAY CONTRACT WITH THE COMPANY

Neither the Debenture Trustee nor any agent of the Debenture Trustee shall be precluded from
making any contract or entering into any arrangement or transaction with the Company or with
itself in the ordinary course of business of the Debenture Trustee or from undertaking any
banking, financial or agency services for the Company or for itself or from underwriting or
guaranteeing the subscription of or placing or subscribing for or otherwise acquiring, holding or
dealing with any of the stocks or shares or Debentures or Debenture stocks or any other securities
whatsoever of the Company or in which the Company may be interested either with or without
a commission or other remuneration or otherwise at any time entering into any contract of loan
or deposit or any other contract or arrangement or transaction with the Company or being
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(i)
(ii)

concerned or interested in any such contract or arrangement or transaction which any other
Company or person not being a Debenture Trustee would be entitled to enter into with the
Company and they shall not be in anywise liable to account either to the Company or to the
Debenture Holders for any profits made by them thereby or in connection therewith and the
Debenture Trustee or any agent of the Debenture Trustee shall also be allowed to retain for their
or their own benefit any customary share of brokerage, fee, commission, interest, discount or
other compensation or remuneration allowed to all or any of them.

NOMINEE DIRECTOR

The Debenture Trustee shall have a right to appoint a nominee director on the board of directors
of the Company (“Nominee Director”) on the occurrence of the following Event of Default:

2 (Two) consecutive defaults in payment of Interest to the Debenture Holders; or
Any default in Redemption of Debentures.

The Company shall appoint the person nominated by the debenture trustee in terms of clause (e)
of sub-regulation (1) of regulation 15 of the SEBI (Debenture Trustees) Regulations, 1993, as a
director on its Board of Directors at the earliest and not later than 1 (one) month from the date
of receipt of nomination from the Debenture Trustee. The Nominee Director so appointed shall
not be liable to retire by rotation nor shall be required to hold any qualification shares.

The Company shall take necessary steps to ensure that the Articles of Association of the Company
contains a provision mandating the issuer to appoint the person nominated by the debenture
trustee(s) in terms of clause (e) of sub — regulation (1) of regulation 15 of the SEBI DT Regulations
as a director on its Board of Directors.

109



@ LARSEN & TOUBRO
KEY INFORMATION DOCUMENT PRIVATE AND CONFIDENTIAL
ANNEXURE X — BOARD RESOLUTION

Larsen & Toubro Limited

L A R S E N & TO U B R o Secretarial Department
L&T House, Ballard Estate
Narottam Morarjee Marg
Mumbai - 400 001, INDIA
Tel: +91 22 6752 5656
Fax: +91 22 6752 5858
www.Larsentoubro.com
Email: IGRC@Larsentoubro.com
CIN: L99999MH 1946PLCO04768

COPY OF RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF LARSEN &
TOUBRO LIMITED AT ITS MEETING HELD ON MARCH 21, 2025 CERTIFIED UNDER

SECTION 21 OF THE COMPANIES ACT, 2013.

APPROVAL FOR LONG TERM DEBT UPTO 12,000 CRORE:

“RESOLVED THAT subject to the provisions of the applicable laws and such other
permissions and consents as may be required in this regard, any one of the Chairman
& Managing Director / Whole-time Directors or any two of the following officials of the
Company, viz.

i) Mr. R. Govindan, Senior Vice President (Corporate Finance & Enterprise Risk
Management)

ii) Mr. P. Ramakrishnan, Executive Vice President (Corporate Accounts, Investor
Relations & Taxation)

ii) Mr. Sivaram Nair A, Company Secretary & Compliance Officer

iv) Mr. Ananthan Srinivasan Nallappa, Vice- President and Head Treasury

be and are hereby authorized to borrow from time to time by way of secured/unsecured
debentures/ bonds/ external commercial borrowings/ term loans, including hybrid
instruments that do not dilute shareholders’ voting rights from Mutual Funds, Insurance
Companies, banks, financial institutions, corporate bodies and other lenders/investors

either in India or abroad for financing the Company’s funding requirements on such
terms and conditions as may be anreed to b\/ them with the lenders/investors so however
that the amounts borrowed and outstanding under this resolution at any time do not
exceed Rs.12,000 crore, excluding other borrowings specifically approved by the Board

of Directors from time to time.

RESOLVED FURTHER THAT any one of the Chairman & Managing Director/Whole-
time Directors of the Company or any two of the above-mentioned officials, be and are
hereby authorized —

(a) to negotiate the terms and conditions of the issue and/or borrowings, to apply for
listing of the debentures / bonds / securities on Indian or foreign stock exchanges,
to make appointments as may be required of Managers (including Lead Managers),
Merchant Bankers, Underwriters, Guarantors, Financial and/or Legal Advisors,
Depositories, Custodians, Principal Paying/ Transfer/ Conversion agents, Listing
Agents, Registrars, Trustees, Printers, Auditors, Rating Agencies and Advisors,
stabilizing agents and other agencies and represent the Company before all other
agencies (hereinafter referred to as “Agencies”), whether in India or abroad and to
finalize the terms and conditions (including but not limited to the payment of fees,
commission, out of pocket expenses and their charges subject to requisite
approvals, guidelines of Reserve Bank of India, if applicable) of the aforesaid
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appointments and also to renew or terminate the appointments so made, as may be
deemed fit from time to time to give effect to the above resolution; and to do any
acts, deeds, matters or things in connection with or incidental thereto;

(b) to open one or more Bank accounts in Indian currency or foreign currency(ies) with
such Bank or Banks in India and/ or such foreign countries as may be required in
connection with the aforesaid borrowing, subject to requisite approvals from
Reserve Bank of India and other overseas regulatory authorities, if any on behalf of
the Company;

(c) to enter into transactions such as Interest rate, currency and other derivative
products in respect of the Company’s exposures in respect of the aforesaid facilities
with the banks, financial institutions, corporate bodies and other market
intermediaries either in India or abroad; and

(d) to create necessary security on such of the assets and properties (whether present
or future) of the Company in respect of facilities availed as above and to approve,
accept, finalize and execute facility sanctions, undertakings, agreements,
promissory notes, credit limits and any of the documents and papers in connection
with availing of the above facilities and to amend, alter, modify or revise any existing
and/or proposed agreements as may be required.

RESOLVED FURTHER THAT anyone of the Chairman & Managing Director/Whole-
time Directors be and is hereby authorized to sub-delegate, as may be necessary, any
of the powers and authorities delegated to him by the Board of Directors, within the
approved limits, for the conduct of the business of the Company.

RESOLVED FURTHER THAT, the Common Seal of the Company, if required, be
affixed on any agreements, documents or papers as above in the presence of any two
Directors of the Company or any one Director and the Company Secretary, who do sign
the same, in accordance with the Articles of Association of the Company.”

TOUBRO LIMITED

EN 8

(M. No. A16354)

September 2, 2026
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