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The National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C-1, G Block, 
Bandra Kurla Complex, Bandra (East),  
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Dear Sir/Madam, 
 
Sub: Submission of Public Announcement for Buyback of equity shares of Larsen & 

Toubro Limited 
 
Further to our intimation dated July 25, 2023 and August 25, 2023 informing the stock 
exchanges that the Board of Directors and shareholders of the Company, respectively, have 
approved the buyback of up to 3,33,33,333 (Three Crore Thirty Three Lakh Thirty Three 
Thousand Three Hundred and Thirty Three only) fully paid-up equity shares of the Company 
of face value of Rs. 2/- (Rupees Two only) each, for an aggregate consideration not exceeding 
Rs. 10,000 crore (Rupees Ten Thousand Crore only), at a price of Rs. 3,000/- (Rupees Three 
Thousand only) per equity share on a proportionate basis by way of a tender offer route using 
stock exchange mechanism, please find enclosed a copy of public announcement dated 
August 26, 2023 (“Public Announcement”), published in the below mentioned newspapers 
on August 28, 2023, containing the disclosures as specified in Regulation 7(i) and                    
Schedule II of Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 
2018, as amended: 
 

Sr. 
No. 

Newspapers Language Editions Newspapers 
Language Editions 

Newspapers 
Language Editions 

1. Financial Express English All 

2. Jansatta Hindi All 

3. Loksatta Marathi Mumbai 

 
This is for your information and records.  
 
Thanking you, 
For Larsen & Toubro Limited 
 
 
 
Sivaram Nair A 
Company Secretary 
M. No. F3939 
 
CC: 
London Stock Exchange 
Luxembourg Stock Exchange 
 

Encl: As above 

e LARSEN & TOUBRO 



�� ����������������

������������������������������� ������ ��� ����

��� �����

LARSEN & TOUBRO 
LARSEN & TOUBRO LIMITED 

Registered Office nnd Correspondence Address: L&T House, Ballard Estate, Mumbai • 400 001, Maharashtra, India 
Tel: +91 22 67S2 S6S6 Fax: +91 22 67S2 SSS.8 Email; IGRC@Larwntoubro.corn Website: www.Larsentoubro.com 

Corporate Identity No. (CIN): L99999MH1946PLC004768 Company Secretary and Compliance Officer: Mr. Sivaram Nair A 

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS / BENEFICIAL OWNERS OF EQUITY SHARES OF LARSEN & TOUBRO LI MITED 
("COMPANY") FOR THE BUYBACK OF EQUITY SHARES ON PROPORTIONATE BASIS THROUGH A TENDER OFFER ROUTE ("TENDER OFFER") USING THE 
EXCHANGE MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS. 2018, AS AMENDED. 

This Public Announcement ("Public Announcement") is being made pursuant 
to Regulation 7{i) of the Securities and Exchange Board of India (Buy-Back of 
Securities) Regulations. 2018 (MBuyback Regulations"), for the time being in 
force including any statutory modifications and amendments from time to 
time and contains the disclosures as spedfied in Schedule II to the Buyback 
Regulations read with Schedule I of the Buyback Regulations. 
OFFER FOR BUY BACK OF UP TO 3,33,33,333 (THREE CRORE THIRTY THREE LAKH THIRTY THREE 
THOUSAND THREE HUNDRED ANO THIRTY THREE) FULLY PAID-UP EQUITY SHARES OF FACE 
VALUE OF ? 2/- (RUPEES TWO ONLY) EACH OF THE COMPANY FROM THE EQUITY 
SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES AS ON THE RECORD DATE, ON A 
PROPORTIONATE BASIS BY WAY OF A TENDER OFFER ROUTE USING STOCK EXCHANGE 
MECHANISM AT A PRICE OF t 3,000/- (RUPEES THREE THOUSAND ONLY) ("BUYBACK OFFER 
PRICE" OR " BUYBACK PRICE") SUBJECT TO ANY INCREASE TO THE BUYBACK OFFER PRICE AS 
MAY BE APPROVED BY THE BOARD ANO/OR THE COMMITTEE THEREOF PAYABLE IN CASH FOR 
AN AGGREGATE CONSIDERATION OF UP TO~ 10,000 CRORE (RUPEES TEN THOUSAND CRORE 
ONLY) 
1. The Buyback Offer 
l .1. The Board of Directors of the Company at its meetihg held on July 25, 2023 ("Board" 

which expression shall include any comminee constituted/to be constituted by 
the Board to exercise its powers. including the powers conferred by lhis Resolution) had 
approved, s.ubject to approval of the shareholders, the buyback by the Company of 
3,33,33,333 of its fully paid-up equity shares of lace va lue of ? 2/- (Rupees Two only) 
each ("Equity Shares"), from the members of tile Company at a maximum price of up to 
t 3,0001- (Rupees Three Thousand only) per Equity Share, subject to any increase to the 
Buyback Offer Price as may be approvoo by the Board and/or the committee thereof, 
payable in cash for an aggregate consideration of up to ~ 10,000 crore (Rupees Ten 
Thousand Crore only) ("Buyback Size") excluding transaction costs viz. brokerage, 
applicable taxes such as, Buyback tax, securities transaction tax, goods and services tax, 
stamp duty, etc .. which will not exceed 25% of the aggregate of the pai~up share capital 
and flee reserves as per the audited standalone or consolidated financial statements of the 
Company as on March 31, 2023, whichever sets out a lower amount, out of the free 
reserves or securities premium account of the Company and/or such other source ilS may 
be permitted by the lluyback Regulations or the Companies Act, 2013, as amended 
(" Act"), from the shareholders of the Company, as on the record date i.e. September 12, 
2023 as detennined by die buyback comminee ("Buyback Committee") ("Record Date"), 
on a proportionate basis, through the Tender Offer route using stock exchange mechanism 
as prescribed under the Buyback Regulations ("Buyback"). The members of the Company 
have authorized the Board/the Buyback Committee of the Company, as the case maybe, to 
determine the specific price at which the buyback will be made. Subsequently, the Buyback 
Committee at its meeting held on August 26, 2023 has, subject to the final buyback price as 
may be determined in accordance with Regulation 5(via) of the Buyback Regulations, 
detemiined the specific Buyback Price of f 3,000/- (Rupees Three Thousand only) per 
Equity Share, for the buyback by the Company of up to 3,33,33,333 Equity Shares. 

1.2. The Buyback is to be carried out pursuant to Artide 5A of the Articles of Association of 
the Company and the provisions of Sections 68, 69, 70 and 11 0 and all other applicable 
pro~isions. if any, of the Act. the Companies (Share Capital and Debentures) Rules, 2014 
("Share Capital Rules"), and the Companies (Management and Administration) Rules, 
2014 ("Management and Administration Rules"), to the extent applicable, and in 
compliance with the Buyback Regulations, and the Securities and (~change Board of 
India (Listing Obligations and Disclosure Requirements) Regulation 2015, as amended 
("Listing Regulations") which expression shall include any modification or re-enactment 
thereof, and subject to such other approvals, permissioM, sanctions as may be 
necessary, and subject to such conditions and modifications. if any, as may be prescribed 
or imposed by the appropriate authorities while g,anting such approvals, permissions 
and sanctions, which may be agreed to by the Board. 

1.3. In terms of Regulation S{via) of the Buyback Regulations. the Board or Buyback 
Committee, may till t (one) working day prior to the Record Date, increase the Buyback 
Offer Price i!nd decrease the number of Equity Shares proposed to be bought back, such 
that there is no change in the Buyback Size. 

1.4. Since the Buyback is more than 10% of the total paid-up equity share capital and free 
reserves of the Company, in tenns of Section 68(2)(b) of the Act and Regulation 5(0(b) of the 
lluyback Regulations, the Board had sooght approval of the sharehold~ of the Company for 
Buyback. by a special resolutioo, through notice of postal ballot dated July 25, 2023 ("Postal 
Ballot Notice"), the results of which were announced on August 25, 2023. 

1.5. As per Regulation 4{i) of the Buyback Regulations, the Buyback Size is within the 
statutory limit of 25% of !he aggregate of the fully paid~p capital and free reseives of the 
Company based on the standalone financial statements or coflSOlidated financial statements of 
the Company as on Mardi 31, 2023, whi<hever ~ out ii lower amount. The Equity Shar~ 
proposed to be bought back represent 2.37% of the total number of Equity Shares in the totill 
paid-up Equity Share capital of the Company. as on March 31, 2023. 

1.6. The Buybadc Size constitutes 14.06% and 11.97% of the aggregate of fully paid-up 
Equity Share capital and free reserves (including securities premium account) as per the 
standalone and consolidated audited financial statements of the Company for the 
financial year ended March 31 , 2023, respectively, which is within the premibed limit of 
25% under Section 68(2)(c) of the Act and Regulation 4(i) of the Buyback Regulations. 

1.7. In terms of the Buyback Regulations. under the Tender Offer route, promoters have the 
option to participate in a buyback. However, the Company is professionally managed 
and does not have any identifiable promoters or promoter group or persons in control. 

1.8. The Equity Shares are listed on the Stodc Exchanges (as defi ne<l below). The Equity 
Shares shall ~ bought back on a proportionate basis from all the equity shareholders of 
tne Company as on the Record Date (" Eligible Shareholders") through the "Tender 
Offer• route, as prescribed under Regulation 4(iv)(a) of the Buyback Regulations, and 
subject to applicable laws and SEBI Circulars. Please refer to Paragraph 10.1 for 
details regarding the Record Date and share entitlement for tendering in the Buyback. 

1.9. All the El igible Shareholders will be eligible to participate in the Buyback, including 
holders of global depositary shares ("GDSs ") of the Company, who cancel any of their 
GDSs and withdraw the underlying Equity Shares prior to the Record Date, such that 
they become equity shareholders of the Company as on the Record Date. 

1.10. The Buyback shall be, s.ubject to applicable laws. implemented by tendering of 
Equity Shares by Eligible Shareholders and settle-nwit of the same through the stock 
exchange mechanism as specified by the SEBI in its circular bearing reference number 
CIR/CFO/POLICYCELUl/2015 dated April 13, 2015 read with the circular bearing 
re ference number CFO/DCR2/CIR/P/2016/131 dated December 9, 2016 and circular 
bearing reference number SEBl/fiO/CFD/DCR-IIVCIR/P/2021/615 dated August 13, 2021 , 
as amended from time to time ("SEBI Circulars"). In this regard, the Company will 
request BSE Limited ("BSE") and National Stock Exchange of India Limited (HNSE") 
(collectively referred to as • stock Exchanges") to provide the acquisition window for 
facilitating tendering of Equity Shares under the Buyback. For the purposes of this 
Buyback, BSE will be the designated stock exchange. 

1.11. Participation in the ll wback by shareholders will trigger tax on distributed income to 
shareholders (" Buyback Tax") in India and such tax obligation is to be discharged by the 
Company. Any income received by Eligible Shareholders pursuant to the Buyback of 
shares will not be included in the total taxable income of such Shareholders under the 
provisions of the Income Tax Act. 1961 , This may however trigger capital gains taxation 
in hands of the shareholders in ttieir respective country of residence i.e. in case of 
shareholders residing outside India. The transaction of Buyback would al-so be 
chargeable to securities transaction tax in India. In due course, Eligible Shareholders will 
re<eive a letter of offer ("Letter of Offer"), which will contain a more detailed note on 
taJ(ation. However, in view of the particularized natl.Ire of tax consequences. !he Eligible 
Shareholders are advised to consult their own legat financial and tax advisors prior to 
participating in tile Buyback. 

1.12. A copy of this Public Announcement is available on the websi te of the Company at 
www.larsentoubro.com, websites of the Managers to the Buyback at WIWll .jmfLcom 
and ~wvw.axiscapital.co.in, website of the Registrar to the Buyback at 
www,kartsma,kfinrech.corn. website of the SEBI at www.sebigov..io, and the website of 
the Stock Exchanges at www,bseindia.com and www.nseindia,com. 

1.13. The Buyback is made pursuant to certain exemptive relief granted under the U.S. 
Securities Exdlange Act of 1934, as amended. Neither the U.S. Securities and Exdlange 
Commission nor any state securities commission of the U.S. has approved or 
disapproved the Buyback or passed any comment upon the adequacy or completeness 
of this Pub1icAnnouncement. Awt representation Lo the contrary is a aiminal offence ih the U.S. 

1.14. From the Record Date until the closure of the Tendering Period, the Eligible Shareholders 
in the U.S. can call a 24-hour hotline at + 18335740824 (a U.S. toll -free number) and the 
hotline will remain open on all days including weekends and public holidays during 
thi-s period. The Eligible Shareholders in India, can call toll free number of KFin Technologies 
l imited at 18003094001 to resolve any queries that they may have with 
respect to the Buyback. 

2. Nece~ity/ Objective of the Buyback 
In financial year 2021·2022, the Company formulated its L.akshya '26 Strategic; Plan. 
One of the key strategic objectives in Lakshya '26 is to improve return on equity and 
maximize shareholder value. Increased profitability, release of working capital higher 
dividends apart, return of extra capital to shareholders in the form of buyback of shares of 
the Company is one such initiative which can help in meeting these objectives. 
The Company is currently following an asset-light business model and hence signifiaint 
investments which may utilize surplus cash is not envisaged. Hence, it is proposed to 
undertake a buyback to increase shareholder value in the longer term and improve 
return on equity. 

3. Maximum number of securities that the Company proposes to Buyback 
The Company proposes to buyback up to 3,33,33,333 (Three Crore Th irty Three Laich 
Thirty Three Thousand Three Hundred and Thirty Three) Equity Shares. 

financ· ...... 

4, Buyback Price and basis of determining price of the Buyback 

4.1 The Equity Shares of the Company are proposed to be bought bad< at ~ 3,000/• (Rupees 
Three Thousand only) per Equity Share, subject to any increase to the Buyback Offer Price 
as may be approved by the Board or the Buyback Committee. The Bu~ack Offer Price 
has been arrived at after considering various factors induding but not limiteo to the 
earnings per share, price earnings ratio, impact on the net worth of the Company, the 
trends in the volume weighte<l average prices and the closing price of tile Equity Shares 
at BSE and NSE where the Equity Shares are listed and other financial parameters. The 
specific Buyback Offer Price has been finalize<! by the Buyback Committee of the Board 
appointed for this purpose basoo on a premium over the daily average of the closing 
price on BSE and NSE in the immediately preceding two wee.ks' and one day prior to the 
date of Buyba,k Committee meeting held on Saturday.August 26, 2023. 

4.2 The Buyback Price represents: 
(a) Premium of 29.83% and 29.38% to the volume weighted average market price 

of the Equity Sh.are on SSE and on NSE, respectively, during the three months prece<ling 
July 20, 2023, being the date of intimation to the Stock Exchanges of tile date of the 
Board Meeting to consider the proposal of the Buyback (Nlntimation Date"). 

(bl Premium of 20.28% and 20.28% over the closing price of the Equity Share on SSE 
and NSE, respectively, as on July 19, 2023, which is a day preceding the Intimation Date. 

(c) Premium of 12.35% and 12.36% over the daily average of the closing market price 
of the Equity Shares on BSE and NSE, respectively, in tile immediately preceding two 
weeks' prior to the date of Buyback Comminee meeting. 

(d) Premium of 13. 66% and 13. 71 % over the closing market price of the Equity Shares on 
BSE and NSE, respectively, one day prior to the date of Buyback Committee meeting. 

5. Maximum amount required for Buyback, its percentage of the total paid-up capital 
and free reserves and sources of funds from which Buyback would be financed. 

5.1 The maximum amount required for Buyback will not exceed f 10,000 crore (Rupees Ten 
Thousand Crore only) excluding transaction costs, viz. brokerage. appl icable taxes such 
as buyback tax, securities transaction tax. goods and service tax. stamp duty, etc. The 
said amount works out to 14.06% and 11.97% of the aggregate of fully paid-up Equity 
Share capita l and free reserves (including securities premium account) as per the 
standalone and consolidated audited financial statements of the Company for the 
financia l year ended March 31, 2023, re~pectively, which is within the prescribed limit of 
25% under Section 68(2l(c) of the Act and Regulation 4(i) of the Buyback Regulations. 

5.2 The funds for the implementation of the proposed Buyback will be sourced out of the 
free reserves (retained earnings), current balances of cash and c.ash equivalents and/or 
internal acauals of the Company and/or such other source as may be permitted by the 
Buyback Regulations or the Act. 

5.3 The Company shall transfer from its free reserves, a sum equal to the nominal value of 
the equity shares so bought back. to the Capital Redemption Reserve Account and 
details of such transfer shall be disclosed in its subsequent audited financial statements. 
The funds borrowe<J from banks and financial institutions will not be used for the Buyback. 

6. Details of holding and transactions in the shares of the Company by promoter and 
promoter group. 

The Company is professionally managed and does not have any identifiable promoters or 
promoter group or perso11S in control. 

6.1. Aggregate shareholding of the promoter as on July 25, 2023: Not applicable. 
6.2. Aggregate shareholding of the directors of promoter as on July 25, 2023: Not 

applicable. 
6.3. Aggregate Equity Shares purchased or sold by (ij the Promoter; and (li) directors of 

the Promoter during a period of six months preceding the date of the Soard 
Meeting at which the Buyback was approved till the date of the Postal Ballot Notice 
Le. July 25, 2023: 

6.3.1. Aggregate of Equity Shares purchased or sold by the promoter: Not applicable 

6.3.2. Aggregate of Equity Shares purchased or sold by the director$ of the promoter: Not 
applicable 

6.4. Intention of promoter and promoter group to participate in Buyback: Not applicable. 

6.5. The date and price of the acquisition and other details of the Equity Shares held by 
the promotl!cr and promoter group who are intending to tender their shares: Not 
applicable. 

7. Confirmations from the Company as per the provisions of Buyback Regulations 
and the Act 

7.1. All the equity shares of the Company are fully paid-up. 
7.2. Subject to applicable law, tile Company shall not issue any shares or other specifie<l 

securities including by way of bonus issue till the expiry of the buyback period Le. from the 
date of declaration of results of the Postal Ballot Resolution till the date on which the 
payment of consideration to sllareholders who have accepted the buyback offer is made in 
accordance with the Act and the Buyback Regulations {"Buyback Period"). 

7.3. Subject to applicable law, the Company shall not raise further capital for a period of one 
year from tfie expiry of the Buyback Period, except in discharge of subsisting obligations. 

7.4. The Company, as per the provisions of Section 68(8) of the Act, will not make any further 
issue of the same kind of shares or other securities including allotment of new shares under 
Section 62(1)(a) of the Act or other specified securi ties within a period of six months aher 
the completion of the Buyback except by way of bonus shares or equity shares issued in 
order to discharge subsis1ing obligations such as conversion of warrants, stock option 
schemes, sweat equity or conversion of preference shares or debentures into Equity Shares. 

7.5. The Company shall not buyback locked-in equity shares and non·transferable equity shares 
till the pendency of the lock-in or till the equity shares become transferable. 

7.6. The Company shall not buyback its equity shares from any person through negotiated deal 
whether on or off the stock exchanges or through spot transactions or through any private 
arrangement ln the implementation of the Buyback. 

7.7. There a1e n-0 defaults subsisting in the repayment of deposits, redemption of debentures or 
interest thereon or redemption of preference shares or payment of dividend or repayment 
of any term loans or interest payable thereon to any shareholder or financial institution or 
banking company, as the case may be. 

7.8. Th.at the Company has been in compliance with Sections 92, 123, 127 and 129 of the Act. 

7.9. Tiwt funds borrowed from Banks and Financial Institutions will not be used for the Buyback. 

7.10. The aggrel]ate amount of the Buyback i.e. up tot 10,000 crore (Rupees Ten Thousand Crore 
only) does not exceed 25% of the total paid-up c;ipital and free reserves of the Company 
as per the audited standalone and consolidated financial statements of the Company as on 
March 31, 2023, whichever sets out a lower amount. 

7.11. The number of equity shares proposed to be purchased under the Buyback i.e. 3,33,33,333 
(Three Crore Thrrty Three Laich Th irty Three Thousand Thr~ Hundred and Thirty Three), does 
not exceed 25% of the total number of equity shares in the paid-up equity share capital as 
on March 31, 2023. 

7.12. The Company shall not make any offer of buyback within a period of one year reckoned 
from the date of expiry of the Buyback Period, subject to applicable laws. 

7.13. The Buyback will not be in contravention of Regulation 4(viij of Buyback Regul.ations, i.e. 
the Company has not made the offer of Buyback with in a period of one year reckoned from 
the date of expiry of buyback period of the preceding offer of buyback. 

7.14. There is no pendency of any scheme of amalgamation or compromise or arrangement 
pursuant to 1he provisions of the Act, as on date. 

7.15. The Company shall earmark and make arrangements for adequate sources of funds for 
the purpose of the Buyback in accordance with the Buyback Regulations. 

7.16. The Company will not directly or indirectly purdlase its own Equity Shares or other 
specified securities: 
a. Through any subsidiary company including its own subsidiary companies; or 

b. Through any investment company or group of investment companies. 

7 .17. Consideration ot the Equity Shares bought back by the Company will be paid only by way of cash. 
7.18. The Buyback will not result in delisting of the Equity Shares fTom BSE Limited and National 

Stock Exchange of India Limited (collectively, NStock Exchanges") 

7.19. As on date, 

a. the ratlo of the aggregate of secured and unsecured debts owed by the Company is 
not and shall not be more than twice the paid-up share capital and free reserves. alter 
the lluyback, based on audited standalone and consolidated financial statements of 
the Company as on March 31, 2023, whichever sets out a lower amount.; or 

b. the ratio of the aggregate of secured and umecure<l debts owed by the Company is 
not and shall not be more than twice the paid-up share capital and free reserves base<l 
on audited standalone and consolidated financial statements of the Company as on 
March 31, 2023, whichever sets out a lower amount, after excluding financial 
statements of all subsidiaries that are non-banking financial companies and housing 
finance companies regulated by Reserve Bank of India or National Hollsing Bank, after 
the Buyback and such excluded subsidiaries have their ratio of aggregate of secured 
and unsecured debts to the paid-up capital and free reserves of not more than 6:1 on 
standalone basis. 

7.20. The Buyback offer shall not be withdrawn once the public announcement is made. 

7.21. The Company shall not undertake the Buyback unless it has obtained the prior consent 
of its lenders, in case of breach of any covenant with such lenders. The Company 
confirms that the covenants with lenders are not being breached pursuant to the Buyback. 

• ••• 

8. Confirmations from the Board 
8.1. The Board of Directors of the Company confirms that there are no defaults subsisting in 

repayment of deposits, redemption of debentures or interes1 thereon or payment of 
dividend, or repayment of any term loans or interest payable thereon to any financial 
institution or banking company. 

8.2. The Board of Directors of the Company has conftnned that it has made a full enquiry in10 
the affairs and prospects of the Company and has formed the opinion that: 
a) lmmeoiately following the date of the Board Meeting i.e. July 25 2023, and the date on 

whidl the result of Members' resolution passed by way of Postal Ballot ("Postal Ballot 
Resolution") was declared, approving the lluybaclc, there will be no grounds on whidi the 
Company could be found unable to pay its debts; 

b) As regards the Company's prospects for die year immediately following the date of the 
Board Meeting i.e. July 25 2023, approving the lluyback as well as for the year immediately 
following the date of Postal Ballot Resolution, and having regard to the Board's intention 
with respect to the maf"lclgement of the Company's business during that year and to the 
amount and character of the financial resources whid, will in the Board's view be available 
to ttie Company during that year, ttie Company will be able to meet its liabilities as and 
when they fall due and will not be rendered insolvent within a period of one year from the 
date of die Board Meeting i.e. July 25 2023, as also from the date of Postal Ballot Resolution; 

c) In forming an opinion as aforesaid, the Board has taken into account the liab[lities 
(including prospective and contingent liabilities), as if the Company was being wound 
up under the provisions of the Act/Insolvency and Bankruptcy Code. 2016, as applicable. 

9. Report addressed to the Board of Directors by the Company's Auditors on 
permissible capital payment and opinion formed by Directors regarding 
in.solvency: 
The text of the Report dated July 25, 2023 of Deloine Haskills & Sells. LLP, the Statutory 
Auditors of the Company. addressed to the Board of Directors of the Company is 
reproduced ~low: 

Quote 
To, 
The Board of Directors, 
Larsen & Toubro Limited 
L&T House. Ballard Estate, Narottam Morarjee Marg, Mumbai- 400 001 
Dear Sirs/Madam, 

STATUTORY AUDITOR'S REPORT IN R.E.SPECT OF PROPOSED BUYBACK OF EQUITY SHARES 
BY LARSEN & TOUBRO LIMITED (THE "COMPANY") IN TERMS OF CLAUSE (>ti) OF 
SCHEDULE I OF THE SECURITIES ANO EXCHANGE llOARD OF INOIA (BUY-BACK OF 
SECURITIES) REGULATIONS, 2018, AS AMENDED (THE "BUYBACK REGULATIONS") 
1. This Rep<Jrt is issued in accordance with the temis of our e11gagement letter dated Jul)• 20, 2023. 
2. The Board of Directors of the Company have approved a proposal fO( buyback of equity shares by 

the Company (subject to the approval of its shareholders) at its Meeting held on July 25, 2023 in 
pursuance of the provisions of Sections 68, 69 and 70 of the Comi,anies Act 2013, as amended 
(the· Act") and the S:uyback Regulations. 

3. We ha~e been requested by the Management of the Company to provide a report on d,e 
accompanying "Statement of Pennissible Capital Payment as at March 31, 2023" (" Annexure 1 ") 
(hereinafter referred to as the · statement"). This Statement has been prepared by the 
Management of the Co~y. which we ha~e initialed for the purposes of identification only. 
Management's Responsibility 

4. The preparation of the Statement in acwrdance with Section 68(2)(c) of die Ac.t the Regulation 
4(i) of the Buyback Regulations and the compliance with the Buyback Regulations, is the 
responsibility of the management of the Company, induding the computation of the amount of 
the permissible capital payment the preparation and maintenance of all ac.counting and other 
relevant supporting records and dorurnent:s. This responsibility includes the design, 
implementation and mainte11ance of internal controls relevant to the preparation and 
presentation of the Statement and applying an apprlljlriate basis of preparation; and making 
estimates that are reasonable in die cirrumstances. 

5. The Board of Directors are respot\Sible to make a full inquiry into the affairs and prospects of me 
Company and to fonn an opinion that the Cof11)any will not be rendered insolvent within a period 
of one year from the date of meeting at which the proposal for buy-()ack was appro¥ed by the 
Board of Directors of the Company and one year from the date on which the results of the 
shareholders' resolution with regard to the proposed buyback are declared. 
Auditor's Responsibility 

6. Pursuant to the requirements of the Buyback Regulations, it is our responsibility to provide a 
reasooable assurance that 
i) whether \Ye have iriquired into the state of affairs of the Company in relation to the audited 

standalone and consolidated financial statements as at and for die year ended March 31, 
2023, which are subject to adoption by the members of the Company at their Annual General 
Meeting; 

i~ the amount of permissible capital payment as stated in Annexure 1, has been properly 
determined considering !he audited standalone and consolidated financial S1atements of the 
Company for the financial year eooed March 31, 2023 in accordance with Section 68(.2)(c) of 1he 
Act and the Regulation 4(i) of the Blflback Regulations: and 

iii) whether the Board of Directo1s of the Company, in their Meeting held on July 25, 2023 ha~e 
formed the opinion as specified in Clause (x) of Schedule I to the Buyback Regulations, on 
reasonable grounds and that the Cof11)any will not having regard to its state of affails. be 
rendered insolvent within a periocl of one year from the date of passing the board resolution 
da1ed July 25, 2023 as we.II as for a period of one yea, immediately following the date of passing 
of the shareholders' resolution with re1Jard to the proposed buyback. 

7. The audited standalone and consolidated financial statements referred to in paragrapfl 6 above. 
as of and for the financial year ended March 31, 2023, have been audited by us, on which we have 
i5-5ued an unmodified audit opinion in OLI report dated May 10, 2023. Our audit of the standalone 
and consolidated firiandal statements of the Company for the financial year ended Mardl 31. 
2023 was conducted in accordance with the Standards on Auditing specified under 
Section 143(10) of the Act. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whelher die financial statements are free of material misstatement. 

8. We conducted our examination of the Statement in accordanc:e with the Guidance Note on Audit 
Reports and Ceflificates foe Special Purposes (Revised 2016), issued by the Institute of Chartered 
Awluntants of India ("lCAJ") and Standards on Auditing specified under Section 143(10) of the 
Act This Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by ICAI. 

9. We have compl1ed with the relevant applicable requirements of the Standard on Quality Control 
(SQO 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 
Criteria and Scope 

10. The criteria a911inst which the information contained in the Statement is evall!4ted are following: 
il Aud'rted standalone and consolidated financial statemen1S of the Company for the financial 

year ended March 31, 2023; 
ii) Letter of Announcement of Buyback submined by the Company's Board of Directors lo 

Stock Exchange as per Regulation 30 of Listing obligations and disclosure requirements 
of Serurtties Exchange Board of India; 

iii) Board Resolution passed at the Board Meeting held on July 25, 2023; 

iv) Articles of Association of the Company; and 
v) Books of account and other records and documents and written representation obtained 

from the Management of the Company. 
Opinion 

l 1. Based on our examination, as stated above and according to the information, explanations 
and written representations prnvided to us by the Management of the Company, we repon that 
i) We have inquired into the state of affairs of the Company in relation to its audited 

standalone and consolidated financial statements as at and for the year ended March 
31, 2023. 

iij The amount of permis.sible capital payment towards the proposed buy back of equity shares as 
computed in the Statement attadied herewitl\ as Annex.ure 1, is in accordance with the 
provisioos of Section 68(2)(c) of the Act and the Regulation 4(i) of the Btrybad( Regulations. 
The amoun~ of share capital and free reserves used in the computation of permissible capital 
payment have been accurately extracted from the audited standalone and wnsolidated 
financial statements of the Company as at and for the year ended March 31, 2023. 

iii) The Board of Directors of the Company, at their meeting held oo July 25, 2023, ti.we formed 
their opinion as specified in clause (x) of SchedlJle I to the Buyback Regulations, on reasonable 
grounds c111d that the Company having regard to its state of affairs, will not be rendered 
insolvent within a period of one year from th.e date of passing !he Soard Resolution dated July 
25, 2023 as well as for a period of one year immediately following the date of passtng of the 
shareholders' resolution with regard to the proposed buyback. 

Restriction on Use 

12. This report has been issued at the request of the Company solely for use of the Company (i) in 
coMeaion with the proposed buyback of equity shares of lhe Co~any as mentiooed in 
paragraph 2 above, (iij to enable the Board of Directors of the CompaWJ to include in the 
explanatory statement to the notice for the special resolution, public announcement and other 
documents pertaining to buyback to be sent to the ~areholder5 of the Company or filed widi (a) 
the Registrar of companies. Serurities and Exchange Board of India. stock eKchanges. publk 
shareholders and any other regulatory authority as per applicable law and (b) the Central 
Deposito,y Se/vices (India) Limited, National Securities Deposito,y Limited and (iii) can be shared 
with the Merdlant Bankers in connection with the proposed buyback of equity shares of the 
Company for onward submission to relevant authorities in pursuance to the provisions of Sections 
68 and other applicable provisions of the Act and the Buyback Regulations. and may not be 
suitable for any other purpose. This report should not be used for any odier purpose without our 
prior written consen t. Accordingly, we do oot accept or assume any liability or any duty of cate for 
any other purpose or to any other person to whom this report is shown or into whose hands it 
may come wi thout our prior wnsent in writing. 

Place: Mumbai 
Date: July 25, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(FIim's Registration No. 1l73fJ6WIW-100018) 

• • • 

Rupen K. Bhatt 
Partner 

(Membership No. 046930) 
UDIN: 2 3046930B(;XRLG5638 

Continued on next page .. 
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Computation of amount of permissible capital payment towards buyback of Equity Shares in 
accordance with Section 68(2) of the Companies Act, 2013 and the Securities and E:xchan~e 
Board of India (Buy-Back of Securities) Regulations, 2018 (the "Buyback Regulations'), 
as amended, based on audited standalone and consolidated financia l statements as at and 
for year ended March 31, 2023: 

(Amt in f Crore) 
Particulars Standalone Consolidated 

Paid-up Capital as at March 31, 2023 
(1.40,54,82, 190 equity shares of face value 
f 2 each fully paid up) 

A 281 .10 281. 10 

Free Reserves as at March 31. 2023 
1. Securities Premium Accoont 8,770.19 8,770.19 
2. General Reserve 26,201.60 . 

3. Retained Earnin(I!; 35,863.32 74,519.94 
Total Free Reserves B 70,835.11 83,290.13 
Total Paid-up Capital and Free Reserves as at C: A+B 71,116.21 83,571.23 March 31. 2023 
Maximum amount permissible for the 
buyback i.e. lower of 25% of Total Paid-up 17,779.05 Capital and Free Reserves of Standalone and 
Consolidated Financial Statements 

Debt to Total Paid-up Capital and Free Reserves as per Regulation 4(ii) of the SEBI Buyback 
Regulations 

(Amt inf Crore) 
Particulars 

Debt (including NBFCs) 
Debt of NBFCs 
Debt (excl ud i nci NB FCs) 
Tot.11 Paid,up Capit.il and Free Reserves as at 
March 31, 2023 (as above) rncludino NBF(s - (A) 
Free Reserves of NBFCs {included in above) • 18) 

Total Paid-up Capital and Free Reserves as at 
March 31, 2023 lexcludina NBFCs) IA•B) 
Debt/ (Paid,up Capital + Ftee Reserves) Ratio 
(e~duding NBFCs) (Pre Buvback) 
Proposed Buyback 
Debt / (Paid-up Capital + Free Reserves) Ratio 
(excluding NBFCs} (Post Buvbad<) 

Debt to Paid-up Capital and Free Reserves of 
NBFCs (Standalone level) 

L& T Finance Limited 
(includes related party borrowings -f 3449 crore) 
L&T Infra Credit Limi ted 

L& T Finance Holdings Limited 

Total 
For Larsen & Toubro Limited 
Sivaram Nair A 
Company Secretary and Compliance Officer 
Unquote 

1 

2 

3 = 1/2 

4 

5 = 11(2•4) 

Debt 
{f Crore) 

80,049.14 

5,347.02 

5.00 

85,401 .16 

10. Record Date and Shareholder entitlement 

Standalone Consolidated 
18,151.09 118,513.38 

81,952.16 
18, 151 .09 36,561 .22 

71,116.21 83,571.23 

. 1,641.23 

71,116.21 81,930.00 

0.26 0.45 

10,000.00 

0.30 0.51 

Paid Up 
Capital and Ratio Free Reserves 
(~ Crore} 

15,374.89 5.21 

1,151 .35 1\.64 

12,546.96 0.00 

29,073.20 

1 O. 1. The Company has fixed Septemoor 12, 2023 as the Re-cord Date for the purpose of 
determining the Buyback entitlement and the name!i of the Equity Shareholders, who are 
eligible to participate in the Buyback. 

10.2. In due course, Eligible Shareholders will receive a letter of offer in relation to the Buyback 
("Letter of Offer") along with a tender offer form indicating the entitlement of the Eligible 
Shareholder for participating in the Buyback. The Letter of Offer will be dispatched to 
Eligible Shareholders within two Work ing Days from the Record Date by Electronic Mode 
in accordance with the provisions of the Act. 

10.3. The Equity Shares proposed to oo bought back by the Company shall be divided into two 
categories; (i) reserved category for Small Shareholders (de fined below) and (ii) the general 
category for all other Eligible Shareholders. 

10.4. As defined in Regulation 2(i)(n) of the Buyback Regulations, a •small Shareholder• is a 
shareholder who holds Equity Shares having market value. on the basis of dosing price of 
Equity Shares on the Stock Exchanges, on whicl1 the highest trading volume in respect of 
the Equity Shares on the Record Date was recorded, of not more than f 200,000 (Rupees 
Two Lakh Only). 

10.5. In accordance with Regulation 6 of the Buyback Regulations, 15% of the number of Equity 
Shares which the Company proposes to buy bade or the number of Equity Share!i entitled 
as per the shareholding of Small Shareholders as on the Record Date. whichever is higher, 
shall be reserved for the Small Shareholders as l)<lrt of this Buyback. 

10.6. Based on the shareholding as on the Record Date., the Company will determine the 
entitlement of each Eligible Shareholder to tender their Equity Shares in the Buyback. This 
entitlement for each Eligible Shareholder will be calw lated based on the number of Equity 
Shares held by the respective Eligible Shareholder as on the Record Date and the ratio of 
Buyback appli"1ble in the category to which such Eligible Shareholdel' belong~ 

10.7. In accordance with Regulation 9(ix) of the Buyback Regulations, in order to ensure that the 
same shareholders with multiple demataccounts/folios do not receive a higher entitlement 
under the Small Shareholder Category, the Company will club together the Equity Share!i 
held by such shareholders with a common Permanent Account Number (PAN) for 
determining the category (Small Shareholder or GeneraO and entitlement under the 
Buyback. In case of joint shareholding, the Company will dub together the Equity Shares 
held in cases where the sequence of the PANs of the joint shareholders is identical. In c.ise 
of physical shareholders, where the sequence of PANs is identical the Company will club 
together the Equity Shares held in such cases. Similarly, in case of physical shareholders 
where PAN is not available. the Company will check tfle sequence of names of the joint 
holders and club together the Equity Shares held in such cases where the sequence of 
name of joint shareholders is identical The shareholding of institutional investors like 
mutual funds, pension funds/trusts, insurance companies etc., with common PAN will not 
be clubbe<I together for determining the category and will be considered separately, where 
these Equity Shares are held for different scheme!i and have a different demat accm.mt 
nomenclature based on information prepared by the registrar and transfer agent (tne 
"Registrar") as per the shareholder records received from the depzy;itories. 

10.8. After accepting the Equity Shares tendered on the lxlsis of entidement. the Equity Shares 
left to be bought back, if any, in one category shall first be accepted, in proportion to the 
Equity shares tendered over and above their entitlement in the offer by Eligible 
Shareholders in that category, and thereafter from Eligible Shareholders who have 
tendered over and above their entitlement in the other category. 

10.9. The participation of the Eligible Shareholders in the Buyback is voluntary. Eligible 
Shareholders may opt to participate. in part or in full and receive cash in lieu of the Equity 
Shares accepted under the Buyback, or they may opt not to participate. Eligible 
Shareholders holding Equity Shares of the Company may also accept a part of their 
entitlement. Eligible Shareholders also have the option of tendeting additional shares (over 
and above their entitlement) and participate in the shortfall created due to 
non-participation of some other Eligible Shareholders, if any. 

10.10. The maximum tender under the B11yback by any Eligible Shareholder should not exceed the 
number of Equity Shares held by the Eligible Shareholder as on the Record Date. 

10.11. The Equity Shares tendered as per the entitlement by Eligible Shareholders as well as 
additional Equity Shares tendered, if any, will oo accepted as per the procedure laid down 
in Buyback Regulation~ The settlement of the tenders under the Buyback will be done 
using the "Mechanism for acquisition of shares lhrough the Stock Exchange pursuant to 
Tender-Offers under Takeovers,. Buy-Back and Delisting· notifi e<I by SEBI Cirrular~ 

10.12. Participation in the Buyback by Shareholders will trigger the Buybadc Tax in India and such 
tax is to be discharged by the Company. Any income received by Eligibfe Shareholders 
pursuant to the Buyback of share5 will not be included in the total taxable income of such 
Shareholders. The Buyback will also be chargeable to securities transaction tax in India. The 
Shareholder, are advised to consult their own legal. financial and tax advi-sors prior to 
participating in the Buyback. 

10.13. All Eligible Shareholders will be eligible to participate in the Buyback, including holders of 
Global Depositary Shares ("GDSs") of the Company, who cancel any of their GDSs and 
withdraw the underlying Equity Shares prior to the Record Date, such that they become 
equity shareholders of the Company as on the Record Date. 

10.14. Detailed i nstJuctions for participation in the Buyback (tender of Equity Shares in the 
Buyback) as well as the relevant time table will be included in the l etter of Offar which will 
oo sent in due course to the El igible Shareholders as on the Record Date. 

11. Process and Methodology to be Adopted for the Buyback 
11.1 . The Equity Shares shall be bought back on a proportionate basis from all the equity 

shareholders of the Company as on the Record Date, including holders of GDS of the 
Company, who C<Jncel any of their GDS and withdra~v the underlying Equity Shares prior to 
the Record Date, such that they become equity shareholders of the Company as on the 
Re-cord Date ("Eligible Shareholders") through the "Tender Offer· route, as prescribed 
und@f the Buyback Regulations. and subject to applicable laws,. facilitated through the 
stock exchange mechanism as specified by SEBI in the SEBI Circulars. 

11 .2. The letter of offer, shall be sent through electronic means to Eligible Shareholder(s) who 
have registered their email ids with the depositories/the Company. For Eligible 
Shareholders who have not registered their email IDs with the Depositories/the Company, 
and for Eligible Shareholders in the U.S., this Letter of Offer shall be dispatched through 
physical mode by registered post/speed post/courier, if so requested by them to the 
Company, Registrar to the Buyback .ind the Managers to the Buyback. 

11.3. For the implementation of the Buybadc, the Company has appointed JM Financial Services 
Limited as the registered broker to the Company ("Company Broker") to facilitate the 
process of tendering of Equity Shares through the stod< exchange mechanism for the 
Buyback and through whom the purchases and settlements on account of the Buyback 
would be made by the Company. The contact details of the Company Broker are as follows: 
JM Financial Services Limited 
5th Floor, energy, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025, India. 
Tel ; +91 22 6704 3000 Fax ; +91 22 6761 7222 
Contact Person: Mr. Divyesh Kapadia 
Tel. : +91 22 6704 345B 
Email: Divyesh.Kapadia@jmfl com Website: www.jmfinancial.services.in 
SEBI Registration Number. lNZ000195834 
Corporate Identity Number: U67120MH1998PLC11541 S 

£inane · 

11 .4. Separate acquisition window ("Acquisition Window") will be provided by the Stock 
Exchanges to facilitate placing of sell orders by Eligible Shareholdel's who wish to tender 
Equity Shares in the Buybad. The details of the Acquisition Window will be specified by 
the Stock Exchanges from ti me to time. For the purpose of this Buyback. BSE has been 
appointed as the 'De5ignat.ed Stock Exchange'. 

11 .5. During the tendering period, the order for selling the Equity Sh<1res will be placed in the 
Acquisition Window by Eli~ible Shareholders through their respective stock brokers 
1•seller Member(s)" or 'Stock Broker(s)") during normal trading hours of lhe 
secondary market. The Seller Members can enter orders for dematerialized shares as 
well as physical shares. 

11 .6. In the event the stock brokers of any Eligible Shareholder is not registered with BSE/NSE 
as a trading memberfstock broker. then that Eligible Sharehold1n can approach any 
BSE/NSE regis tered stock broker and can register themselves by using quick unique 
client code (the"UCC") facility through the registered stock broker (after submitting all 
details as may be required by such registered stock broker in compliance with applicable 
law). In case the Eligible Shareholders are unable to register using UCC facility through 
any other registered broker, Eligible Shareholders may approach CompaflY'S Broker to 
place tfleir bids, subject to completion of 'know your customer' requirements as required 
by the Company's Broker. 

11 . 7. Modification/cancellation of orders and multiple bids from a single Eligible Shareholder 
will only be allowed during the ttnderlng period of the Buyback. Multiple bids made by 
a single Eligible Shareholdet for selling Equity Shares shall be clubbed and considered as 
"one bid" for the purposes of acceptance. 

11 .8. Further, the Company will not accept Equity Shares tendered for Buybad which are 
under restraint order of the court/any other competent authority for transferfsale and for 
title in respect of which is otnerwise under disp.ute o-r where loss of share ce,1ificates has 
been notified to the Comp;Jny and the duplicate share certificates have not been is.sued 
either due to such request being under process as per the provisions of law or otherwise. 

11.9. In accordance with Regulation 24(v) of the Buybac.k Regulations, the Company shall not 
buyback locked-in Equity Shares and non-transferable Equity Shares untH the pendency 
of the lock-in or until such Equity Shares be<ome transferable. The Company shall accept 
all the Equity Shares validly tendered in the Buyback by Eligible Shareholders, on the 
basis of ttieir Buyback Entitlement as on the Re<ord Date. 

11 .10. Eligible Shareholders will have to tender their Equity Shares from the $<!me demat 
account in whidi they were holding such Equity Shares as on the Record Date, and in 
case of multiple demat accounts, Eligible Shareholders are requi red to tender lhe 
applications separately from each demat account. In case of any change5 in the demat 
account in which the Equity Shares we<e held as on Re-cord Date, such Eligible 
Shareholders should provide sufficient proof of the same to the Registrar and such 
tendered Equity Shares may be accepted subject to appropriate verification and 
val id<1tion by the Registrar. 

11.11. The Buyback from the Eligible Shareholders who are residents outside India including 
foreign corporate bodie5 (including erstwtiile overseas corporate bodies), foreign 
portfolio investors, non-resident Indians, members of foreign nationality, if any, shall be 
subject to the Foreign Exchange Management Act. 1999 and ru les and regulations 
framed thereunder, if any (" FEMA "), Income Ta>e Act, 1961 and rules and regulations 
framed thereunder, as applicable, and also subject to the receipt/provision by such 
Eligible Shareholders of such approvals, if and to the extent nece~ary or required from 
concemed authorities including. but not limited to, approvals from the Reserve Bank of 
India under the FEMA. 

11 .12. The reporting requirements for non-resident shareholders under Reserve Bank of India, 
fEMA and any other rules, regulations, guidelines. for remittance of funds, shall be made 
by the Eligible Shareholders and/ or the stock broker(s) through which the Eligible 
Shareholder places the bid. 

11.13. Procedure to be followed by Eligible Shareholders holding Equity Shares in 
dematerialised form 

11-13.1. Eligible Shareholders who desire to tender their Equity Share!i in the electronic form 
under the Buyback would have to do so through their respective stock broker(s) by 
indicating to such stock broker(s) the details of Equity Shares they intend to tender 
under the Buyback. 

11 .13.2. The stock broker(s) would be required to place an ordel'/bid on behalf of the Eligible 
Shareholder(s) who wish to tender Equity Shares in the Buyback using the Acquisition 
Window of BSE/NSE. 

11 .13.3. The lien shall be marked by the stock broker(s) in the demat account of the Eligible 
Shareholder for the shares tendered in Tender Offer. Details of shares marked as lien in 
the demat account of the Eligible Shareholder shall oo provided by the depositories to 
Indian Clearing Coqioration Limited (" Clearing Corporation"). In case, the shareholders 
demat account is held with one depository and clearing memoor pool and Clearing 
Corporation account is held with other depository, shares shall be blocked in lhe 
shareholders demat account at source depository during the tendering period. Inter 
depository tender offer (the " IDTN) instructions shall be initiated by the shareholders at 
source depository to clearing member/ Clearing Corporation account at target 
depository. Source depository shall block the shareholder's securities (i. e., transfers from 
free balance to blocked balance) and send IDT message to target depository for 
confirming creation of lien. Details of shares blocked in the shareholders demat account 
shall oo provided by the target depository to the Clearing Corporation. 

11.13.4. For cu~tod ian P<3rticip.1nt orders fOf demat Equity Shares. early pay-in is mandatory prior 
to confirmation of order by rus todian. The custodian shall ei ther confirm or reject the 
orders not later than 3:30 p.m. 15T on the last day of the tendering period i.e. the 
buyback closing date (" Buyback Closing Date"). Thereafter, all unconfirmed orders shall 
be deemed to be rejected. For all confi rmed custodian partidpant orders, order 
modification by the concerned stod< broker(s) shall revoke the custodian confirmation 
and the revised order shall be sent to the custodian again for confirmation. 

11 .13.5. Upon placing the bid, the stod< broker(s) shall provide a TRS generated by the exchange 
bidding system to the Eligible Shareholder. The TRS will contain the details of order 
submitted such as Bid ID No., Application No., DP ID, Client ID, number of Equity Shares 
tendered etc. In case of non-receipt of the completed tender form and other documents, 
but lien marke<I on Equity Shares and a valid bid in the exchange bidding system, the 
bid by such Eligible Shareholder shall oo deemed to have been accepted. 

11 .13.6. Eligible Shareholders shall also provide all relevant documents, which are necessary to 
ensure transferability of the Equity Share5 in respect of the tender fonn to be sent. Such 
documents may include (but not be limited to): 
(i) Ouly attested power of attorney, if any person other than the Eligible Shareholder 
has signed the tender form; 
(ii) Duly attested death certilic.;te and succession certificate! legal heirshrp certificate, 
in case any Eligible Shareholder has expired; and 
(iii) In case of companies. the necessary certified corporate authoriuitions (including 
board and/ or general meeting resolutions). 

11.13.7. It is clarified that in case of demat Equrty Shares, submission of tender form and 
TRS is not required. After the receipt of the demat Equity Shares by the Clearing 
Corporation and a valid bid in the exchange bidding system, the Buyback.shall be 
deemed to have been accepted, for Eligible Shareholders holding Equity Shares 
in de.mat form. 

11 .13.8. The El igible Shareholders will have to ensure that they keep the DP account active and 
unblocked to re-ceive cre<lit in case of return of Equity Shares due to rejection or due to 
prorated Buyback decided by the Company. Further. Eligible Shareholders will have to 
ensure that they keep the bank account attached with the DP account active and 
update<! to receive credit remittance due to acceptance of Buyback of shares by the 
Company. In the event if any Equity Shares are tendered to Clearing Corporation, excess 
dematerialized Equity Shares or unaccepted dematerialized Equity Shares, if any, 
tendered by the Eligible Shareholders would be retumed to them by Clearing 
Corporation. If the security transfer instruction Is rejected in the depository s~tem, due 
to any issue then such securities will be transferred to the shareholde(s broker's 
depository pool account for onward transfer to the Eligible Shareholder. In case of 
custodian participant orders, excess dematerialized shares or unaccepted 
dematerialized shares, if any, will be refunded to the respective custodian depository 
pool account. 

11 .14 Procedure to be followed by Eligible Shareholders holding Equity Shares in Physical Form 
11.14.1. Eligible Shareholders who are holding ph~ical Equity Shares and in1end to participate 

in the Buyback will be r~uired to aperoach their re,pective stock broke-r{s) along with 
che complete set of documents for verification procedures lo be carried out including the 
(i) originat Equity Share certificate(s). (i i) vatid share transfer form(s} i.e. Form SH-4 duly 
fille<I and signed by the transferors (i.e. by all registered Eligible Shareholders in same 
order and as per the specimen signatures registered with the Company} and duly 
witnessed at the appropriate place authorizing the transfer in favour of the Company, 
(iii} self-attested copy of the Eligible Shareholder's PAN Card, (iv) the tender form (duly 
signed by all Eligible Shareholders in case the Equity Shares are in joint names the same 
order in which they hold Equity Shares) and (v) any other relevant documents such as, 
but not limited to, duly attested power of attorney, corporate authorization (including 
board re5olution/specimen signature), notarized copy of death certificate and succession 
certificate or probated will if the original Eligible Shareholder has deceased, etc.. as 
applicable. In addition, rf the address of the Eligible Shareholder has undergone a change 
from the address registered in the Register of Members of the Company, the Eligible 
Shareholder would be required to submit a self-attested copy of address proof consisting of 
any one of the following documents: valid Aadhar card, voter idrotity card or l)<lSSport. 

11 .14.2. Based on the documents as mentioned in Paragraph 11 .t4.1 herein above, the 
concerned stock broker(s) shall place the bid on behalf of Eligible Shareholders holding 
Equity Shares in physical form using the Acquisition Window of BSE/NSE. Upon placing 
the bid, the stock broker(s) shall provide a TRS generated by the exchange bidding 
s_ystem_ to the Eligible_ Shareholder .. ~he TRS will contain ~e details of order submitted 
like folto number, Equity Share ceruf,cate number, dtsttnct,ve number, numher of Equity 
Shares tendered, etc. 

11.14.3. The stock broker/ Eligible Shareholder is required to deliver the orfginal Equity Share 
certificate(s) and documents (as mentioned in Paragraph 11.14.1) along with TRS 
either by registered post or courier or hand delivery to Registrar to the B1.1yback, at its 
office provide<! in Paragraph 14, within 2 (two) days of bidding by stock broker. 
However, in case the bids are placed by the stock broker during the last two days of the 
tendering period, the stock broker/Eligible Shareholder shall ensure that documents 
reach the Registrar on or before the Buyback Closing Date. The envelope should be super 
scribed as "L& T Buyback Offer 2023 • . One copy of the TRS wi II be retained by Registrar 
to the Buyback and it will provide acknowledgement of the same to the stock broker / 
Eligible Sha,eholder. 

11.14.4. Eligible Shareholders holding physical Equity Shares should note tha t physical Equity 
Shares wil I not be accepted unless the complete set of documents is submitted. Acceptance 
of the physical Equity Shares for Buyback by the Company shall be subject 10 verification 
as per the Buyback Regulations and any further directions issued in this reg.ird. The 
Registrar to the Buyback will verify such bids based on the documents s.ubmitted on a 
daily basis and till such time BSE/NSE shall display suet\ bids as 'unconfirmed physical 
bids'. Once the Registrar to the Buyback confirms the bids it will be treate<l as 
'Confirmed Bids' 

11.14.5. SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/202218 dated January 
25, 2022, mandated all listed companies to issue the securities in de~terialize<I form only 

•••• 

while processing the service request of issue, inter alia, relating to the sul>-division or 
splitting of share certificate. In view of the same. the Company shall issue a letter of 
confirmation (HLOCH) in lieu of any excess physical Equity Shares pursuant to 
proportionate acceptancelrejection and the LOC shall be dispatched to the address 
registered with the Regi,trar. The Registrar shall retain the original share certificate and 
deface the certificate with a stamp "Letter of Confirmation Issued" on the face/ reverse 
of the certificate to the eX1ent of the excess physical shares. The LOC shall be va lid for a 
period of 120 days from the date of its i~uance, within which the Equity Shareholder 
shall be required to make a request to their depos.itory participant for dematerializing 
the physkal Equity Shares returned. In case the Equity Shareholder fails to submit the 
demat request within the afore.s,aid period, the Registrar shall credit the physical Equity 
Shares to a separate demat account of tfie Company opened for the said purpose. 

11.14.6. In case any Eligible Shareholder has submitted Equity Shares in physical form for 
dematerializatioo, such Equity Shareholders should ensure that the process of getting 
the Equity Shares dematerialize<! is completed well in time so that they can particil)<lte 
in the Buyback before Buybad Closing Date. 

11. 14.7. In case the_ Equity Shares are held on repatriation basis, the Eligible Shareholder, being 
a Non-Resident Shareholder, should obtain and enclose a letter from its authorised 
dealer/ bank confirming that at the time of acquiring such Equity Sh.ires. payment for 
the same was made by such Eligible Shareholder, from the .1ppropriate account as 
specified by RBI in its approval. In case ttte Eligible Shareholder, being a Non- Resident 
Shareholdel', is not in a position to produce the said certificate. the Equity Shares would 
be deemed to have been acquired on non-repatriation basis, and in that case. the 
Eligible Shareholder shal l submit a consent letter addressed to the Company, allowing 
the Company to make the payment on a non·rep.1triation basis in respect of the valid 
Equity Share!i accepced under the Buyback. 

11.14.8. If any of the above stated documents (as applicable) are not enclose<! along with the 
tender form, the Equity Shares tendered by Eligible Shareholders, being Non-Resident 
Shareholders, under the Buyback are liable to be rejected. 

12. Method of Settlement 
12.1. The settlement of trade(s) shall be carried out in the manner similar to settlement of 

trade(sl in the se<ondary market 
12.2. The Company will transfer the consideration pertaining to the Buyback to the Clearing 

Corporation's bank account through the Company's Broker as per the secondary market 
mechanism, as per the presaibed schedule. For demat Equity Shares accepted under the 
Buybaclc, ttie Clearing Corporation will make direct funds pay-out to the respecti~e 
Eligible Shareholders' bank accoont linked to its demat account. If bank account details 
of any Eligible Shareholder holding Equity Shares in dematerialized form are not 
available or if the fund transfer instruction is rejected by lhe RBI or relevant bank, due 
to any reason, then the amount payable to the Eligible Shareholders will oo tralls.ferred 
to the concerned stock broker's for onward transfer to the such Eligible Shareholder 
holding Equity Share5 in dematerialized form. 

12.3. In case of certain client types viz. NRI, foreign clients etc. (where there are s.pecific RBI 
and other regulatory requirements pertaining to funds pay-out) who do not opt to settle 
through custodians, the funds pay-out would oo given to their respective stock broker's 
settlement accounts for releasing the same to the respective Eligible Shareholder's 
account. For th is purpose, the client type details would oo collected from the 
Depositories, whereas funds payout pertaining to the bids settled through custodians 
will be tJansferred to the settlement bank account of the custodian, each in accordance 
with the applicable mechanism prescribed by Stock Exchanges and the Clearing 
Corporation from time to time. 

12.4. For the Eligible Shareholders holding Equity Shares in physical form. the funds pay-out 
would be given to their respective stock broker's settlement accounts for releasing the 
same to the respective Eligible Shareholder's account. 

12.5. Details in respect of shareholder's entitlement for Tender Offer process will be provided 
to the Clearing Corporation by the Company or Registrar to the Buyback. On receipt of 
the same, Clearing Corporations will cancel the excess or unaccepted blocked shares rn 
the demat account of the shareholder. On settlement date, all blocked shares mentioned 
in tne accepted bid will oo transfened to the Clearing Corporations.. 

12.6. In the case of inter depository, Clearing Corporations will cancel the excess or 
unaccepted shares in target depository. Source depository will not be able to release the 
lien without a release of IDT mes5age from target depositoiy. Further, release of IDT 
me5sage shall be sent by target depository either based on cancellation request received 
from Clearing Corporations or automatically generated aher matching with bid 
accepted detail as received from the Company or the Registrar to the Buyback. Post 
receiving the IDT message from target depository, source Depository will cancel/release 
excess or unaccepted block shares in the demat accow,t of the shareholder. Post 
completion of tendering period and receiving Ifie requisite details viz., demat account 
details and accepted bid quantity, source depository shall debit the securities as per tfle 
communication/message received from target depository to che extent of accepte<I bid 
shares from shareholder's demat account and credit it 10 Clearing Corporation 
settlement account in target depository on settlement date. 

12. 7. The Equity Shares bought back in the dematerialized form would be transferred directty 
to the demat account of the Company opened for the Buyback ("Company Demat 
Account") provided it is indicated by the Comp;Jny's Broker or it will be transferred by 
the Company's Broker to tne Company Demat Account on receipt of the Equity Shares 
from the clearing and settlement mechanism of the Stod< Exchanges. 

12.8. Excess Equity Shares or unaccepte<l Equity Shares, in dematerialised fonn, if any, 
tendered by the Eligible Shareholders would be transferred by 1he Clearing Corporation 
directly to the re5pective Eligible Shareholder's DP account. If the securitie!i transfer 
instruction is rejecte<I in the Depository system, due to any issue then such se-curities will 
be transferred to the stock broker's depository pool account for onward transfer to the 
respective Eligible Shareholder. 

12.9. Any excess Equity Shares. in physical form, pursuant to proportionate acceptance/ 
iejection will be returned back to the Eligible Shareholders directly by the Registrar. The 
Company is authorize<! to split the share certificate and issue Letter of Confimiation 
with respect to the new consolidated share certificate for the unaccepte<l Equity Shares, 
in case the Equity Shares accepte<l by the Company are less than the Equity Shares 
tendered in the Buyback by Eligible Shareholders holding Equity Shares in the physical form. 

12.1 0. The lien marked against unaccepted Equity Shares will be released, if any, or would be 
retume<I by registered post or by ordinary post or courier (in case of physical shares) at the 
Eligible Shareholders' sole risk. Eligible Shareholders shook! ensure that their depositorJ 
account is maintained till all fomialities pertaining to the Buyback are completed. 

12.11 . The stock broker would issue a contract note for ttie Equity Shares accepted under the 
Buyback.The Company's Broker would also issue a contract oote to the Company for the 
Equity Shares accepted under the Buyback. 

12.12. Equity ShareholdeJS who intend to participate in the Buyback should consult their respective 
stock broker for payment to them of afro/ cost, applicable taxes, charges and expenses 
(ind uding brokerage) that may be levie<I by die stock broker upon tl,,e selling Eligible 
Shareholder for tendering Equity Shares in the Buyback (secondary mark.et transaction). The 
Managers to the Buyback and the Company accept no responslbility to bear or pay any 
additional cost, applicable taxes, ctiarges and expenses (including brokerage) levied by the 
stock broke(, and such costs will be incurred solely by the Eligible Sllareholders. 

12.13. The Equity Shares lying to the credit of the Company Demat Account and the Equity Shares 
bought back and accepted in physical form will be extinguished in the manner and following 
the procedure prescribed in the BU"ytack Regulations. 

13. Compliance Officer 
The Company has designated th~ following person as the Compliance Officer for the Buyback: 
Sivaram Nalr A 
Company Se<retary 
l& T House, Ballard Estate, Mumbai - 400001. 
Te1 No_: +91 22 6752 5656 Fax No.: +91 22 6752 5858 Email: igrc@larsentoubro.com 
Website: \IMW.larsentoubro.coo, 
Eligrble Sharefiolders may contact the Compliance Officer for any clarification or to addre!>S 
their grievances, if any, during 10:00 a.m. to 5:00 p.m. on all Working Days during the 
tende<ing period. 

14. Registrar to the Buyback 

A KF.lNI~C.ti 
KFin Technologies Limited 
Sell!flium, Tower B. Plot No. 31 and 32, Gachibowl~ Financial District. Nanakramg.uda. 
Serilingampally, Hyderabad -500 032 
Toll Free Number. 18003094001 Tel: +91 40 6716 2222 Fax: +91 40 67161563 
Contact person: Mr. Murali Krishna 
Email: LnT.buyback@k.flntech..com Website: W\'M'.kfintecfl.com 
SEBI Registration Number: I NR00000221 
Corporate Identity Number: L72 400TG2017PLC117649 
In case of any query, the Eligible Shareholders may contact the Registrar to the Buyback on any 
day except Saturday, Sunday and public holidays between 10 a.m. and 5 p_m. at the above 
mentione<I address. 

tS. Managers to the Buyback 

'JM FINANCIAL 
JM Financial Limited 
7th Fl~ energy, Appasaheb Mara the Marg. Prabhadev\ Mumbai -400 025, Maharashtra. India 
Tel: +91 22 6630 3030; +91 22 6630 3262 Fax: +91 216630 3330 
Contact Pei son: Ms. Prachee Dhuri 
Email: lnt.buybadc2023@jmflcom Website: www.jmflcom 
SEBI Regisuation Number: INM000010361 
Corporate Identity Number: L67120MH1986PLC038784 

k x1s CAPITAL 

Axis capita,! Limited 
8th Floor, Axis House C-2, Wadia International Centre, P. B. Marg, Worf~ Mumbai - 400 025 
Mahara~htra, India 
Tel: +91 22 4325 2183 Fax: +91 22 4325 2000 
Contact Person: Mr. Jigar Jain 
Email: lN1buyback@axiscap.in Website: w.vw.axiscapitalco.in 
SEBI Registration Number: I NMOOOOl 2029 
Corporate Identity Number: U51900MH2005PLC157853 

16. Directors' Responsibility 
As per Regulation 24(i)(a) of the Buyback Regulations, the B-oard accepts full and final 
responsibility for the information contained in this Public Announcement and confirms 
that this Public Announcement contains true, factual and material information and does 
not conta in any misleading information. 

fi>r and on behalf of the Board of Directors of LARSEN & TOUBRO LIMITED 

sd/· 
S. N. Subrahman~n 
(Chief Executive O cer 
& Man~ing Director) 

DIN: 2255382 

Date: August 26, 2023 
Place: Mumbai 

sdf• 
R. Shankar Raman 
(Whole-time Director 

& Chief Financial Officer) 
DIN: 00019798 

•• 

sd/· 
Sivaram Nair A 

(Company Secretary 
& Compliance Officer) 

M. No. · F3939 

• 
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LARSEN & TOUBRO 
LARSEN & TOUBRO LIMITED 

Registered Office and Comspondence Address: L&T House, Ballard Estate, Mumbai • 400 001, Maharashtra, India 
Tel; +91 22 6752 5656 faJ<: +91 22 6752 5858 Email: tGRC@Larsentoubro.com Website: www.Larsentoubro.com 

Corporate Identity No. (CtN): L99999MH1946PLC004768 Company Secretary and Compliance Officer: Mr. Sivaram Nair A 

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS / BENEFICIAL OWNERS OF EQUITY SHARES OF LARSEN & TOUBRO LIMITED 
("COMPANY") FOR THE BUYBACK OF EQUITY SHARES ON PROPORTIONATE BASIS THROUGH A TENDER OFFER ROUTE ("TENDER OFFER") USING THE 
EXCHANGE MECHAN ISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED. 

This Public Announcement (HPublic Announcement") is being made pursuant 
to Regulation 7(i) of the s~curities and Exchange Board of India (Buy-Back of 
Securities) Regulations, 2018 (HBuyback Regulations"), for the time being in 
force including any statutory modifications and amendments from time to 
time and contains the disclosures as spe.cified in Schedule II to the Buyback 
Regulations read with Schedule I of the Buyback Regulations. 
OFFER FOR BUY BACK OF UP TO 3,33,33,333 (THREE CRORE THIRTY THREE LAKH THIRTY THREE 
THOUSAND TI-IREE HUNDRED AND THIRTY THREE) FULLY PAID-UP EQUITY SHARES Of FACE 
VALUE OF ? 2/- (RUPEES TWO ONLY) EACH OF THE COMPANY FROM THE EQUITY 
SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES AS ON THE RECORD DATE, ON A 
PROPORTIONATE BASIS BY WAY OF A TENDER OFFER ROUTE USING STOCK EXCHANGE 
MECHANISM AT A PRICE OF f 3,000/· (RUPEES THREE THOUSAND ONLY) ("BUYBACK OFFER 
PRICEH OR #BUYBACK PRICE") SUBJECT TO ANY INCREASE TO THE BUYBACK OFFER PRICE AS 
MAY BE APPROVED BY THE BOARD ANO/OR THE COMMITTEE THEREOF PAYABLE IN CASH FOR 
AN AGGREGATE. CONSIDERATION Of UP TO~ 10,000 CRORE (RUPEES TEN TI-IOUSAND CRORE 
ONLY) 

1. The Buyback Offer 
1. 1. The Board of Directors of the Company at its meeting held on July 25, 2023 (#Board" 

which expression shall include any committee constituted/to be constituted by 
the Board to exercise i ts powers, including tile powers conferred by this Resolution) had 
approved, subject to approval of the shareholders, the buyback by the Company of 
3,33,33,333 of its fully paid•tJp equity shares of face value of f 21· (Rupees Two only) 
ead'I ("Equity Shares"), from the members of the Company at a maximum price of up to 
~ 3,000/· (Rupees Three Thousand only) per Equity Share, subject to any increase to the 
Buyback OHer Price as may be approve<! by the Board andfor the committee thereof, 
payable in cash for an aggregate consideration of up to , 10,000 crore (Rupees Ten 
Thousand Crore only) (•Buyback Size .. ) excluding iransaction costs viz. brokerage, 
applicable taxes sudl as, Buyback tax, securities transaction tax, goods and services tax, 
stamp duty, etc., which will not exceed 25% of the aggregate of the paid-up share capital 
and free reserves as per the audited standalone or consolidated financial statements of the 
Company as on March 31, 2023, whichever sets out a lower amount, ou1 of the free 
reserv~ or securities premium account of the Company and/or such other source as may 
be permitted by the Buyback Regulations or the Companies Act. 2013, as amended 
(* Act*), from the shareholders of the Company, as on the record date i.e. Sep1ember 12, 
2023 as determined by the buyback committee(" Buyback Committee") ("Record Date"), 
on a proportionate basis, through the Tender Offer route using stock exchange mechanism 
as prescribed under the Buyback Regulations (" Buyback"). The membefS of the Company 
have au1horiied the Board/the Buyback Committee of the Company, as the case maybe, to 
determine the specific price at which the buyback will be made. Subsequently, the Buyback 
Committee at its meeting held on August 26, 2023 has, subject to the final buyback price as 
may be determined in accordance with Regulation S(via) of the Buyback Regulations, 
determined the speci fi c Buyback Price of f 3,000/- (Rupees Three Thous.<1nd only) per 
Equity Share, for the buyback by the Company of up to 3,33.33,333 Equity Snares. 

1.2. The Buyback is to be carried out pursuant to Article SA of the Articles of Association of 
the Company and the provisions of Sections 68, 69, 70 and 110 and all other applicable 
provisions. if any, of the Act, the Companies (Share Capital and Debentures) Rules, 2014 
(*Share Capital Rules*), and the Companies (Management and Administration) Rules. 
2014 ("Management and Administration Rules"}, to the extent applicable, and in 
compliance with the Buyback Regulations, and the Securities and Exchange Board of 
India {Listing Obligations and Disclosure Requirements) Regulation 201 S, as amended 
1•ust ing Regulations") which expression shall include any modification or re-enactment 
the<eof, and subject to such other approvals, permissions, sanctions as may be 
necessary, and subject to such conditions and modifications, if any, as may be prescribed 
or imposed by the appropriate authorities while granting such approvals, pNmissions 
and ~anctio11s, which may be agreed to by the Board. 

1.3. In terms of RE!9ulation 5(via) of the Buyback Regulations, the Board or Buyback 
Committee, may till 1 (one) working day prior to the Record Date, increase the Buyback 
Offer Price and decrease the number of Equity Shares prop~ed to be bought back, su, h 
that there i.s no change in the Buyback Size. 

1.4. Since the Buyback is more than 10% of the total paid-up equity share c.apital and free 
reserves of the Company, in terms of Section 68(2)(b) .of the Act and Regulation S(i)(b) of the 
Buyback Regulations, the Board had sought approval of the shareholders of the Company for 
Buyback, by a special resolution, through notice of p<istal ballot dated July 25, 2023 (·Postal 
Ballot Notice"), the result5 of which were announced on August 25, 2023. 

1. 5. As per Regulation 4(1) of the Buyback Regulations. the Buyback Size is within the 
sraMory limit of 25% of the ag!J'egate of the fully paid-up capital and free reserves of the 
Company based on the standalone financial statements or consolidated financial statements of 
the Company as on March 31, 2023, whkhever sets out a lower amount The Equity Shares 
proposed to be bought back represent 2.37% of the total number of Equity Shares in the total 
paid-up Equity Share capital of the Company, as on March 31. 2023. 

1.6. The Buyback Size constitutes 14.06% ;ind 11 .91% of the aggregate of ful ly paid-up 
Equity Share capital and free reserves (including securities premium account) as per the 
standalone and consolidated audited financial statements of the Company for the 
financial year ended March 31, 2023, respectively, which is within the prescribed limit of 
25% under Section 68(2)(c) of the Act and Regulation 4(i) of the Buyback Regulations. 

1.7. In terms of the Buyback Regulations. under the Tender Offer route, promoters have the 
option to participate in a buyback. However, the Company is professionally managed 
and does not have any identifiable promoters or promoter group or persons in control. 

1.8. The Equity Shares are listed on the Stock Exchanges (as defined below). The Equity 
Shares shall be bought back on a proportionate basis from all the equity shareholders of 
the Company as on the Record Date ("Eligible Shareholders") through the "Tender 
Offer" route. as prescribed under Regulation 4(iv)(a) of the Buyback Regulations, and 
subject to appl icable laws and SEBI Circulars. Please refer to Paragraph 10.1 for 
details regarding the Record Date and share entitlement for tendering in the Buyback. 

1.9. All the Eligible Shareholders will be eligible to participate in the Buyback, including 
holders of global depositary shares ("GDSs") of the Company, who cancel any of their 
GDSs and withdraw the underlying Equity Shares prior to the Record Date, such that 
they become equity shareholders of the Company as on the Record Date. 

1.10. The Buyback shall be. subject to applicable laws, implemented by tendering of 
Equity Shares by Eligible Shareholders and settlement of the same through the stock 
exchange mechanism as specified by the SEBI in its circular bearing reference number 
CIR/CFD/POLICYCELL/1'2015 dated April 13, 2015 read with the circular bearing 
reference number CFD/OCR2/CIR/P/2016/131 dated December 9, 2016 and circular 
bearing reference number SEBI/HO/C FD/DC R-111/C I R/P/2021/615 dated August 13, 2021, 
as amended from time to time ("SEBI Circulars"). In this regard, the Company will 
request BSE Limited (" BSE") and National Stock Exchange of India Limited (uNSE") 
(collectively referred to as "Stock Exchanges") 10 provide the acquisition window for 
facilitating tendering of Equity Shares under the Buyback. For the purposes of this 
Buyback, SSE will be the designated stock exchange. 

1.11. Participation in the Buyback by shareholders will trigger tax on distributed income to 
shareholders (*Buyback Tax") in India and such tax obligation is to be discharged by the 
Company. Any income received by Eligible Shareholders pursuant to the Buyback of 
shares wi ll not be included in the total taxable income of such Shareholders under the 
provisions of the Income Tax Act, 1961. This may however trigger capital gains taxation 
in hands of the shareholders in their respective country of residence i.e. in case of 
shareholders residing outside India. The transaction of Buyback would also be 
chargeable to securities transaction ta)[ in India. In due course, Eligible Shareholders wil l 
receive a letter of offer ("Letter of Offer"), which will contain a more detailed note on 
taxation. However. in view of the particularized nature of tax consequences. the Eligible 
Shareholders are advised to consult their own legal financial and tax advisors prior to 
participating in the Buyback. 

1.12. A copy of this Public Announcement is available on the website of the Company at 
www.larsentoubro.com, websites of the Managers to the Buyback at www.jmll.com 
and www.axiscapital.co. in, website of the Registrar to the Buyback at 
www,karjsma,kfjntech,com, website of the SEBI at www.se;bLgoy,jn, and the website of 
the Stock Exchanges at www.bsejndia.com and www,nseindja.com. 

1. 13. The Buyback is made pursuant to certain exemptive relief granted under me U.S. 
Securities Exchange Act of 1934, as amended. Neither the U.S. Sec1.1rities and Exchange 
Commission nor .iny state securities commission of the U.S. has approved or 
dis;ipproved the Buyback or passed any comment upon the adequacy or completeness 
of this Public Announcement Any representation to the contrary is a criminal offence in the U.S. 

1.14. From the Record Date until the closure of the Tendering Period, the Eligible Sllareholders 
in the U.S. can call a 24-hour hotline at+ 18335740824 (a U.S. toll-free number) and the 
hotline will remain open on all days including weekends and public holidays during 
this period. The Eligible Shareholders in India, can call toll free number of KRn Technologies 
limited at 18003094001 to resolve any queries that they may have with 
respect to the Buybadc. 

2. Necessity/ Objective of the Buyback 
In financial year 2021 ·2022. the Company formulated its Lakshya '26 Strategic Plan. 
One of the key strategic objectives in Lakshya '26 is to improve return on equity and 
maximize shareholder value. Increased profitability, release of working capital higher 
dividends apart, return of extra capital to shareholde<s in the form of buyback of shares of 
the Company is one such initiative which can help in meeting these objectives. 
The Company is currently following an asset-light business model and hence significant 
investmeflts which may utilize surplus cash is not envisaged. Hence, it is proposed to 
undertake a buyback to increase shareholder value in the longer term and improve 
return on equity. 

3. Ma)(imum number of securities that t he Company proposes to Buyback 
The Company proposes to buyback up to 3,33,33,333 (Three Crore Th irty Three Lakh 
Thirty Three Tho11-sand1hree Hundred and Thirty Three) Equity Shares. 

4. Buyback Price and basis of determining price of the Buyback 

4. 1 The Equity Shares of the Company are propose<! to be bought back at~ 3,000/• (Rupees 
Three Thousand only) per Equity Share, subject to any increase lo the Buyback Offer Price 
as may be approved by the Board or the Buyback Committee, The Buyback Offer Price 
has been arrived at after considering various factors including but not limited to the 
earnings per share, price eaming.s ratio, impact on the net worth of the Company, the 
trends in the volume weighted average prices and me closing price of the Equity Shares 
at BSE and NSE where the Equity Shares are listed and other financial parameters. The 
specific Buyback Offer Price has been finalized by the Buyback Committee of the Board 
appointed for th is purpose based on a premium over the daily average of the closing 
price on SSE and NSE in the immediately preceding two weeks' and one day prior to the 
date of Buyback Committee meeting held on Saturday, August 26, 2023. 

4.2 The Buyback Price represents: 
{a) Premium of 29.83% and 29.38% to the volume weighted average market price 

of the Equity Share on BSE and on NSE, res.pectively, during the three months preceding 
July 20, 2023, being the date of intimation to the Stock Exchanges of the date of the 
Board Meeting to consider the proposal of the Buyback ("Intimation Date"). 

(b) Premium of 20.28% and 20.28% over the closing price of the Equity Share on BSE 
and NSE, respectivehj, as on July 19, 2023, which is a day preceding lhe Intimation Date. 

{c) Premium of 12.35% and 12.36% over the daily average of the clos.ing market price 
of the Equity Shares on BSE and NSE, respectively, in the immediately precedlng two 
weeks' prior to the date of Buyback Committee meeting. 

(cf) Premium of 13.66% and 13.71 % over the dosing market price of the Equity Shares on 
BSE and NSE, respectively, one day prior to the date of Buyback Committee meeting. 

5. Maximum amount required for Buyback, its percentage of the total paid-up capital 
and free reserves and sources of funds from which Buyback would be financed. 

5.1 The maximum amount required for Buyback will not exceed f 10,000 crore (Rupees Ten 
Thousand Crore only) e)(duding transaction costs. viz. brokerage, applicable taxes such 
as buyback ta)(, securities transaction tax, goods and servic.e tax. stamp duty, etc. The 
said amount works out to 14.06% and 11.97% of the aggregate of fully paicf.up Equity 
Share capita l and free reserves (including securities premium account) as per the 
standalone and consolidated audited financia l statements of the Company for the 
financial year ended March 31, 2023, respectively, which is within the prescribed limit of 
25% under Section 68(2)(<;) of the Act and Regulation 4(i) of the Buyback Regulations. 

5.2 The funds for the implementation of the proposed Buyback will be sourced out of the 
free reserves (retained earnings), current balances of cash and cash equiva lents and/or 
internal accruals of the Company and/or such other source as may be permitted by the 
Buyback Regulations or the Act 

5.3 The Company shall transfer from its free reserves, a sum equal to the nominal value of 
the equity shares so bought back to the Capital Redemption Reserve Account and 
details of such transfer shall be disclosed in its subsequent audited financia l statements. 
The funds borrowed from banks and financial institutions will not be used for the Buyback. 

6. Details of holding and transactions in the shares of the Company by promoter and 
promoter group. 
The Company is professionally managed and does not have any identifiable promoters or 
promoter group or persons in control 

6.1. Aggregate shareholding of the promoter as on July 25, 2023: Not applicable. 

6.2. Aggregate shareholding of the directors of promoter as on July 25, 2023: Not 
app llcable. 

6.3. Aggregate Equity Shares purchased or sold by (i) the Promoter; and (i i) directors of 
the Promoter during a period of six months preceding the date of the Board 
Meeting at which the Buyb<1ck was approved till the date of the Postal Ballot Notice 
i.e. July 25, 2023: 

6.3.1. Aggregate of Equity Shares purchased or sold by the promoter. Not applicable 

6.3.2. Aggregate of Equity Shares purchased or sold by the directors of the promoter: Not 
applicable 

6.4. Intention of promoter and promoter group to participate in Buyback: Not applicable. 
6.S. The date and price of the acquisition and other details of the Equity Shares held by 

the promoter and promoter group Who are intending to tender their shares: Not 
applicable. 

7. Confirmations from the Company as per the provisions of Buyback Regulations 
and the Act 

7.1 . All the equity shares of the Company are fully paid-up. 
7.2. Subject to applicable law, the Company shall not issue any shares or other specified 

securities including by way of bonus issue till the expiry of the buyback period i.e. from the 
date of declaration of results of the Postal Ballot Resolution ti ll the date on which the 
payment of consideration to shareholders who have accepted the buyback offer ls made in 
accordance widi the Act and the Buyback Regulations (•Buyback Period"). 

7.3. Subject to applicable law, the Company shall not raise further capital for a period of one 
year from the ex:piry of the Buyback ~riod, except in disdi<1rge of subsisting obligations. 

7.4. The Company, as per the provisions of Section 68(8) of the Act, will not make any further 
issue of the same kind of snares o, other securities including allotment of new shares under 
Section 62(1)(a) of the Act or other specified securities within a period of six months .ilter 
the completion of the Buyback except by way of bonus shares or equity shares issued in 
order to discharge subsisting obligations such as conversion of warrants, stock option 
schemes, sweat equity or conversion of preference shares or debentures into Equity Shares. 

7.5. The Company shall not buyback locked-in equity shares and non•transfeiable equity shares 
til l the pendency of the lock-in or till the equity shares become transferable. 

7.6. The Company shall not buyback its equity shares from any person through negotiated deal 
whether on or off the stock exchanges or through spot transactions or through any private 
arrangement in the implementation of the Buybadc. 

7. 7. There are no defaults subsisting in the repayment of deposits, redemption of debentures or 
interest ttlereon or redemption of preference shares or payment of dividend or repayment 
of any term loans or interest payable thereon to any shareholder or financia l institution or 
banking company, a.s me case may be. 

7.8. That the Company has been in compliance with Sections 92, 123, 127 a11d 129 of the Act. 

1.9. That funds borrowed from Banks and Financial Institutions will not be used for the Buyback. 

7. 10. The aggregate amount of the Buyback ie. up to f 10,000 aore (Rupees Ten Thousand Crore 
only) does not e)(ceed 25% of the total paid-up capital and free reserves of the Company 
as per the audited standalone and conS-Olidated finc1ncial statements of the Company as on 
March 31, 2023, whichever sets out a lower amount. 

7.1 1. The number of equity shares proposed to be purchased under the Buyback i.e. 3.33,33,333 
(Three Crore Thirty Three Lakh Thirty Three Thousand Three Hundred and Thirty Three). does 
not exceed 25% of the total number of equity shares in ttie paid-up equity snare capita l as 
on March 31, 2023. 

1.12. The Company shall not make any offer of buyback within a period of one year red<oned 
from the date of expiry of the Buyback Period, subject to applicable laws. 

7.13. The Buyback will not be in contravention of Regulatioll 4(vii} of Buyback Regulations, Le. 
the Company has not made the offer of Buyback within a period of one year reckoned from 
the date of expiry of buyback period of the preceding offe-r of buybac:k. 

7.14. There is no pendency of any scheme of amalgamation or compromise or arrangement 
pursuant to the provisions of the Act, as on date. 

7.15_ The Company shall earmark and make arrangemeflts for adequate source.s of funds for 
the purpose of the Buyback in accordance with the Buyback Regulations. 

1.16. The Company will not directly or indirectly purchase its own Equity Sh.ares or other 
specified securities: 

a. Through any subsidiary company including its own subsidiary companies; or 

b. lhrough any investment company or group of investment companies, 
7.17. Coosideration of the Equity Snares bought back by the Company will be paid only by way of cash. 
1.18. The Buyback will not result in delisting of the Equity Shares from BSE Limited and National 

Stock Exchange of India Limited (collectively, "Stock Exchanges") 

7.19. As on date, 

a. the ratio of the aggregate of secured and unsecured debts owed by the Company is 
not and shall not be more than twice the paid-up snare capital and free reserves, aher 
the Buyback, based on audited standalone and consolidated financial statements of 
the Company as on March 31, 2023, whichever sets olJt a lower amount; or 

b. the ratio of the aggregate of secured and un:secured debts owed by the Company is 
not and shal l not be more than twice the paid-up share capital and free reserves based 
on audited standalone and consolidated financial statements of the Company as on 
March 31, 2023, whid'lever ~ts OlJt a lower amount. after excluding financial 
statements of all subsidiaries that are non-banking financial companies and housing 
finance companies regulated by Reserve Bank of India or National Housing Bank, after 
the Buyback and such eJ<cluded subsidiaries have their ratio of aggregate of secured 
and unsecured debts to the paid-up capital and free reserves of not more than 6:1 on 
standalone basis. 

7.20_ The Buybadc offer shall not be wi thdrawn once the public announcement is made. 

7.21. The Company shall not undertake ttie Buyback unless it has obtained the prior consent 
of its lenders, in case of brec1ch of any covenant with such lenders. The Company 
confirms that the covenants with lenders are not being breached pursuant to the Buyback. 
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8. Confirmations from the Board 
8.1. The Board of Directors of the Company confirms that the<e are no defaults subsisting in 

repayment of deposits, redemption of debentures or interest thereon or payment of 
dividend, or repayment of any term loans or interest payable thereon to any financia l 
institution or banking company. 

8.2. The Board of Directors of the Company has confirmed that it has made a full enquiry into 
the affairs and prospects of the Company and has fo1med the opinion that 
a) Immediately following the date of the Board Meeting i.e. July 25 2023, and the date oo 

which the result of Members' resolution passe<I by way of Postal Ballot ("Postal Ballot 
Resolution") was declared, app,oving the B~ck, there will be no grounds on which the 
Company could be found unable to pay its debts; 

b) As regards the Company's prospects for the year immediately following the date of the 
Board Meeting i e. July 25 2023, app,oving the Buyback as well as for the year immediately 
following the date of Po!>tal Ballot Resolution, and having regard to the Board's intention 
with respect to the management of the Company's btlsiness during that year and to the 
amount and character of the financi.11 resources whidi will in the Board's view be available 
to the Company during tfiat year, the Company will be able to meet its liabilities as and 
when they fall due and will not be rendered insolvent within a period of one year from the 
date of the Board Meeting i e. Juty 25 2023, as also from the date of Postal Ballot Resolution; 

c) In forming an opinion as aforesaid, the Board has taken into account the liabilities 
(including prospective and contingent liabilities), as if the Company was being wound 
up under the provisions of the Acl/lnsolvency and Bankruptcy Code, 2016, as applicable. 

9. Report addressed to the Board of Directors by the Company's Auditors on 
permissible capital payment and opinion formed by Directors regarding 
insolvency: 
The text of the Report dated July 25, 2023 of Deloine Haskins & Sells, LLP, the Statutory 
Auditors of the Company, addressed to the Board of Directors of the Company is 
reproduced below: 

Quote 
To, 
The Board of Directors, 
Larsen & Toubro Limited 
L&T House, Ballard Estate. Narottam Morarjee Marg, Mumbai- 400 001 
Dear Sirs/Madam, 
STATUTORY AUDITOR'S REPORT IN RESPECT OF PROPOSED BUYBACK OF EQUITY SHARES 
BY LARSEN & TOUBRO LIMITED (THE ''COMPANY") IN TERMS OF CLAUSE {Xi) OF 
SCHEDULE I OF THE SECURITIES AND EXCHANGE BOARD OF INOIA (BUY-BACK OF 
SECURITIES) REGULATIONS, 2018, AS AMENDED (THE " BUYBACK REGULATIONSu) 
1. This Report is issued in accordance with the tenns of our engagement letter dated July 20, 2023. 
2. The Board of Directors of the Company have approved a proposal tor buyback of equity shares by 

the Comp-any {subject to the approval of its shareholders) at ils Meeting held on July 25, 2023 rn 
purwance of the provisions of Sections 68, 69 and 70 of the Compani5 Act, 2013, as amended 
(the "Act") and the Buyback Regulations. 

3. We have been requested by the Management of the Company to provide a report on the 
accompanying "Stateml){lt of Permissible C.apital Payment as at March 31, 2023" (" Annexure 1 ") 
(he{einafter referred to as the · statement"). This Statement has ~ f)l'epared by the 
Manageme11t of the Company, which we h.ave initialed for the purposes of icfe,itification only. 
Management's Responsibility 

4. The preparation of the Statement in accordance with Section 68(2)(c) of the Al:J.. the Regulation 
4(i) of the Buyback Regulations and the compliance with the Buyback Regulations, is the 
respoosibility of the management of tl1e Company, including the computation of the amount of 
the permissible capital payment. the preparation and maintenance of all accounting and other 
rel<!Van t supporting records and documents. This responsibility indudes lhe design, 
implemefltation and maintenance of internal controls releva11t to the preparation and 
presentation of the Statement and applying an appropriate basis of prepaiation; and making 
estimates that are reasonable in the circumstances. 

5. The Board of Directors are responsible to make a full inquiiy inlo lhe affairs and prospects of lhe 
Company and to tonn an opinion that the Company will not be rendered inSQIVeflt within a period 
of one year from the date of meeting at which the proposal for buy·bad was approved by the 
Board of Directors of the Company and one year from ti~ elate on which the results of the 
shareholders' resolution with regard to the proposed buyback are declared. 

Auditor's Responsibility 
6. Pursuant to the requirements of the Buyback Regulations, it is our responsibirity to provide a 

reasonable assurance that 
i) whether we haw Inquired into the state of affairs of the Company in reLation to the audited 

standalone and coosoridated financi<1I statements as at and for the year ended March 31 , 
2023, 1"11ich are sl1lject to adoption by th€ merroers of the Company at their Annual General 
Meeting; 

ii} the amount of permissible capital payment as stated in Annexure 1, has been properly 
determined considering the audited standalone and consofidated financial statements of the 
Co~any for the financial year ended March 31, 2023 in accordance with Section 68{2)(c) of the 
Act and the Regulation 4(l) of the Buyback Regulations: and 

iii) whether the Board of Directors of the Company, in their Meeting held on July 25, 2023 have 
formed the opinion as specified in Oause (x) of Schedule I to the Blfyback Regulations. on 
reasonable grounds and that the Company will not. having regard to its st.ate of affairs. be 
rendered insolvent wilhin a period of one year from the date of passing the board resolution 
dated July 25, 2023 as well as for a period of one year immediately following the date of passing 
of the shareholders' resolution with regard to the proposed boyback. 

7. The audited standalone and consolidated financial st.atements referred to in paragraph 6 above, 
as of and for the financial year ended March 31, 2023, have been audited by us, on whic:h we have 
is~ued an unmodified audit opinion in our report dated May 10, 2023. Our audit of the standalone 
and consolidated financial statements of the Company for the financial year ended Mardi 31 , 
2023 was conducted in accordance with the Standards on Auditing specified under 
Section 143(10) of the Act. Those Standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 

8. We conducted our examination of the Statement in accordance with lhe Guidance Note on Audit 
Reports and Certificates for Special Purl)Oses (Revised 20 I 6), issued by lhe Institute of Chartered 
Accountants of India ("ICAI") and Standards on Auditing specified under Section 143(10) of the 
Act. This Guidance Note requires that we comply 1,nth the ethical requirements of the Code of 
Elhics issued by ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Aud"ns and Reviews of Historical Finan(ial 
Information, and Other Assurance and Related Services Engagemeflls. 
Criteria and Scope 

10. The aiteria against which the information contained In the Statement is evaluated are following; 
i) Audited standalone and consolidated financial statemefl~ of the Company for the financial 

yea, ended March 31, 2023; 
ii) Letter of Announcement of Buyback submitted by tile Company's Board of Directors to 

Stock Exchange as per Regulation 30 of listing obligations and disclosure requirements 
of Securities Exchange Board of India; 

iii) Board Resolution passed at the Board Meeting held on July 25, 2023; 

iv) Articles of Association of the Company; and 
v) Books of account and other records and documents and written representation obtained 

from the Management of the Company. 
Opinion 

11 . Based on o.ur examination, as stated above and according to the information, explanations 
and written representations provided to us by the Management of the Company, we report that: 
i) We have inquired into the state of affairs of the Company in relation to its audited 

standalone and consolidated financial statements as at and for the year ended Mardi 
31,2023 

ii) The amount of permissible capital payment towards the proposed buy back of equity shares as 
com.ptlted in the Statement attached hesewith, as Annex:ure 1, is in accordance with the 
provisions of Section 68(2)(c) of the Act and the Regulation 4{Q of the Buyback Regulations. 
The amounls of share c.ipital and free resewes used in the computation of pennissible c.ipital 
payment have been acturately extracted from the audited standalof)e and consolidated 
financial statements of the Company as at and fOf the year ended March 31, 2023. 

iu] The Board of DirectOls of the Compa1111, at their meeting held on July 25, 2023, have formed 
their opinion as specified in dause (x) of Schedule I to the Buyback Regulations.. oo reasonable 
grounds and that the Company having regard to its state of affairs. will not be rendered 
insolvent within a period of one year from the date of passing the Boa!d Resolution dated July 
25, 2023 as well as for a period of one year immediately following the date of passing of the 
shareholde,s' resolution with regard to the proposed ~ad<. 

Restriction on Use 

12. This repaft has been issued at tile request of the Company solely for use of the Company (i) in 
connection wi th the proposed bU'jback of equity shares of the Company as mentioned in 
paragraph 2 above, Ui) to enable the Board of Directors of the Company to include in the 
explanatory statement to the notice for lhe special resolution, public an:nmmcement, and other 
dOOJments pertaining to buyback to be sent to the shareholders of the Company or filed with (al 
the Registrar of Companie-s, Se<ll'ities and Exchange Board of India, stock exchanges, public 
shareholders and any other regulatory authority as per applicable law and (b) the Central 
Depository Stwices (India) limiled, National Securities Depository Limited and Oil) can be shared 
with the Merdiant Bankers in connection with the proposed ooyb.id of equity shclfes of the 
Company for onward siJ:imission to relevant authorities in pursuance to the pro'Jisions of Sections 
68 and othe{ applicable provisions of the Act and the Buyback Regulation~ and may not be 
suitable fOI' any other purpose. This report should not be used f0< any other PtJrpose without our 
prior written consenL Accordingly, we do not accept or assume any liability or any duty of cate for 
any other purpose or t.o any other pmon to whom this report is shown or into whose hands it 
may come without our prior consent in writing. 

Place: Mumbai 
Date: July 2S, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Film's Registration No. 117366WIW-100018) 

....... 

Rupen K. Bhatt 
Partner 

(Membership No. 046930) 
UDIN; 23046930BGXRLG5638 

Continued on next page ... 
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Continued from previous page. .. Annexure 1 

Computation of amount of peIT!lissible capital payment towards buyback of Equity Shares in 
accordance with Section 68(2) of the Companies Act. 2013 and the Serurities and Exchanie 
Board of India (Buy-Back of Securities) Regulations. 2018 (the "Buyback Regulations ). 
as amended, based on audited standalone and consolidated financia l statements as at and 
for year ended March 31, 2023: 

(Amt in'( Crore) 
Particulars Standalone Consolidated 

Paid•up Capital as at Marth 31, 2023 
(1,40,54,82, 190 equity shares of fac.e value A 281.10 281.10 
'( 2 each full·v paid uo\ 
free Reserves as at March 31, 2023 

1. Securities. Premium Account 8,770.19 8,770.19 
2. General Reserve 26,201.60 . 

3. Retained Eaminas 35,863.32 74,519.94 
Total Free Reserves 8 70,835.1 1 83,290.13 
Total Paid-up Capital and Free Reserves as at C=A+B 71,116.21 83,571 .23 March 31, 2023 
Maximum amount permissible for the 
buyback i.e. lower of 25% of Total Paid-up 

17,779.05 Capital and Free Reserves of Standalone and 
Consolidated Financial Statements 

Dl!bt to Total Paid-up Capital and Free Reserves as per Regulation 4(ii) of the SEBI Buybatk 
Regulations 

(Amt in '( Crore) 
Particulars 

Oebt (including N BFCs) 
Oebt of NBFCs 
Debt (excludina NBFCs) 
Tota I Paid-up Capita I and Free Reserves as at 
March 31, 2023 (as abowe} includina NBFCs · (A) 
Free Reserves of NBFCs (included in above) • CBI 
Total Paid-up Capital and Free Reserves as at 
March 31, 2023 (excludina NBF-Cs\ !A-Bl 
Oebt / (Paid-up Capital 1- Free Reserves) Ratio 
(exciudinq NBFCs) (Pre Buvbadc) 
Proposed Buyback 
Debt I (Paid-up Capital + Free Reserves) Ratio 
(excludinq NBFC$l (Post Buvbadc) 

Oebt to Paid-up Capital and Free Reserves of 
NBFCs (Standalone level} 

L&f Finance Limited 
(includes related party borrowings• r 3449 crore) 
L&T Infra Credit Limited 

l&T Finance Holdings Limitli'd 

Total 
For Larsen & Toubro l1m1ted 
Sivaram Nair A 
Company Secretary and Compliance Officer 
Unquote 

, 

2 

3 = 1/2 

4 

5 = 11(2·4} 

Debt 
(~ Crore) 

80,049.14 

5,347.02 

5.00 

85,401 .16 

10. Record Oate and Shareholder entitlement 

Standalone Consolidated 
18,lSl.09 118,513.38 

81,952.16 

18,151 .09 36,561 .22 

71,116.21 83,571.23 

. 1,641.23 

71,116.21 81,930.00 

0.26 0.45 

10,000.00 

0.30 0.51 

Paid Up 
Capital and Ratio Free Reserves 
(~ Crorel 

15,374.89 5.21 

1,151.35 4.64 

12.546.96 0.00 

29,073.20 

10.1 . The Company has fixed Septem~r 12, 2023 as the Re<ord Date for the purpose of 
detennining the Buyback entitlement and the names of the Equity Shareholders, who are 
eligible to participate in the Buyback. 

10.2. In due course, Eligible Shareholders will receive a lener of offer in relation to the Buyback 
("Letter of Offer") along wi th a tender offer form indicating the efltitlement of the Eligible 
Shareholder for participating in the Buyback. The Lener of Offer will be dispatched to 
Eligible Shareholders within two Working Days -from the Record Di!te by Electronic Mode 
in accordance with rhe provisions of the Act. 

10.3. The Equity Shares proposed to be bought back by the Company shall be divided into two 
catl!9ori es; {i) reseNed Ciltegory for Small Shareholders (defined below) i!nd (ii) the general 
category for all other Eligible Shareholders, 

10.4. As defined in Regulation 2[i)(n) of the Buyback Regulations. a •small Shareholder• is a 
shareholder who holds Equity Shares having market value, on the basis of closing price of 
Equity Shares on the Stock Exchanges, on which the highest trading volume in respect of 
the Equity Shares on the Record Date was recorded, of not more than '( 200,000 (Rupees 
Two Lakh Only). 

10.5. In accordance with Regulation 6 of the Buyback Regulations. 15% of the number of Equity 
Shares whlch the Company proposes to buy back or 1he number of Equity Shares entitled 
as per the shareholding of Small Shareholders as on the Record Date, whichever is higher, 
shall be reserved for the Small Shareholders as part of this Buyback. 

10.6. Based on 1he shareholding as an the Record Date, the Company will determine the 
entitlement of each Eligible Shareholder to tender their Equity Shares in the Buyback. This 
entitlement for each Eligible Shareholder will be calculated based on the number of Equity 
Shares held by the respective Eligible Shareholder as on the Record Date and me ratio of 
Buyback applicable in the cat1!9ory to which such Eligible Shareholder belongs, 

10.7. In accordance with Regulation 9[ix) of the Buyback Regulations, in order to ensure that the 
same shareholders with multiple demat accounts/folios do not receive a higher entitlement 
under the Small Shareholder Category. the Compariy will club together me Equity Shares 
held by such shareholders with a common Permanent Account Number (PAN) for 
determining the category (Small Shareholder or General) and entitlement under the 
Buyback. In case of joint shareholding, the Company will club together the Equity Shares 
held in cases where the sequence of the PANs of the joint shareholders is identical In case 
of physical shareholders. where the sequence of PANs is identical. the Company will club 
together the Equity Shares held in such cases. Similarly, in case of physical shareholders 
where PAN is not available, the Company will check the sequence of names of the joint 
holders and club together the Equity Sh.ares held in such cases where the sequence of 
name of joint shareholders is identical. The shareholding of institu tional investors like 
mut\Jal 1'Jnds. pension funds/trusts. insurance companies etc., with common PAN will not 
be clubbed together for determining the category and will be considered separately, where 
these Equity Shares are held for different schemes and have a different demat account 
nomenclature based 011 information prepared by the registrar and transfer agent (the 
•Registrar•} as per the shareholder records received from the de,positories. 

10.8. After .Kcepting the Equity Shares tendered 011 the basis of entitlement, the Equity Shares 
left to be bought back, if any, in one category shall first be accepted, in proportion to the 
Equity Shares tendered over and above their entitlement in the offer by Eligible 
Shareholders in that category. and thereafter from Eligible Shareholders who have 
tendered over and above their entitlement in the other category. 

10.9. The participation of the Eligible Shareholders in the Buyback is voluntary. Eligible 
Shareholders may opt to participate, in part or in full and receive cash in lieu of the Equity 
Shares accepted under the Buyback, or they may opt not to participate. Eligible 
Shareholders holding Equity Share-s of the Company may also accept a part of their 
entitlement. Eligible Shareholders also have the option of tendering additional shares (over 
and above their entitlement) and participate in the shortfall created due to 
non-participation of some other Eligible Shareholders, if any. 

10.10. The maximum tender under the Buyback by any EJigible Shareholder should not exceed the 
number of Equity Shares held by the Eligible Shareholder as on the Record Oate. 

10.1 1. The Equity Shares tendered as per the entitlement by Eligible Shareholders as well a~ 
additional Equity Shares tendered, if any, will be accepted as per the procedure laid down 
in Buyback Regulations. The settlement of the tenders under the Buyback will be done 
using the "Mechanism for acquisition of shares through the Stock Exchange pursuant to 
Tender-Offers under Takeovers. Buy-Back and Oetisting• notified by SEBI Circulars. 

10.12. Participation in the Buyback by Shareholders will trigger the Buyback Tax in India and such 
tax is 1o be discharged by the Company. Any income received by Eligible Shareholders 
pursuant to the Buyback of shares will not be included in the total taxable income of such 
Shareholders. The Buyback will also be chargeable to securities transaction tax in India. The 
Shareholders are advised to consult their own legal financial and tax advisors prior to 
participating in the Buybad:. 

10. 13. All Eligible Shareholders will be eligible to participate in the Buyback, including holders of 
Global Depositary Shares ("GDSs") of the Company, who cancel any of their GDSs and 
withdraw the underlying Equity Shares prior to the Record Date, such that they become 
equity shareholdeis of the Company as on the Record Date. 

10.14.Detailed instructions for participation in the Buyback (tender of Equity Shares in the 
Buyback) as well as the relevant time table will be included in the Letter of Offer which will 
be sent in due course to the Eligible Shareholders as on the Record Date. 

11 . Process and Methodology to be Adopted for the Buyback 
11.1. The Equity Shares shafl be bought back on a proportionate basis from all the equity 

sharecholde-rs of the Company as on the Rerord Date. including holder, of GOS of the 
Company, who cancel any of their GOS and withdraw the underlying Equity Shares prior to 
the Record Date, such that they become equity shareholders of the Company as on the 
Record Date ("Eligible Shareholders") through the "Tender Offer" rou!e, as prescribed 
under the Buyback Regulations. and subject to applicable laws. facilitated through the 
stock exchange mechanism as specified by SEBI in the SEBI Circulars. 

11 .2. The letter of offer, snail ~ sefll through electJonic means to Eligible Shareholder(s) who 
have registered their email ids with the depositories/the Company. For Eligible 
Shareholders who have not regis1ered their email IDs with the Depositories/the Company, 
and for Eligible Shareholders in the U.S., this Lener of Offer shall be dispatched through 
physical mode by registered postfspeed post/courier, if so reques1ed by them to the 
Company, Registrar to the Buyback and the Managers to the Buyback. 

11 .3. For the implementation of the Buyback, the Compal!): has appointed JM Financial Services 
Limited as the registered broker to the Company ( Company Broker" ) to facilitate the 
process of tendering of Equity Shares mrough the stock exchange mechanism for the 
Buyback and through whom the purchases and settlements on account of the Buyback 
would be made by the Company. The contact details of the Company Broker are as follows: 
JM Financial Services Umited 
5th Floor, energy, Appasaheb Marathe Marg, Prabhadev~ Mumbai• 400 025, India. 
Tel : +91 22 6704 3000 Fax: +91 22 6761 7222 
Contact Person: Mr. Oivyesh Kapadia 
Tel.: +91 22 6704 3458 
Email: Divyesh.Kapadia@jmfl.com Website: www.jmfinandalservices.in 
SEBI Registration Number: IN2000195834 
Corporate Identity Number: U67120MH1998PLC115415 
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11.4. Separate acquisition window (" Acquisition Window") will ~ provided by the Stock 
Exchanges to facilitate placing of sell orders by Eligible Shareholders who wish to tender 
Equity Shares in the Buyback. The details of the Acquisition Window will be specified by 
the Stock Exchanges from time to time. For the purpose of this Buyback. BSE has been 
appointed as the 'Oesignated Stade Exchange'. 

11.5. During the tendering period, the order for selling the Equity Shares will be placed in the 
Acqui.sition Window by Eligible Shareholders through their respective stock brokers 
r seller Member(stor " Stock Broker{s)") during normal trading hours of the 
secondary market. The Seller Members can enter orders for dematerialized shares as 
well as physical shares. 

11.6. In the event the stock brokers of any Eligible Shareholder is not registered with BSE/NSE 
as a trading member/stock broker. then that Eligible Shareholder can approach any 
BSE/NSE registered stock broker and can register themselves by using quick unique 
dient code (the"UCC") facility through the registered stock broker (after submitting all 
detai Is as may be required by such re<J istered stock broker in compliance with applicable 
law). In case the Eligible Shareholders are unable to register using UCC facility through 
any otller registered broker, Eligible Shareholders may approach Company's Broker to 
place their bids, subject to completion of 'know yoor customer' requirements as required 
by the Company's Broker. 

11.7. Modification/cancellation of orders and multiple bids from a single Eligible Shareholder 
will only be allowed during the tendering period of the Buyback. Multiple bids made by 
a single Eligible Shareholder for sell ing Equity Shares shall be clubbed and considered as 
•one bid" for the purp<>~s of acceptance. 

11.8. Further. the Company will not accept Equity Shares tendered for Buyback whicll are 
under restraint order of the court/any other competent authority for transfer/sale and /or 
title in respect of which is otherwise under dispute or where loss of share certifica tes has 
been notified to the Company and me duplicate share certificates have not been issued 
either due to such request being under process as per the provisions of law or otherwise. 

11 .9. In accordance with Regulation 24(v) of me Buyback Regulations, me Company shall not 
buyback locked-in Equity Shares and non-transferable Equity Shares until the pendency 
of the lock-in or until such Equity Shares be<ome transferable. The Company shall accept 
all the Equity Shares validly tendered in the Buyback by Eligible Shareholders, on the 
basis of their Buyback Entitlement as on the Record Date. 

11 .10. Eligible Shareholders will have to tender their Equity Share-s from the same demat 
account in which they were holding such Equity Shares as on the Record Oate. and in 
case of multiple de-mat accounts, Eligible Shareholders are required to tender the 
applications separately from each demat account. In case of any dtanges in the demat 
account in which the Equity Shares were held as on Record Date, such Eligible 
Shareholders should provide sufficient proof of the same to the Registrar and such 
tendered Equity Shares may be accepted subject to appropriate verification and 
validation by the Registrar. 

11 .11 . The Buyback from the Eligible Shareholders who are residents outside India ine:luding 
foreign corporate bodies (including erstwhile overseas corporate bodies), foreign 
portfolio investors, non-resident Indians, rnemb@rs of foreign nationality, if any, shall be 
subject to the Foreign Exchange Management Act, 1999 and 11.1le.s and regulations 
framed thereunder, if any (" FEMA"), Income Tax Act, 1961 and rules and regulations 
framed thereunder, as applicable, and also subject to the re<eipt/provision by such 
Eligible Shareholders of such approvals, if and to the extent necessary or required from 
concerned authoriti es induding, but not limited to, approvals from the Reserve Bank of 
India under the FEMA. 

11.12. The reporting requirements for non-resident shareholders under Reserve Bank of India, 
FEMA and any other rules. regulations, guidelines, for remittance of funds. shall~ made 
by the Eligible Shareholders and/ or the stock broker(s) through whidi the Eligible 
Shareholder places the bid. 

11.13. Procedure to be fol lowed by Eligible Shareholders holding Equity Shares in 
dematerialised form 

11.13.1. Eligible Shareholders who desire to tender their Equrty Shares in the electronic fonn 
under the Buyback would have to do so through their respective stock broker(s) by 
indicating to such stock broker(s) the details of Equity Shares they intend to tender 
under the Buyback. 

11 .13.2. The stock broker(s} would oo required to place an order/bid on behalf of the Eligible 
Share-holder{s) who wish to tender Equity Shares in rhe Buyback using the Acquisition 
Window of BSE/NSE. 

11.13.3. The lien snail be marked by the stock b1oker(s) in the demat account of the Eligible 
Shareholder for the shares tendered in Tender Offer. Details of shares marked as liefl in 
the demat account of the Eligible Shareholder shall be provided by the depositories to 
Indian Clearing Corporation limited(" Clearing Corporation"). In case, the shareholders 
demat account is held with one depository and clearing member pool and Clearing 
Corporation account is held with other deposilory, shares shall be blocked in the 
shareholders demat account at source depository during the tendering period. Inter 
depository tender offer (the " IDT") instructions shall be initiated by the sharenolders at 
S-Ource deposrtory to clearing member/ Clearing Corporation account at target 
depository. Source depository shall block the sharellolder's securities (i.e., transfers from 
free balance lo blocked balance) and send IDT message lo target depository for 
confinning creation of lien. Details of shares blocked in the shareholders demat account 
shall be provided by the target depository to the Clearing Corporation. 

11 .1 3.4. For custodian participant orders for demat Equity Shares. early pay-in is mandatory prior 
to con6rmation of order by custodian. The custodian shall either confirm or reject the 
orders not later than 3:30 p.m. 1ST on the last day of me tendering period i.e. the 
buyback dosing date ("Buyback Closing Date"). Thereafter, all unconfinned orders shall 
be deemed to be rejected. For all con firmed custodian participant orders, order 
modification by the concerned stock broker{s) shall revoke the custodian confirmation 
and the revised order shall be sent to the custodian again for confirmation. 

11 .13.5. Upon placing the bid, the stock broker(s) shall provide a TRS geflerated by the exchange 
bidding system to the Eligible Shareholder. The TRS will contain the details of order 
submitted such as Bid ID No., Applic.ation No., DP ID, Client ID, number of Equity Shares 
tendered etc. In case of non-receipt of the completed tender fonn and other documents, 
but lien marked on Equity Shares and a valid bid in the exchange bidding system, the 
bid by such Eligible Shareholder shall oo deemed to have ooen accepted. 

11 .1 3.6. Eligible Sharehol-clers shall also provide all relevant documents, which are necessary to 
eflsure transferability of the Equity Sha1es in respect of the tender form to be sent. Such 
documents may include (but not be limited to): 
(i) Duly attested power of attorney, if any person other than the Eligible Shareholder 
has signed the tender farm; 
(ii) Duly attested death certificate and succession certificate/ legal heirship certificate, 
in case any Eligible Shareholder has expired; and 
(iii) In case of companies, the necessary certified corporate authorii;itions (including 
board and/ or general meeting resolutions). 

11.13. 7. It is clarified that in case of demat Equity Shares. submission of tender form and 
TRS is not required. After the receipt of the de-mat Equity Shares by the Clearing 
Corporation and a valid bid in the exchange bidding system, the Buyback shall be 
deemed to have been accepted, for Eligible Shareholders holding Equity Shares 
in demat form. 

11 .13.8. The Eligible Shareholders will have to ensure that they keep the OP account active and 
unblocked to receive credit in case of return of Equity Shares due to rejection or due to 
prorated Buyback decided by the Company. Further. Eligible Shareholders will have to 
ensure that they keep the bank account attached with the OP account active and 
updated to receive cred1t remittance due to acceptance of Buyback of snares by the 
Company. In the event if any Equity Shares are tendered to Clearing Corporation, excess 
dematerialized Equity Shares or unaccepted dematerialized Equity Shares, if any, 
tendered by the Eligible Shareholders would be returned to them by Clearing 
Corporation. If the security transfer instruction is rejected in the depository system, due 
to any issue then such securities wilt be transferred to the shareholder's broker's 
depository pool account for onward transfer to the Eligible Shareholde.r. In case of 
custodian participant orders, excess dematerialized shares or unaccepted 
dematerialized shares. if any, will be refunded to the respective custodia11 depository 
pool account. 

11.14 Procedure to be followed by Eligible Shareholders holding Equity Shares in Physical filrm 
11 .14.1. Eligible Shareholders who are holding physical Equity Shares and intend to partici~te 

in the Buyback will~ required to approach their respective stock broker(s) along with 
the complete set of documents for verification procedures to be carried out including the 
(i) original Equity Share certifica te(s), (ii) valid share transfer form(s) Le. form SH-4 duly 
fil led and signed by the llansferors (i.e. by all registered Eligible Shareholders in same 
order and as per the specimen signiltures registered witll me Company) and duly 
witnessed at the appropriate place authorizing the transfer in favour of the Company, 
{iii) self-anested copy of the Eligible Shareholder's PAN Card, (iv) the tender form (duty 
signed by all Eligible Shareholders in case the Equity Shares are in joint names the same 
order in which they hold Equity Shares) and (v) any other relevant documents such as. 
but not limited to, duly attested power of attorney, corporate authorization (including 
board resolution/specimen signature), notarized copy of death certificate and succession 
certificate or probated will, if the original Eligible Shareholder has deceased, etc., as 
applicable. In addition, if the address of the Eligible Shareholder has undergone a change 
from the addi-ess registered in the Register of Membe<s of the Company, the Eligible 
Shareholder would be required to submit a self-attested copy of address proof consisting of 
ar'rf one of the following documents: valid Aadhar card, voter identity card or passport. 

11.14.2. Based on the documents as mentioned in Paragraph 11.1 4.1 herein above, the 
concerned stock broker(s) shall place the bid on behalf of Eligible Shareholders holding 
Equity Shares in physical form using the Acquisition Window of BSE/NSE. Upon placing 
the bid, the stock broke-r{s) shall provide a TRS generated by the exchange bidding 
system to the Eligible Shareholder. The TRS will contain the details of order submitted 
like folio number, Equity Share certificate number, distinctive number, number of Equrty 
Shares tendered, etc. 

11 .14.3. The stock broker I Eligible Shareholder is required to deliver the original Equity Share 
certificate(s) and documents (as mentioned in Paragraph 11.14.1) along with TRS 
either by registered post or courier or hand delivery to Registrar to the Buyback, at its 
office provided in Paragraph 14, within 2 (two) days of bidding by stock broker. 
However, in case the bids are placed by the stock broker during the last two days of the 
tendering period, the stock broker/Eligible Shareholder shall ensure that documents 
reach the Registrar on or ~fore the B~back Closing Date. The envelope should be super 
scribed as " L& T Buyback Offer 2023 . One copy of the TRS will be retained by Registrar 
to the Buyback and it will provide acknowledgement of the same to the stock broke, / 
Eligible Shareholder. 

11 .14.4. Eligible Shareholders holding physical Equity Shares should note that physical Equity 
Shares will not~ accepted unless lhe complete set of doo.lments is submitted. Acceptance 
of the physical Equity Shares for Buyback by the Company shall be subject to verification 
as per the Buyback Regulations and any further directions issued in this regard. The 
Registrar to the Buyback will verify such bids based on the documents submitted on a 
dally basis and till such time BSE!NSE shall display such bids as 'unconfi1med physical 
bids'. Once the Registrar to the Buyback confirms the bids it will be treated as 
'Confirmed Bids' 

11.14.5. SEBI vide its Circular No. SEBI/HOIMIRSDIMIRSD_RTAMB/P/CIR/202218 dated January 
25, 2022, mandate<! all listed c.ompanies to issue the securities in dematerialized farm only 

- -

I I 
while processing the service request of isStJe, inter alia, relating to the sub-division or 
splitting of share certificate. In view of the same, the Com~ny shall issue a letter of 
confinnation ("LOCn) in lieu of any excess physkal Equity Shares pursuant to 
proportionate acceptance/rejection and the LOC shall be dispatched to the address 
registered with the Registrar. The Registrar shall retain the original share cer1ificate and 
deface the certificate with a stamp "Letter of Confirmation Issued" on the face f reverse 
of the certificate to the extent of the excess physical shares. The LOC sllall ~ valid for a 
period of 120 days from the date of its issuance, within which the Equity Shareholder 
shall be required to make a reques t to meir deposi tory partici~nt for dematerializing 
the physical Equity Shares returned. In case the Equity Shareholder fails lo submit the 
demat request within the aforesaid period, the Rl!9istrar shall credit ttie physical Equity 
Shares to a separate demat account of the Company opened for the said purpose. 

11.14.6. In case any Eligible Shareholder has submitted Equity Shares in physical form for 
dematerialiution, such Equity Shareholders should ensure that the process of getting 
the Equity Shares dematerialized is completed well in time so tllat they can participate 
in the Buyback before Buyback Closing Oate. 

11 .14.7. In case the Equity Shares are held on repatriation basis, the Eligible Shareholder. ~ing 
a Non-Resident Shareholder, should obtain and enclose a letter from its authorised 
dealer/ bank conflrming that at the time of acquiring such Equity Shares, payment for 
the same was made by such Eligible Shareholder, from the appropriate account as 
spe<ified by RBI in its approval. In case the Eligible Shareholder, being a Non- Resident 
Shareholder. is not in a position to produce the said certificate, the Equity Shares would 
be deemed to have been acquired on non-repatriation basis. and in that case, me 
Eligible Shareholder shall submit a consent letter addressed to the Company, allowing 
the Company to make the ~yment on a non-repatriation basis in respect of the valid 
Equity Shares accepted under me Buyback. 

11 .14.8. If any of the above stated documents (as applicable) are not enclosed along with the 
tender form, the Equity Shares tendered by Eligible Shareholders. being Non-Resident 
Shareholders, under the Buyback are liable to be rejected. 

12. Method of Settlement 
12.1. The ~ettlement of trade(s) shall be carried out in tile manner similar to senlement of 

trade(s) in the secondary market. 
12.2. The Company will transfer the consideration pertaining to the Buyback to the Clearing 

Corporation's bank account through the Company's Broker as per the secondary market 
mechanism, as per the prescribed schedule. For demat Equity Shares accepted under the 
Buyback, the Clearing Corpo,-a tion will make direct funds pay-out to the respective 
Eligible Shareholders' bank account finked to its demat account. If bank account detai ls 
of any Eligible Shareholder holding Equity Shares in dematerialized fom, are not 
available or if the fund transfer instruction is rejected by the RBI or relevant bank, due 
to any reason, then the amount payable to the Eligible Shareholders will~ transferred 
to the concerned stock broker's for onward transfer to the such Eligible Shareholder 
holding Equity Shares in dematerialized form. 

12.3. In case of certa in client types viz. NRI. foreign clients etc. (where there are specific RBI 
and other regulatory requirements pertaining to funds pay-out) who do not opt to settle 
through Cllstodians. the funds pay-out would be given to their respective stock broker's 
settlement accounts for releasing the same to the respective Eligible Shareholder's 
accounl For this purpose, the cl ient type details would be collected from the 
Depositories. whereas funds payout pertaining to the bids settled through custodians 
will be transferred to the settlement bank account of the custodian, each in accordance 
with the applicable mechanism prescribed by Stock Exchanges and the Clearing 
Corporation tram time to time. 

12.4. For the Eligible Shareholders holding Equity Shares in physical form, the funds pay-out 
would be given to their respective stock broker's settlement accounts for releasing rhe 
same to the respective Eligible Shareholder's account. 

12.5. Oetails in respect of shareholder's entitlement for Tender Offer process will be provided 
to the Clearing Corporation by the Company or Registrar to the Buybad<. On receipt of 
the same., Clearing Corporations will cancel the excess or unaccepted blocked shares in 
the demat account of the shareholder. On settlement date, all blocked shares mentioned 
in the accepted bid will be transferred to the Clearing Corporations. 

12.6. In the case of inter depository, Clearing Corporations will cancel the excess or 
unaccepted shares in target depository. Source depository will not be able to release die 
lien without a release of IDT mesS<age from targe1 depository. Further, release of IDT 
message shall~ sent by target depository either based on cancellation request received 
from Clearing Corporations or automatically generated after matching with bid 
accepted detail as receive<! from the Company or the Registrar to the Buyback. Post 
receiving the IDT message from target depository, source Depository will cancel/release 
excess or unaccepted block shares in the demat account of the shareholder. Post 
completion of tendering period and receiving the requisite details viz., demat account 
details and accepted bid quantity, source depository shall debit the securities as per the 
communication/message received from target depository to the extent of accepted bid 
shares from shareholder's demat account and credit it to Clearing Corp<>ration 
~nlement account in target de,pository on settlement date. 

12.7. The Equity Shares bought back in the dematerialized form would be transferred directly 
to the demat account of the Company opened for the Buyback ("Company Demat 
Account") provided it is indicated by the Company's Broker or it will be transferred by 
the Company's Broker to the Company Demat Account on receipt of the Equity Shares 
from the clearing and settlement mechanism of the Stock Exchanges. 

12.8. Excess Equity Shares or unaccepted Equity Shares, in dematerialised form, if any. 
tendered by the Eligible Shareholders would be transferred by the Clearing Corporation 
directly to the respective Eligible Shareholder's DP account. If the sOOJrities transfer 
instruction is rejected in the Depository system, due to any issue then such securities will 
be transferred to the stack broke.r's depository pool account for onward transfer to the 
respective Eligible Shareholder. 

12.9. Any excess Equity Shares, in physical form, pursuant to proportionate acceptance/ 
rejection will be returned bad to the Eligible Shareholders directly by the Registrar. The 
Company is authorized to split the share certificate and issue Lener of Confirmation 
with respect to rhe new consolidated share certi fi cate for the unaccepted Equity Shares, 
in case the Equity Shares accepted by the Company are less than the Equity Shares 
tendered in the Buyback by Eligible Shareholders holding Equity Shares in the physical form. 

12.10. n1e lioo marked against unaccepted Equity Shares will be released, if any, or would be 
returned by registered post or by ordinary post or courier (in case of physical shares) at the 
Eligible Shareholders' sole risk. Eligible Shareholders should ensure tnat their depository 
account is maintained till all formalities pertaining to the Buyback are completed. 

12.11. The stock broker would is.sue a contract note for the Equity Shares accepted under the 
Buyback.The Company's Broker would als,o issue a contract note to the Company for the 
Equity Shares atC!!pted under the Buyback. 

12.12. Equity Shareholders who intend to participate in the Bu~ad( should consult their respective 
stock broker for payment to them of any cost. applicable taxes. charges and expenses 
(including brokerage) that may be levied by the stock brnker upon the selling Eligible 
Shareholder for tendering Equity Shares in the Buyback (secondary market transaction). The 
Manag.ers to the Buyback and the Company accept no responsibility to bear or pay any 
additional cos~ applicable taxes, charges and expenses (lnduding brnkerage) levied by the 
stock b<0ker, and such costs will be illC\lrred solely by the Eligible Shareholders. 

12.13. The Equity Shares lying to the aedit of me Company DematAccount and the Equity Shares 
bought bade and accepted in physical form will be extinguished in the manner and following 
the procedure prescribed in the Buyback Regulations. 

13. Compliance Officer 
The Company has designated the following person as the Compliance Officer for the Buyback 
Sivaram Nair A 
Company Secretary 
L& T House, Ballard Estate. Mumbai • 400 001. 
Tel No.: +91 22 6752 5656 Fax No.: +91 22 6752 5858 Email: igrc@larsentoubro.com 
Website: w.w..larsentoubro.com 
Eligible Sh.areholders may contact the Compliance Officer for any clarification OJ to address 
meir grievances. if any, during 10:00 a.m. 10 5:00 p..m. on all Working Days du-rir19 the 
tendering period. 

14. Registrar to the Buyback 

A.KF.lNI~~.H 
KFin Technologies Limited 
Selenium. Tower B. Plot No. 31 and 32, Gadlibowl~ Financial District Nanakran19uda, 
Seril1ngampalty. Hyderabad • 500 032 
Toll Free Number: 18003094001 Tel: +91 40 6716 2222 Fax: +91 40 6716 1563 
Contact pffiOO: Mr. Murali Krishna 
Email: LnT.bllyback@kfintech.com Web5ite: www.kfintech.com 
SEBI Registration Number: I NR00000221 
Corporate Identity Number: L72400TG.2017PLC11 7649 
In case of any quecy, the Eligible Shareholders may contact the Registrar lo the Buyback on any 
day except Saturday, Sunday and public holidays between 10 a.m. and 5 p.m. at the above 
mentioned address. 

15. Man agers t o the Buyback 

j JM FINANCIAL 
JM Financial Limited 
7th Floor, Cnergy, Appasaheb Mara the Marg. Prabhade'lli. Mumbai -400 025, Mahc11.ishtra. India 
Tel: +91 22 6630 3030; +91 22 6630 3262 Fax: +91 22 6630 3330 
Contact Person: Ms. Prachee Dhu.ri 
Emai I: lnLbuyback2023@jmfl.com Website: ~w.iw.jmflcom 
SEBI Registration Number: INM000010361 
Corporate Identity Number: L67120MH1986PLC038784 

" AXIS CAPITAL 

Axis Capital Limited 
8th Floor. Axis House C-2. Wadia International Cen tre. P. B. Marg. Worl~ Mumbai - 400 025 
Maharashtra, India 
Tel: +91 22 4325 2183 Fax: +91 22 4325 2000 
Contact Person: Mr. Jigar Jain 
Email: LNTbuyback@axiscap.in Website: www.axiscapitalco.in 
SEBI Registration Number: INM000012029 
Corporate ldefltity Number: U51900MH2005PLC157853 

16. Directors' Responsibil ity 
As per Regulation 24(i)(a) of the Buyback Regulations. the Board accepts full and final 
responsibility for the information contained in this Public Announcement and confilTTis 
that this Public Announcement contains true. factual and material infonnation and does 
not contain any misleading information. 

For and on be-half of the Board of Directors of LARSEN & TOUBRO LIMITED 

sd/-
S. N. Subrahmanfiin 
(Chief Executive O cer 
& Managing Di rector) 

DIN: 02255382 

Date: August 26, 2023 
Place: Mumbai 

sd/· sdf. 
R. Shankar Raman Sivaram Nair A 
(Whole-time Oirector {Company Secretaiy 

& Chief Financial Officer) & Compl iance Officer) 
DIN: 00019798 M. No. · F3939 

- -
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS / BENEFICIAL OWNERS OF EQUITY SHARES OF LARSEN & TOUBRO LIMITED 
("COMPANY"} FOR THE BUYBACK OF EQUITY SHARES ON PROPORTIONATE BASIS THROUGH A TENDER OFFER ROUTE ("TENDER OFFER") USING THE 
EXCHANGE MECHANISM AS PRESCRIBED UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED. 

This Public Announcement (NPublic Announcemene) is being made pursuant 
to Regulation 7(i) of the Securities and Exchange Board of India (Buy-Back of 
Securities) Regulations, 2018 ("Buyback RegulatlonsH). for the time being in 
force including any statutory modifications and amendments from time to 
time and contains the disclosures as specified ln Schedule II to the Buyback 
Regulations read with Schedule I of the Buyback Regulations. 
OFFER FOR BUY BACK OF UP TO 3,33,33,333 (TI-IREE CRORE TI-I IRTY THREE LAKH THIRTY THREE 
THOUSAND THREE HUNDRED AND THIRTY THREE) FULLY PAID·UP EQUITY SHARES OF FACE 
VALUE OF < 2/· (RUPEES TWO ONLY) EACI-I OF THE COMPANY FROM THE EQUITY 
SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES AS ON THE RECORD DATE, ON A 
PROPORTIONATE BASIS BY WAY OF A TENDER OFFER ROUTE USING STOCK EXCHANGE 
MECHANISM AT A PRICE OF< 3,000/- (RUPEES THREE THOUSAND ONLY) CUBUYBACK OFFER 
PRICE" OR " BUYBACK PRICE") SUBJECT TO ANY INCREASE TO THE BUYBACK OFFER PRICE AS 
MAY BE APPROVED BY THE BOARD AND/OR THE COMMITTEE THEREOF PAYABLE IN CASH FOR 
AN AGGREGATE CONSIDERATION OF UP TO < 10,000 CR ORE (RUPEES TEN THOUSAND CRORE 
ONLY) 
1. The Buyback Offer 
1.1. The Board of Directors of the Company at its meeting held on July 25, 2023 ("Board" 

which expression shall indude any committee constituted/to be constituted by 
the Board to exercise its powers. including the powers conferred by this Resollltion) had 
approve<i, subject to approval of the shareholders, the buyback by the Company of 
3,33,33,333 of its fully paid-up equity shares of face value of < 2/· (Rllpees Two only) 
each r equity Shares"), from the members of the Coml}<lny at a maxJmum price of up to 
~ 3,000/- (Rup€es Three Thousand onty) per Equity Share. subject to any increase to the 
Buyback Offer Price as may be approved by the Board and/or the committee thereof, 
payable in cash for an aggregate consideration of up to < 10,000 crore (Rupees Ten 
Thousand Crore only) (" Buyback Size") e.xcluding transaction costs vii. brokerage, 
applicable taxes such as, Buyback tax. securities transaction tax, goods and services tax, 
stamp duty, etc., which will not exceed 25% of the aggregate of the paid-up share capital 
and free reserves as per the audited standalone or consolidated financial statements of the 
Company as on Marth 31, 2023, whichever sets out a lower amount, out of the free 
reserves or securities premium account of the Company and/or such other source as may 
be permitted by the Buyback Regulations or the Companies Act, 2013, as amended 
(" Act"), from the shareholders of the Company, as on the reco«l date ie.. September 12, 
2023 as determined by the buyback committee ("Buyback Committee") (" Record Date"), 
on a proportionate basis, through the Tender Offer route using stock exchange mechanism 
as prescribed under the Buyback Regulations (•Buyback»). The members of the Company 
have authorized the Board/the Buyback Committ~ of the Company. as the ~ maybe. to 
determine the specific price at Which the buyback will be made. Subsequently, the Buyback 
Committee at its meeting held on August 26, 2023 has, subject to the final buyback price as 
may be ~termined in accordance with Regulation 5 (via) of the Buyback Regulations. 
determined the specific Buyback Price of ~ 3,0001· (Rupees Three Thousand only} Jl€r 
Equity Share, for the buyback by the Company of up to 3.33,33,333 Equity Shares. 

1.2. The Buyback is to be carried out pursuant to Article SA of ttie Articles of Association of 
the Company and the provisions of Sections 68, 69, 70 and 110 and all other applicable 
provisions, if any, of the Act, the Companies (Share Capital and Debentures) Rules, 2014 
("Share Capital Rules"), and the Companies (Management and Administration) Rules. 
2014 (" Management and Administration Rules"), to the extent applicable, and in 
compliance with the Buyback Regulations, and the Securities and Exchange Board of 
India (listing Obligations and Disclosure Requirements} Regulation 2015, as amended 
("listing Regulations") which expression shall include any modification or re-enactment 
thereof, and subject to such other approvals. permissions. sanctions as may be 
necessary, and subject to sue:ll conditions and modifications. if any, as may be prescribed 
or imposed by the appropriate authorities while granting such approvals, permissions 
and sanctions, Which may be agreed to by the Board. 

1 J . In terms of Regulation 5(via) of the Buyback Regulations. the Board or Buyback 
Committee, may till 1 (one) working day prior to the Record Date, increase the Buyback 
Offer Price and decrease tile number of Equity Shares proposed to be bought back, such 
that there is no change in the Buyback Size. 

1.4. Since the Buybadc is more than 10% of the total paid-up equity share capital and free 
reserves of the Company. in terms of Section 68(2}(b) of the Act and Regulation 5(i)(b) of the 
Buyback Regulations. the Board had sought approval of the shareholders of the Company for 
Buyback, by a special resolution. through notice of postal ballot dated July 25. 2023 (" Postal 
8-allot Notice"), tt-.e results of whidi were announced on August 25, 2023. 

1.5. As per Regulation 4{i) of the Buyback Regulations. the Buyback Size is within the 
staMory limit of 25% of the aggregate of the fully paid-up capital and free reserves of the 
Company based on the standalone financial ~tements or consolidated financial statements of 
the Company as on Mardi 31, 2023, whichever sets out a lower amount. The Equity Share; 
proposed to be bought back represent 2.37% of the total number of Equity Shares in the total 
paid-up Equity Share capital of die Company, as on Mardi 31, 2023. 

1.6. The Buyback Size constitutes 14.06% and 11 .97% of the aggregate of fu lly paid-up 
Equity Share capital and free reserves (including securities premium account) as per the 
standalone and consolidated audited financial statements of the Company for the 
financial year ended March 31. 2023, respectively, which is within tile prescribed limit of 
25% under Section 68(2}(c} of the Act and Regulation 4(i) of the Buyback Regulations. 

1.7. In terms of the Buyback Regulations, under the Tender Offer route, promoters have the 
option to participate in a buyback. However, the Company is professionally managed 
and does not have any identifiable promoters or promoter group or persons in control. 

1.8. The Equity Shares are listed on the Stock Exchanges (as defined below). The Equrty 
Shares shall be bought back on a proportionate basis from afl the equity shareholders of 
the Company as on the Record Date ("Eligible Shareholders") through the "Tender 
Offer• route, as prescribed under Regulation 4(i\l)(a) of the Buyback Regulations, and 
subject to applicable laws and SEBI Circulars. Please refer to Paragraph 10.1 for 
details regarding the Record Date and share entitlement for tendering in the Buyback. 

1.9. All the Eligible Shareholders will be eligible to participate in the Buyback, induding 
holders of global depositary shares ("GDSs") of the Company, who cancel any of their 
GDSs and withdraw tile underlying Equity Shares prior to tile Record Date, such thal 
they become equity shareholders of the Company as on the Record Oate. 

1.10. The Buyback shall be. subject to applicable laws. implemented by tendering of 
Equity Shares by Eligible Shareholders and settlement of the same through the stock 
exchange mechanism as Sp€cified by the SEBI in its circular bearing reference number 
CIR/CFO/POLICYCELlll/2015 dated Ap-ril 13, 201 S read with the circular bearing 
reference number CFDIDCRl/CIR/P/2016/131 dated December 9, 2016 and circular 
bearing reference number SEBI/HO/CFD/DCR·IIUCIR/P/2021/615 dated August 13, 2021, 
as amended from time to time ("SEBI Circulars"). In tllis regard, the Company will 
request BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE") 
(collectively referred to as • Stock Exchanges") to provide the acquisition window for 
facilitating tendering of Equity Shares under the Buyback. for the purposes of this 
Buyback, BSE will be the designated stock exchange. 

1.11. Participation in the Buyback by sharehtllders will trigger tax on distributed income to 
sllareholders ("Buyback Tax") in India and such tax obligation is to be discharged by the 
Company. Any income received by Eligible Shareholders pursuant to the Buybadc of 
shares will not be included in the total taxable lncome of such Shareholders under the 
provisions of the Income Tax Act, 1961. This may however trigger capital gains taxation 
in hands of the shareholders in their respective country of residence Le. in case of 
shareholders residing outside India. The transaction of Buyback would also be 
chargeable to securities trans;iction tax in India. In due course. Eligible Shareholders will 
receive a letter of offer(" Letter of Offer"). which will contain a more detailed note on 
taxation. However, in view of the particularized nature of tax consequences. the Eligible 
Shareholders are advised to consult their own leg;i l, financial and ta,c advisors prior to 
participating in the Buyback. 

1.12. A copy of this Public Announcement is available on the website of the Company at 
www.larsentoubro.com, websites of the Managers to the Buyback at www.jmft.com 
and www.axiscapital.co.in, website of ttie Registrar to the Buyback at 
www.karisma.kfintech.com, website of the SEBI at www.sebi.gov.in, and the website of 
the Stock Exchanges at www.bseindia.com and www.nseindia.com. 

1.13. The Bu~back is made pursuant to certain exemptive relief granted under the U.S. 
Securities Exchange Act of 1934, as amended. Neither the U.S. Securities and Excilange 
Commission nor any state securities commission of the U.S. has approved or 
disapproved the Buyback or passed any comment upon the adequacy or completeness 
of ttiis Pub I ic Announcement. Any representation to the contrary is a criminal offence in the U.S. 

1.14. From the Record Date until the cl0$Ure of the Tendering Period, the El igible Shareholders 
in the U.S. can call a 24-hour hotline at+ 18335740824 (a U.S. toll-free number) and 1he 
hotline will remain open on all days induding weekends and public holidays during 
this period. The Eligible Shareholders in India, can call toll free number of Kfin Tedlnologies 
Limited at 18003094001 to resolve any queries that they may have with 
respect to the Buyback. 

2. Necessity/ Objective of the Buyback 
In financial year 2021 -2022, the Company formulated its Lakshya '26 Strategic Plan. 
One of the key strategic objectives in Lakshya '26 is to improve return on equity and 
maximize shareholder value. Increased pro fi tabili ty, release of working capital higher 
dividends apart, return of extra capita l to shareholders in the form of buyback of shares of 
the Company is one such initiative which can help in meeting these objectives. 
The Company is currently following an asset-light business model and hence significant 
investments which may utilize surplus cash is not envisaged. l-lence, it is proposed to 
undertake a buyback to increase shareholder value in the longer term and improve 
return on equity. 

3. Maximum number of securities that the Company proposes to Buyback 
The Company ploposes to buyback up to 3,33,33,333 {Three uore Thirly Three Lakh 
Thirty Three Thousand Three Hund red and Thirty Three) Equity Shares. 

• • 

4. Buyback Price and basis of determining price of the Buyback 
4.1 The Equity Shares of the Company are proposed to be bought back at~ 3,000/- (Rupees 

Tllree Thousand only) per Equily Share. subject to any inaease to the Buyback Offer Price 
as may be approved by the Board or the Buyback Committee. The Buyback Offer Price 
has been arrived at after considering various factors induding but not limited to the 
earnings per share, price earnings ratio, impact on the net worth of the Company, the 
trends in the volume weighted average prices and the dosing price of the Equity Shares 
at BSE and NSE where the Equity Shares are listed and other financial parameters. The 
specific Buyback Offer Price has been finalized by the Buyback Committee of the Board 
appointed for this purpose based on a premium over the daily average of the closing 
price on BSE and NSE in the immediately preceding two weeks' and one day prior to the 
date of Buyback Committee me-eting held on Saturday, August 26, 2023. 

4.2 The Buyback Price represents: 
(a) Premium of 29.83% and 29.38% to the volume weighted average market price 

of the Equity Share on BSE and on NSE, respectively. during the thre-e months preceding 
July 20, 2023, being the date of intimation to the Stock Exchanges of the date of the 
Board Meeting to consider the proposal of tile Buyback ("Intimation Date"). 

(b) Premium or 20.28% and 20.28% over the closing price of the Equity Share on BSE 
and NSE, respectively, as on July 19, 2023, which is a day preceding the Intimation Date. 

(c) Premium of 12.35% and 12.36% over the daily average or the closing market price 
of the Equity Shares on BSE and NSE, respectively, in 1he immediately preceding two 
weeks' prior to the date of Buyback Committee meeting. 

(d) Premium of 13.66% and 13. 71 % over the dosing market price of the Equity Shares on 
BSE and NSE, respe<tively, one day prior to the date of Buyback Committee meeting. 

S. Maximum amount required for Buyback, its percentage of the total paid-up capital 
and free reserves and sources of funds from which Buyback would be financed, 

5.1 The maximum amount required for Buyback wi ll not exceed { 10,000 crore (Rupees Ten 
Thousand Crore only) excluding transaction costs, viz. brokerage, applicable taxes such 
as buyback tax, securities transaction tax, goods and service tax, stamp duty, etc. The 
said amount works out to 14.06% and 11.97% of the aggregate of fully paid-up Equity 
Share capital and free reserves (including securities premium account) as per the 
standalone and consolidated audited financial statements of the Company for the 
financial year ended March 31, 2023, respecti\lely, which is within the prescribed limit of 
25% under Section 6B(2)(c) of tile Act and Regulation 4(1) of the Buyback Regulations. 

5.2 The funds for the implementation of the proposed Buybad< will be sourced out of the 
free reserves (retained earnings), current balances of cash and cash equivalents and/or 
internal accruals of the Company and/or such other source as may be permitted by the 
Buyback Regulations or the Act. 

5.3 The Company shall transfer from its free reserves. a sum equal to the nominal value of 
the equity shares so bought back to the Capital Redemption Reserve Account and 
details of such transfer shall be disclosed in its subsequent audited financial statements. 
The funds borrowed from banks and financial institutions will not be used for the Buyback. 

6. Details of holding and transactions in the shares of the Company by promoter and 
promoter group. 
The Company is professionally managed and does not have any identifiable promoters or 
promoter group or persons in contro I. 

6. 1. Aggregate shareholding of the promoter as on July 25, 2023: Not applicable. 
6.1 . Aggregate shareholding of the directors of promoter as on July 25, 2023: Not 

applicable. 
6.3. Aggregate Equity Shares purchased or sold by (i) the Promoter; and (ii) directors of 

the Promoter during a period of six months preceding the date of the Board 
Meeting at which the Buyback was approved till the date of the Postal Ballot Notice 
i.e. July 25, 2023: 

6.3.1 . Aggregate of Equity Shares purchased or sold by the promoter. Not applicable 
6.3.2. Aggregate of Equity Shares purchased or sold by the directors of the promoter: Not 

applicable 
6.4. Intention of promoter and promoter group to participate in Buyback: Not applicable. 
6.5. The date and price of the acquisition and other details of the Equity Shares held by 

the promoter and promoter group who are intending to tender their shares: Not 
appli(;<lble. 

7. Confirmations from the Company as per the provisions of Buyback Regulations 
and the Act 

7.1. All tlie equity shares of the Company are fully paid-up. 
7.2. Subject to applicable law, the Company shall not issue any shares or other specified 

securities including by way of bonus issue till the expiry of the buyback period i.e. from the 
date of declaration of results of the Postal Ballot Resolution till the date on which the 
payment of consideration to shareholders who have accepted the buyback offer is made in 
accordance with the Act and the Buybadc Regulations {"Buyback Pe-riod "). 

7.3. Subject to applicable law. the Company shall not raise further capital for a period of one 
year from the expiry of the Buyback Period., e,ccept in discharge of subsisting obligations. 

7 .4. The Company, as per tile provisions of Section 68(8) of the Act, will not make any further 
issue of the same kind of shares or other securities including allotment of new shares unde-r 
Section 62(t)(a) of 1he Act or other specified securities within a period of six months after 
the completion of the Buyback except by way of bonus shares or equity shares issued in 
order to discharge subsisting obligations such as conversion of warrants, stock option 
schemes, sweat e<fllity or con\lersion of prefe rence snares or debentures into Equity Shares. 

7 .5. The Company shall not buyback locked-in equity shares and non-transferable equity shares 
till the pendency of the lock-in or till the equity shares become transferable. 

7.6. The Company shalt not buyback its equity shares from any person through negotiated deal 
whether on or off the stock exchanges or through spot transactions or through any private 
arrangement in the implementation of tile Buyback. 

7 .7. There are no defaults subsisting in the repayment of deposits, redemption of debentures or 
interest thereon or redemption of preference shares or payment of dividend or repayment 
of any term loans or inlerest payable thereon to any shareholder or financial institution or 
banking company, as the case may be. 

7 .8. Tilat the Company has been in compliance with Sections 92, 123, 127 and 129 of the Act. 
7.9. That funds borrowed from Banks and Financial Institutions will not be used for the Buyback. 
7.10. The aggregate amount of the Buyback i.e. up to" 10,000 crore (Rupees Ten Thousand Crore 

only) does not exceed 25% of the total paid-up capital and free reserves of the Company 
as per the audited standalone and consolidated financial statements of the Company as on 
March 31. 2023, whichever sets out a lower amount. 

7, 11 . The number of equity shares proposed to be purchased under the Buyback Le. 3,33.33,333 
(Three Crore Thirty Three Lakh Thirty Three Thousand Three Hundred and Thirty Three), does 
not exceed 25% of the total number of equity shares in the paid-up equity share capital as 
on March 31, 2023. 

7.12. The Company shall not make any offer of buyback within a p€riod of one year reckoned 
from the date of expiry of the Buyback Period. subject to applicable laws. 

7.13. The Buyback wi ll not be in contravention of Regulation 4(vii) of Buyback Regulations, i.e. 
the Company has not made the offer of Buyback witl\in a period of one year reckoned from 
the date of e.xpi,y of buyback period of the preceding offer of buyback. 

7.14. There is no pendency of any sc.heme of amalgamation or compromise or arrangement 
pllrsuant to the provisions of the Act, as on date. 

7.15. The Company shall earmark and make arrangements for adequate sources of fonds for 
the purpose of ttie Buyback in accordance with the Buyback Regulations. 

7.16. The Company will not directly or indrrectly purchase its own Equity Shares or other 
specified securities: 
a. Through any subsidiary company including its own subsidiary companies; or 
b. Through any investment company or group of investment companies. 

7.17. Consideration of the Equity Shares bought back by the Company will be paid only by way of cash. 
7.18. The Buyback will not result in delisting of tlie Equity Shares from BSE Limited and National 

Stock Exchange of India Limited (collectively, "Stock Exchanges") 
7.19. As on date. 

a. the ratio of the aggregate of secured and unsecured debts owed by the Company is 
not and shall not be more than twice the paid-up share capital and free rt-serves, after 
the Buybacl(. based on audited standalone and consolidated financial statements of 
the Company as on March 31, 2023, whichever sets out a lower amount; or 

b. the ratio of the aggregate of secured and unsecured debts owed by the Company is 
not and shall not be more than twice the paid-up share capital and free reserves based 
on audited standalone and consolidated financial statements of the Company as on 
March 31, 2023. whichever se ts out a lower amount a~er excluding financial 
statements of all subsidiaries that are non-banking financial companies and housing 
finance companies regulated by Reserve Bank of India or National Housing Bank, after 
the Buyback and such excluded subsidiaries have their ratio of aggregate of secured 
and unseOJred debts to the paid-up capital and free reserves of not more than 6:1 on 
standalone basis. 

7.20. The Buyback offer shall not be wi thdrawn once the public announcement is made. 
7.21 . The Company shall not undertake the Buybadc unless i1 has obtained the prior consent 

of its lenders, in case of breach of any covenant with such lenders. The Company 
confirms that the covenants with lenders are not being breached pursuant to the Buyback. 

• • 

8. Confirmations from the Board 
8.1 . The Board of Dire<:tors or the Company confirms that there are no defaults subsisting in 

rep<1yment of deposits. redemption of debentures or interest thereon or payment of 
dividend, or repayment of any term loans or interest payable thereon to any financial 
instirutlon or banking company. 

8.2. The Board of Directors of the Company has confirmed that it has made a full enquiry into 
ttie affairs and prosperu of the Coml}<lny and has formed the opinion that 
a) Immediately following the date of the Board Meeting i.e. July 25 2023, and the date on 

which the result of Members' resolution passed by way of Postal Ballot ("Postal Ballot 
Resolution") was declared, app<oving the Buyback. there will be no grounds on which the 
Company could be found unable to pay its debts; 

b) As regards 1he Company's prospects for the year immediately following 1he date of the 
Board Meeting i.e. July 25 2023, approving the Buyback as well as for the year immediately 
following the date of Postal Ballot Resolution, and having regard to the Board's inte4'1 tion 
with respect to the management of the Company's business during that year and to the 
amount and character of the financial resources whicll will in the Board's view be available 
to the Company during that year, the Company will be able to meet its liabilities as and 
when they fall due and will not be rendered insolvent within a period of one year from the 
date of the Board Meeting i.e. July 25 2023, as also from the date of Postal Ballot Resolution; 

c) In forming an opinion as aforesaid, the Board has taken into account the liabilities 
(including prospective and contingent liabilities), as if the Company was being wound 
up under the provisions of the Act/Insolvency and Bankruptcy Code, 2016, as applicable. 

9. Report addressed to the Board of Directors by the Company's Auditors on 
permissible capital payment and opinion formed by Directors regarding 
insolvency: 
The text of the Report dated July 25, 2023 of Deloitte Haskins & Sells. LLP, the Statutory 
Auditors oi the Coml}<lny, addressed to the Board of Directors of the Company is 
reproduced below: 

Quote 
To, 
The Board of Directors. 
Larsen & Toubro Limited 
L& T House, Ballard Estate, Naronam Morarjee Marg, Mumbai- 400 001 
Dear Sirs/Madam, 
STATUTORY AUDITOR'S REPORT IN RESPECT OF PROPOSED BUYBACK OF EQUITY SHARES 
BY LARSEN & TOUBRO LIMITED (THE "COMPANY"} IN TERMS OF CLAUSE (xi) OF 
SCHEDULE I OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF 
SECURITIES) REGULATIONS, 2018, A5 AMENDED (THE "BUYBACK REGULATIONS") 
1. This Report is issued in accordance with the terms of our engagement lener dated July 20, 2023. 
2. The Board of Oirectors of the Company have approved a proposal for b~ of equity shares by 

the Company (subject to the approval of its shareholders) at its Meeting held on July 25, 2023 in 
pursuance of die provisions of Sections 68, 69 and 70 of the Companies Act, 2013, as amended 
(the • Act·) and the B~ Regulations. 

3. We have bl!Efl requested by the Management of the Company to provide a report on the 
acco"1)anying "Statement of PermiS$lble Capital Payment as at Mardi 31, 2023" (" Annexure 1 ") 
(hereinafter referred to as the •statement"). This Statement has been prepared by the 
Management of the Company. which we have initialed for the purposes of identifica1ion only. 
Management's Responsibility 

4. The preparation of the Statement in accordance with Section 68(2}(c) of the Act. the Regulation 
4(i) of the Buyback Regulations and the compliance with the Buyback Regulation5, 1s the 
responsibility of the management of the Company, including the computation of the amount of 
the permissible capital payment. the preparation and maintenance of all accounting and other 
relevant supporting records and documents. This responsibility includes the design, 
implementation and maintenance of [ntemal controls relevant to the preparation and 
presentation of the Starement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the cira.imstances. 

S. The Board of Directors are responsible to make a full inquiry into the affairs and prospects of the 
Company and to form an opinion that the Company will not be rendered insolv€nt within a period 
of one year from the date of meeting at which the proposal for buy-back was approved by the 
Board of Oirectors of the Company and one year from the date on which the results of the 
shareholders' resolution with regard to die proposed buyback are declared. 
Auditor's Responsibility 

6. Pursuant to the requirements of the Buyback Regulations, it is our responsibility to provide a 
reasonable assurance that 
i) v1hether we have inquired into the state of affairs of the Company in relation to the audited 

standalone and consolidated financial statements as at and for the year ended Mardi 31, 
2023, which are subject to adoption by the merooers of the Company at their Annual General 
Meeting; 

iO the amount of pemiissible capital payment as stated in Anne.xure , , has been property 
de1ermined considering the audited standalone and consolidated finat1cial statements of tile 
Company for the financial year ended Mardi 31, 2023 in accordance with Section 68(2)(c) of the 
Act and the Regulation 4(i) ol lhe Buyback Regulations; and 

iii) whether the Board of Dlrectors of the Company, in their Meeting held on July 25, 2023 have 
formro die opinion as specified in ClaU5e (x) of Schedule I to the Buyback Regulations. on 
reasonable g,ounds and that the Com])clny will no~ ha\ling ,egard to its state of affails, be 
rendered insolv€nt within a period ol one year from the date of passing the board resolution 
dated July 25, 2023 as well as for a period of one year immroiately following lhe date of passing 
of the sha1eholclers' resollltion with regard to the proposed buyback_ 

7. The auditro standalone and consolidated finandal statements referred to in paragraph 6 above. 
as of and for the financial year ended March 31, 2023, have been audited by us, on which we have 
issued an unmodified audit opinion in our report dated May 10, 2023. Our audit of the standalone 
and consolidated financial statements of the Company for the financial year ended March 31, 
2023 was conducted in accordance with the Standards on Auditing specified under 
Section 143(10) of the Act. Those Standards require that we plan and perlorm the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement 

8. We conducted our examination of the Statement in accordance with the Guidance Note on Audit 
Reports and Certificates for Special Purposes (Revised 2016), issued by the Institute of Chartered 
Accoonlaflts of India ("ICAI") and Standards on Auditing specified under Section 143(10) of the 
Act. This Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued Dy ICAL 

9. We have compfied with the relevant applicable requirements of the Standard on Qualny Control 
(SQQ 1, Quality Control for firms that Perform Audits and Reviews of Historical Financial 
lnfonnation. and Other Assurance and Related Ser,lces Engagements. 
Criteria and Scope 

10. The criteria against which the information contained in the Statement is evaluated aie following: 
i) Audited standalone and consolidated financial statements of the Company for the financial 

year ended March 31, 2023; 
ii) Letter of Announcement of Buyback submined by the Company's Board of Directors to 

Stock Exchange as per Regulation 30 of Listing obligations and disclosure requirements 
of Securities Exchange Board of India; 

iii) Board Resolution passed at the Board Meeting held on July 25, 2023; 
iv) Articles of Ass0<iation of the Company; and 
v) Books of account and other records and documents and written representation obtained 

from the Management of the Company. 
Opinion 

11. Based on our examination, as stated above and according to the information, explanations 
and written representations provided to us by the Management of 1he Company, we report that: 
i) We have inquired rnto the state of affairs of the Company in relation to its audited 

standalone and consolidated financial statements as at and for tile year ended March 
31, 2023. 

iO The amount of permissible capital payment towards the proposed buy back of equity shares as 
computed in the Statement attached herewith, as Annexure 1, is in accordance with the 
provisions of Section 68(2)(c) of the Act and the Regulation 4(i) of the Buyback Regulations. 
The amounts of share capital and free reseMS used in lhe computation of permissible capital 
payment have been accurate!',' extracted from the audited standalone and consolidated 
financial statements of the Company as at and f()( tl'oeyear ended March 31, 2023. 

iii) The Board of Directors of the Company, at their meeting held on July 25, 2023, have formed 
their opinion as specified in dause (x) of Schedule I to the Buyback Regulations. on reasonable 
grounds and diat the Company having regard to its state of affairs, will not be rendered 
ir,solvent witilin a period of one year from the date of passing the Board Resolution dated July 
25, 2023 as well as for a period of one year immediately following the date of passing of tt-.e 
shareholders' resolution with regard to the proposed ixJyback. 

Restriction on Use 
12. This report has been 1ssued at the request of the Company solely for use of the Company (i) in 

connection with the proposed buyback of equity shares of lhe Company as mentioned in 
]),:lragraph 2 above, (ii) to enable the Board of Directors of the Company to include in the 
explanatory ~tement to the notice for the special resolution, public announcement and other 
documents pertainir]9 to buyback to be sent to tile shareholders of the Company or filed with (a) 
the Registrdr of Companies, Securities and Exchange Board of India, stock exchanges, public 
shareholde1> and any other regulatory authority as per applicable law and (b) the Central 
Depository Services (India} Limited, National Securities Deposito,y Umitro and (iii) can be shared 
with the Merchant Bankers in connection with the proposed blfybadl of equity shares of the 
Company for onward submission to relevant authorities in pursuance to the provisions of Sections 
68 and other applicable provisions of the Act and the Buyback Regulations, and may not be 
Sllitable for any other pl.lTpoS@. This report should not be us,ed for any other purpose without our 
prior written consent. Acc°'dir,gly, we do not accept or assume any liability or any dtny of care for 
any other pwpose or to any other pason to wllom this report is shown or into whose hands it 
may come without our prior consent in writing. 

Place: Mumbai 
Date: July 2S. 2023 

For DELOITTE HASKINS & SEUS LLP 
Chartered Accountants 

(Fimi's Regiwation No. 117366W/W•100018) 

• • 

Rupen K. Bhatt 
Partner 

(Membership No. 046930) 
UDIN: 23046930BGXRLG5638 

Continued on next page .. 
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Computation of amount of permissible capital payment towards buyback of Equity Shares in 
accordance with Section 68(2) of the Companies Act, 2011 and the Securities and Exchanie 
Board of India (Buy-Back of Securities) Regulations. 2018 ~the -Buyback Regulations ), 
as amended, based on audited standalone and consolidated nancial statements as at and 
for year ended Mar(h 31, 2023: 

(Amt in, Crore) 
Particulars Standalone Consolidated 

Paid-up Capjtal as at March 31, 202-3 
(1.40,54,82,190 equity shares of face value A 281.10 281.10 
~ 2 each fullv paid up) 
Free Reserves as at March 31, 2023 

1. Securities Premium Accoont 8,770.19 8,770.19 
2. General Reserve 26,201.60 . 
3. Retained Earnings 35,863.32 74,519.94 

Total Free Reserves B 70,835.11 83,290.13 
Total Paid-up Capital and Free Reserves as at C=A+B 71,116.21 83,571.23 March 31, 2023 
Maximum amount perml.ssible for the 
buyback i.e. lower of 25% of Total Pald·up 
Capital and Free Reserves of Standalone and 17,779.05 

Consolidated Financial Statements 

Debt to Total Paid-up Capital and Free Reserves as per Regulation 4(ii) of the SEBI Buyback 
Regulations 

(Arnt in ~ Crore) 
Particulars 

Debt (including NBFCs) 
Debt of NBFCs 
Debt (excluding NBFCs) 
Total Paid-up Capital and Free Reserves as at 
March 31, 2023 (as above} includinQ NBFCs • (Al 
free Reserves of NBF-Cs (included in above) - (B) 
Total Paid-up Capital and Free Reserves as at 
March 31, 2023 (excludinq NBFCs) (A·B) 
Debt/ (Paid-up Capital + Free Reserves) Ratio 
(exdudina NBFCs) {Pre B uvback) 
Prooosed Buvback 
Debt / (Paid-up Capital+ Free Reserves) Ratio 
(excluding NBFCs) (Post Buvbackl 

Debt to Paid-up Capital and Free Reserves of 
NBFCs (Standalone level) 

L&T Rnance limited 
(includes related party borrowings • ~ 3449 crore) 
L& T Infra Credit limited 

L& T Finance Holdings Limited 

Total 
. 

For Larsen & Toubro Limited 
Sivaram Nair A 
Company Secretary and Compliance Officer 
Unquote 

1 

2 

3 = 1/2 

4 

5 - 1/(2-4) 

Debt 
(t Crore) 

80,049.14 

5,347.02 

5.00 

85,401 .16 

10. Record Date and Shareholder entitlement 

Standalone Consolidated 
18,151.09 118,513.38 

8 L,952.16 

18,151.09 36,561 .22 

71,116.21 83,571.23 

. 1,641.23 

71,1 16.21 81,930.00 

0.26 0.45 

10,000.00 

0.30 0.51 

Paid Up 
Capital and Ratio Free Reserves 
(t Crore) 

1 S,374.89 S.21 

1,151.35 4.64 

12,546.96 0.00 

29,073.20 

10. 1. The Company has fixed September 12, 2023 as tile Record Date for the purpose of 
determining the Buyback entitlement and the names of the Equity Shareholders, who are 
eligible to participate in the Buyback. 

10.2. In due course. Eligible Shareholders will receive a letter of offer in relation to the Buyback 
("Letter of Offer") along with a tender offer form indicating the entitlement of the Eligible 
Shareholder for participating in the Buyback. The Letter of Offer will he dispatched Lo 
Eligible Shareholders within two Working Days from the Record Date by Electionic Mode 
in accordance witti the provisions of the Act. 

10.3. The Equity Shares proposed to be bought back by the Company shall be divided into two 
categories; (il reserved category for Small Shareholders (defined below) and (ii) the general 
category for all other Eligible Shareholders. 

10.4. AS defined in Regulation 2(i)(n) of the Buyback Regulations, a • Small Shareholder" is a 
shareholder who holds EqLJity Shares having market value, on the basis of dosing price of 
Equity Shares on the Stock Exchanges, on which the highest trading volume in resl)(!ct of 
the Equity Shares on the Record Date was recorded, of not more than , 200,000 (Rupees 
Two Lakh Only). 

1 o.s. In accordance with Regulation 6 of the Buyback Regulations, 15% of the number of Equity 
Shares which the Company proposes to buy back or the nLJmber of Equity Shares entitled 
as per the shareholding of Small Shareholders as on the Record Date, whichever is higher, 
shall be reserved for the Small Shareholders as part of this Buyback. 

10.6. Ba~d on the shareholding as on the Record Date, the Company wi ll determine the 
entitlement of eadi Eligible Shareholder to tender their Equity Snares in the Buyback. This 
entitlement for each Eligible Shareholder will be calculated based on the number of Equity 
Shares held by the respective Eligible Shareholder as on the Record Date and the ratio of 
Buyback applicable in the category to which such El igible Shareholder belongs. 

10. 7. In accordance with Regulation 9(ix) of the Buyback Regulations, in order to ensure that the 
same shareholders wi th multiple demat accounts/folios do not receive a higher entitlement 
under the Small Shareholder Category, the Company will club together the Equity Shares 
held by such shareholders with a common Permanent Account Number (PAN) for 
determining the category (Small Shareholder or General) and entitlement under the 
Buyback. In case of joint shareholding, the Company will club together the Equity Shares 
held in cases where the sequence of the PANs of the joint shareholders is identical In case 
of physical shareholders, where the sequence of PANs is ideritical the Company will dub 
together the Equity Shares held in such cases. Similarly, in case of physical shareholders 
when~ PAN is not available, the Company will check the sequence of names of the joint 
holders and club together the Equity Shares held in such cases where the sequence of 
name of joint shareholders is identical. The shareholding of institutional investors like 
mutual funds, pension funds/trusts, insurance companies etc., with common PAN will not 
be clubbed togetiler for determining the category and will be considered separately, where 
these Equity Shares are held for different schemes and have a different demat account 
nomenclature based on information prepared by the registrar and transfer agent (the 
• Registrar") as per the shareholder records received from the depositories. 

10.8. After accepting the Equity Shares tendered on the basis of entitlement. the Equity Shares 
left to be bought back, if any, in one category shall first he accepted, in proportion to tne 
Equity Shares tendered over and above their entitlement in the offer by Eligible 
Shareholders in that category. and thereafter from Eligible Shareholders who have 
tendered over and above their entitlement in the other category_ 

10.9. The participation of the Eligible Shareholders in the Buyback is voluntary. Eligible 
Shareholders may opt to participate, in part or in full, and receive cash in lieu of the Equity 
Shares accepted under the Buyback. or they may opt not to participate. Eligible 
Shareholders holding Equity Share5 of the Company may also acce-pt a part of their 
entitlement. Eligible Shareholders also have the option of tendering additional shares (over 
and above their entitlement) and participate in the shortfall created due to 
non-participation of some other Eligible Shareholders, if any. 

10.10. lhe maximum tender under the Buyback by any Eligible Shareholder should not ex,eed the 
number of Equity Shares held by the Eligible Shareholder as on the Record Date. 

1o.1 1. The Equity Shares tendered as Jl(!r the entitlement by EJigible Shareholders as well as 
additional Equity Shares tendered, if any, will bt> accepted as per the procedure laid down 
in Buyback Regulations. The settlement of the tenders under the Buyback will be done 
using the •Mechanism for acquisition of shares through the Stock Exchange- pursuant to 
Tender-Offers underTakeove-rs, Buy•Back and Delisting· notified by SEBI Circulars. 

10.12. Participation in the Buyback by Shareholders will trigger the Buyback Tax in India and such 
tax is to be discharged by the Company. Any income rect-ived by Eligible Shareholders 
pursuant to the Buyback of shares will not be induded in the total taxable income of such 
Shareholders.. The Buyback will also be chargeable to securities transaction tax in India. The 
Shareholders are advised to consult their own legal financial and tax advisors prior to 
participating in the Buyback. 

10. 13. All Eligible Shareholders will be eli~ible to participate in the Buyback, including holders of 
Global Depositary Shares ("GDSs ) of the Company, who cancel any of their GDSs and 
withdraw the underlying Equity Shares prior to the Record Date, such that they become 
equity shareholders of the Company as on the Record Date. 

10.14.Detailed instructions for participation in the Buyback (tender of Equity Shares in the 
Buyback} as well as the relevant time table will be included in the Letter of Offer which will 
be sent in due course to the Eligible Shareholders as on the Record Date. 

, 1. Process and Methodology to be Adopted for the Buyback 
11.1. The Equity Shares shall he bought back on a proportionate basis from all the equity 

shareholders of the Company as on the Record Date, including holckrs of GDS of the 
Company, who cancel any of their GDS and withdraw the underlying Equity Shares prior to 
the Record Date, such that they become equity sh<1reholders of the Company as on the 
Record Date ("Eligible Shareholders'') dirough the "Tender Offer" route, as prescribed 
under the Buyback Regulations. and subject to applicable laws, facilitated through the 
stock exchange mechanism as specified by SEBI in the SEBI Circu lars. 

11.2. The letter of offer. shall be sent through electronic means to Eligible Shareholder(s) who 
have registered their email ids with the depositories/the Company. for Eligible 
Shareholders who have not registered their email IDs with the Depositories/the Company, 
and for Eligible Shareholders in the U.S., th is Letter of Offer silall be dispatched through 
physical mode by registered post/speed post/courier. if so re<juested by them to the 
Company, Registrar to the Buyback and the Managers to the Buyback. 

11.3. For the implementation of the Buyback, the Company has appointed JM Financial Services 
Limited as the registered broker to the Company ("Company Broker-) to facilitate the 
process of tendering of Equi ty Shares through the stock exchange mechanism for tile 
Buyback and through whom the purchases and settlements on account of the Buyback 
would be made by the Company. The contact details of the Company Broker are as follows: 
JM Financial Services Limited 
5th Floor, energy, Appasaheb Marathe Marg, Prabhadevi. Mumbai - 400 025. India. 
Tel: +91 22 6704 3000 Fax : +91 22 6761 7222 
Contact Person: Mr. Oivyesh Kapadia 
Tel.: +91 22 6704 3458 
Email: Divyesh.Kapadia@jmflcorn Wf!bsite: www.jmfinancialservlces.in 
SEBI Registration Number: tNZ000195834 
Corporate Identity Number: U67120MH1998PLC115415 

• • 

11.4. Separate acquisition window(" Acquisition Window") will be provided by the Stock 
Exchanges to facilitate placing of sell orders by Eligible Shareholders who wish to tender 
Equity Shares in the Buyback. The details of the Acquisitioo Wlndow ijvill be SJ)(!Cifi ed by 
the Stock Exchanges from time to lime. For the purpose of this Buybadc, BSE has been 
appointed as the 'Designated Stock Exchange'. 

11.5. During the tendering period, the order for selling the Equity Shares will be placed in the 
Acquisition Window by Eligible Shareh-0lders through their respective stock brokers 
(•seller Me-mber(s)" or "Stock Broke-r(sr) during normal trading hours of the 
secondary market. The Sel ler Members can enter orders for dematerialized shares as 
well as physical shares. 

11.6. In the event the stock brokers of any Eligible Shareholder is not registered with BSE/NSt 
as a trading member/stock broker. then that Eligible Shareholde-r can approach any 
BSEJNSE registered stock broker and can register themselves by using quick unique 
client code (the"UCC") facility through the registered stock broker (after submitting all 
details as may be required by such registered stock broker in compliance wi th applicable 
law). In case the Eligible Shareholders are unable to register using UCC facility through 
any other registered broker, Eligible Shareholders may approach Company's Broker to 
place their bids, subject to completion of 'know your customer' requirements as required 
by the Company's Broker. 

11 .7, Modification/cancellation of orders and multiple bid5 from a singlt> Eligible Shareholder 
will only be allowed during the tendering period of the Buyback. Multiple bids made by 
a single Eligible Shareholder for selling Equity Shares shall be clubbed and considered as 
- one bid" for the purposes of acceptance. 

11 .8. Further, the Company will not accept Equity Shares tendered for Buyback which are 
under restraint order of the court/any other competent authority for transfe1/sale and for 
title in respect of which is otherwise under dispute or where loss of share certificates has 
~n notified to the Company and the duplicates.hare certificates have not been issued 
either due to such re(!uest being under process as per the provisions of law or otherwise. 

11 .9. In accordance with Regulation 24(v) of the Buyback Regulations, the Company shall not 
buyback IO(ked-in Equity Shares and non-transferable Equity Shares until the Jl(!ndency 
of the lock-in or until such Equity Shares become transferable. The Company shall accept 
all the Equity Shares va lidly tendered In the Buybadc by Eligible Shareholders, on the 
basis of their Buybadc Entitlement as on the Record Date. 

11.10. El igible Shareholders will have to tender their Equity Shares from the Sc1me demat 
account in which they were holding such Equity Shares~ on the Record Date. and in 
case of multiple demat accounts, Eligible Shareholders are required to tender the 
appl ications separately from each de-mat account. In case of any changes in the demat 
account in which the Equity Shares were held as on Record Date, such Eligible 
Shareholders should provide sufficient proof of the same to the Registrar and such 
tendered Equity Shares may be accepted subject to appropriate verification and 
validation by the Registrar. 

11.11. The Buyback from the Eligible Shareholders who are residents outside India induding 
foreign corporate bodies (induding erstwhile overseas corporate bodies). foreign 
portfolio investors, non-resident Indian!',, members of foreign nationality, if any, shall be 
subject to the Foreign Exchange Management Act. 1999 and rules and regulations 
framed thereunder, if any (" FEMA"). Income Tax Act, 1961 and rules and regulations 
framed thereunder, as applicable, and also subject to the recelpt/provision by such 
El igible Shareholders of such approvals, if and to the extent necessary or re(!uired from 
concerned authorities including, but not limited to, approvals from the Reserve Bank of 
India under the FEMA. 

11.12. The reporting requirements for non-resident shareholders under Reserve Bank of India, 
FEMA and any other ru les, regulations, guidelines, for remittance of funds, shall be made 
by the Eligible Shareholders and.I or the stock broker(s) through which the Eligible 
Shareholder places the bid. 

11.13. Procedure to be followed by Eligible Shareholders holding Equity Shares in 
de-materialised form 

11 .13.1. Eligible Shareholders who desire to tender their Equity Shares in the electronic form 
under the Buyback would have to do so through their respective stock broker(s) by 
indicating to such stock broker(s) the details of Equity Shares they intend to tender 
under the Buyback. 

11 .13.2. Tht> :.tock broker(s} would be required to place an order/bid on behalf of the Eligible 
Shareholder(s) who wish to tender Equity Shares in the Buyback using the Acquisition 
Window of BSEJNSE. 

11 .13.3. The lien shall be marked by the stock broker(s) in the demat account of the Eligible 
Shareholder for the shares tendered in Tender Offer. Details of shares marked as lien in 
the demat account of the Eligible Shareholder shall be provided by the depositories to 
Indian Clearing Corporation Limited (*Clearing Corporation-). In case, the shareilolders 
demat account is held with one depository and clearing member pool and Clearing 
CorpOfation account is held with other depository, shares shall be blodced in the 
shareholders demat account at source depository during the tendering period. Inter 
depository tender offer (the "IDT") instructions shall be initiated by the shareholders at 
source depository to dearing member/ Clearing Corporation account at target 
depository. Source depository shall block the shareholder's sec-urities {i.e., transfers from 
free balance to blocked balance) and send IDT message to target depository for 
confirming creation of lien. Details of shares blocked in the shareholders de-mat account 
shall be provided by the target depository to the Clearing Corporation. 

11 .13.4. For custodian participant orders for demat Equity Shares, early pay-in is mandatory prior 
to confirmation of order by custodian. The custodian shall either confirm or reject the 
orders not later than 3:30 p.m. 1ST on the laS1 day of the tendering period i.e. the 
buyback dosing date r Buyback Closing Date"). Thereafter. all unconfirmed orders shall 
be deemed to be rejected. For all confirmed custodian participant orders, order 
modification by the concerned stock broker(s) shall revoke the custodian con firmation 
and the revised order shall be sent to the custodian again for confirmation. 

11.13 5. Upon placing the bid, the stock broker(s) shall provide a TRS generated by the exchange 
bidding system to the Eligible Shareholder. The TRS will contain the details of order 
submitted such as Bid ID No., Application No., DP ID, Client ID, number of Equity Shares 
tendered etc. In case of non-receipt of the completed tender form and other documents, 
but lien marked on Equity Shares and a valid bid in the exchange bidding system, the 
bid by such Eligible Shareholder shall be deemed to have been accepted. 

11 .13.6. Eligible Shareholders shal l also provide all relevant documents, which are necessary to 
ensure transferability of the Equity Shares in respect of the tender form to be sent. Such 
documents may include (but not be limited to): 
(i) Duly attested power of anorne-y, if any person other than the Eligible Shareholder 
has signed the tender form; 
(ii) D1J ly attested death certificate and succession certificate/ legal heirship certrficate, 
in case any Eligible Shareholder has expired; and 
(iii) In case of companies, the neces.sary certified corporate authorizations (including 
board and! or gt-neral meeting resolutions). 

11.13. 7. It is clarified that in case of demat Equity Shares, submission of tender form and 
TRS is not required. After the receipt of the demat Equity Shares by the Clearing 
Corporation and a valid bid in the exchange bidding system, the Buyback shall be 
deemed to have been accepted, for Eligible Shareholders holding Equity Shares 
in demat form. 

11. t 3.8. The Eligible Shareholders will have to ensure that they keep the DP account active and 
unblodced to receive credit in case of return of Equity Shares due to rejection or due to 
prorated Buyback decided by the Company. Further, El igible Shareholders will have to 
ensure ttiat they keep tile bank account attached with the OP account active and 
updated to receive credit remittance due to acceptance of Buyback of shares by the 
Company. In the event if any Equity Shares are tendered to Clearing Corporation, excess 
dematerialrzed Equity Shares or unaccepted demateria lized Equity Shares, if any, 
tendered by the El1gible Shareholders would be re-tllmed to them by Clearing 
Corporation. If the security transfer instruction is rejected in the depository s~tem, due 
to any issue then such ~curities will be transferred to the shareholder's broker's 
depository pool account for onward transfer to the Eligible Shareholder. In case of 
custodian participant order!',, excess dematerialized shares or unaccepted 
dematerialized shares, if any, will be refunded to the respective custodian depository 
pool account. 

11.14 Procedure to be followed by Eligible Shareholders holding Equity Shares in Physical Forni 
11 .14.1. Eligible Shareholders who are holding physical Equity Snares and intend to participate 

in the Buyback will be required to approach their resl)(!ctive stock broker(s) along with 
the complete set of documents for verification proce<lures to be carried out including the 
(i) original Equity Share certificate-(s), (ii) valid share transfer form(s) ie. Form SH-4 duly 
filled and signed by the transferors (i.e. by all registered Eligible Shareholders in same 
order and as per the SJ)(!cimen signatures registered with the Company) and duly 
witnessed at the appropriate place authorizing the tJansft-r in favour of tht> Company, 
(iii) self-attested copy of tht> Eligible Shareholder's PAN Card, (iv} ttie tender form (duly 
signed by all Eligible Shareholders in case the Equity Shares are in joint names the same 
order in which they hold Equity Shares) and (v) any other relevant d00.Jments such as, 
but not limited to, duly attested power of attorney, corporate authorization (including 
board resolutionfspecimen signature), notari1ed copy of death certificate and succession 
certificate or probated wilL if the original Eligible Shareholder has deceased, etc., as 
applicable. In addition, if the address of the Eligible Shareholder has undergone a challg€ 
from tile address registered in the Register of Members of the Company, the Eligible 
Shareholder would be required to submit a self-attested copy of address proof consisting of 
any one of the following documents: valid Aadhar card, voter identity card or pas.sport 

11.14.2. Based on me documents as mentioned in Paragraph 11.14.1 herein above, the 
concerned S1ock broker(s) shall place the bid on behalf of Eligible Shareholders holding 
Equity Shares in physical form using the Acquis1tion Window of BSE/NSE. Upon placing 
the bid, the stock broker(s) shall provide a TRS generated by tl1e exchange bidding 
system to the Eligible Shareholder. Tile TRS will contain the details of order submitted 
like folio numbe-r, Equity Share certificate number. distinctive number, number of Equity 
Shares tendered, etc. 

11.14.3. The stock broker f Eligible Shareholder is required to deliver the original Equity Share 
certificate(s) and documents (as mentioned in Paragraph 11 .14.1) along with TRS 
either by registered post or courier or hand delivery to Registrar to the Buyback, at its 
office provided in Paragraph \4, within 2 (two) days of bidding by stock broker. 
However, in case the bids are placed by the stock broker during the last two days of the 
tendering period, the stock broker/Eligible Shareholder shall ensure that documents 
reach the Registrar on or before the Buyback Closing Date. The envelope should be super 
scribed as "L&T Buyback Offer 2023". One copy of the TRS will be retained by Registrar 
to the Buyback and it will provide ad<nowledgement of the same to the stock broker/ 
Eligible Shareholder. 

11.14.4. Eligible Shareholders holding physical Equity Shares should note that physical Equity 
Shares will not be accepted unless the complete set of documerits is submitted. Acceptance 
of the physical Equity Shares for Buyback by the Company shall be subject to verification 
as per the Buyback Regu lations and any further directions issued in this regard. The 
Registrar to the Buyback will verify sudi bids based on the documents submitted on a 
daily basis and till such time BSEINSE shall display such bids as 'unconfirmed physical 
bids'. Once the Registrar to the Buyback confirms the bids it will be treated as 
·confirmed Bids' 

11.14.5. SEBI vide its Circular No. SEBIIHO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 
25, 2022, mandated al l liste<l companies to issue me securities in demateriali1ed form only 

• • 

while processing the service request of issue. inter alia, relating to the sub-division or 
splitting of share certifi cate. In view of the same, the Company shall issue a letter of 
confirmation ("LOC") in lieu of any excess physical Equity Shares pursuant to 
proportionate acceptance/rejection and the LDC snail be dispatched to the address 
registered with the Registrar, The Registrar shall retain the original share certificate and 
deface the certificate with a stamp• Letter of Confirmation Issued" on the face/ reverst
of the certificate to the extent of the excess physical shares. The LOC shall be valid for a 
period of 120 days from the date of its issuance, within which the Equity Shareholder 
shall be required to make a request to their depository participant for dematerializing 
the physical Equity Shares returned. In case the Equity Shareholder fails to submit tht> 
demat request within the aforesaid Jl(!riod, the Registrar shall credit the physical Equity 
Shares to a separate demat account of the Company opened for the said purpose. 

11.14.6. In case any Eligible Shareholder has submitted Equity Share5 in phys.ical form for 
dematerialization, such Equity Shareholders should ensure that the process of getting 
the Equity Shares dematerialized is completed well in time so that they can participate 
in the Buyback before Buyback Closing Date. 

11.14.7. In case tile Equity Shares are held on repatriation basi!',, the Eligible Shareholder, being 
a Non-Resident Shareholder, should obtain and enclose a letter from its authorised 
dealer I bank confirming that at the time of acquiring such Equity Shares, payment for 
the same was made by such Eligible Shareholder. from the appropriate account as 
specified by RBI in its approval. In case the Eligible Shareholder, being a Non- Resident 
Shareholder, is not in a position to produce the said certificate, the Equity Shares ~Yould 
be deemed to have been acquired on non-repatriation basis, and in that case, the 
Eligible Shareholder shall submit a consent letter addressed to the Company, allowing 
the Company to make the payment on a non-repatriation basis in respect of tile valid 
Equity Shares accepted under the Buyback. 

11.14.8. If an~ of the above stated documents (as applicable) are not enclosed along with tile 
tt-nder form, the Equity Snares tendered by Eligible Shareholders, being Non-Resident 
Shareholders. under the Buyback are liable 10 be rejected. 

12. Method of Settlement 
12.1. lhe settlement of trade(s) shall be carried out in the manner similar to se ttlement of 

trade(s) in the secondary market. 
12.2. The Company will transfer the consideration pertaining to the Buyback to tlie Clearing 

Corporation's bank account through the Company's Broker as per the secondary market 
mechanism, as per the presaihed schedule. For demat Equity Shares accepted under the 
Buyback, the Clearing Corporation will make direct funds pay-out to the respective 
Eligible Shareholders' bank account linked to its demat account If bank account details 
of any Eligible Shareholder holding Equity Shares in dematerialized form are not 
available or if the fund transfer instruction is rejected by the RBI or relevant bank, due 
to any rea$On, then the amount payable to the Eligible Shareholders will be transferred 
to the concerned stock brokers for onward transfer to the such Eligible Share-holder 
holding Equity Shares in dematerialized form. 

12.3. In case of certain client types viz. NRI, foreign clients etc. (where there are specific RBI 
and other regulatory requirements pertaining to funds pay•out) who do not opt to settle 
through custodians. the funds pay-out would be given to their respective stock broker's 
settlement accounts for releasing the same to the respective Eligible Shareholder's 
account. For this purpose, the dient tyl)(! details would be collected from the 
Depositories, whereas funds payout pertaining to the bids settled through custodians 
will be tiansferred to the settlement bank account of the custodian, each in accordance 
with the applicable mechanism pre5cribed by Stock Exchanges and the Clearing 
Corporation from time to time. 

12.4. For the Eligible Shareholders holding Equity Shares in physical form, the funds pay-out 
would be given to their respective stock broker's settlement accounts for releasing the 
same to the respective Eligible Shareholder's account 

12.5. Oetails in respect of shareholder's entitlement for Tender Offer process will be provided 
to the Clearing Corporation by the Company or Registrar to the Buyback. On receipt of 
the same, Clearing Corporations will cancel the excess or unaccepted blocked shares in 
the demat account of the shareholder. On settlement date, all blocked shares mentioned 
in the accepted bid will be transferred to the Clearing Corporations. 

12.6. In the case of inter depository, Clearing Corporations will cancel the excess or 
unaccepted shart>S in target depository. Source depository will not be able to release the 
lien without a release of IDT message from target depository. Further, release of IDT 
messagt> shall be sent by target depository either based on cancellation request received 
from Clearing Corporations or automatically generated after matching with bid 
accepted detail as received from the Company or the Registrar to the Buyback. Post 
receiving the IDT message from target depository, source Depository will cancel/release 
excess or unaccepted block shares in the demat account of the shareholder. Post 
completion of tendering period and receiving the requisite details viz., demat account 
details and accepted bid quantity, source depository shall debit tht> securities as per tht> 
communication/message received from target depository to the extent of accepted bid 
shares from shareholder's demat account and credit it to Clearing Corporation 
settlement account in target depository on settlement date. 

12. 7. The Equity Shares bought back in the dematerialized form would be transferred directly 
to the demat account of the Company opened for the Buyback ("Company Demat 
Account") provided it is indicated by the Company's Broker or it will be transferred by 
the Company's Broker to the Company Demat Account on receipt of the Equity Shares 
from the clearing and settle-me-nl mechanism of the Stock Exchanges. 

12.8. Excess Equity Sh1:1res or unaccepted Equity Shares, in dematerialised form, if any, 
tendered b~ the Eligible Shareholders would be transferred by the Clearing Corporation 
directly to the respective Eligible Shareholder's DP account. If the securities transfer 
instruction is rejected in the Depository system, due to any issue then such securities will 
be transferred to the stock broker's depository pool account for onward transfer to the 
rt>Spective Eligible Shareholder. 

12.9. Any excess Equity Shares, in physical form, pursuant to proportionate acceptance/ 
rejection will be returned back to the Eligible Shareholders directly by the Registrar. The 
Company is authorized to split the share certificate and issue Letter of Confirmation 
with respect to the new consolidated share certificate for the unaccepted Equity Shares. 
in case the Equity Shares accepted by the Company are less than the Equity Shares 
tendered in the Buyback by Eligible Shareholders holding Equity Shares in the physical form. 

12. 10. lhe lien marke-d against unaccepted Equity Shares will be relea~d, if any, or would be 
returned by registered post or by ordinary post or courier (in case of physJcal shares) at the 
Eligible Sh~reholders' sole risk. Eligible Shareholders should ensure that their depository 
account is maintained till all formalities pertaining to the Buyback are completed. 

12.11. lhe stock broker would issue a contract note for th.I! Equity Shares accepted under the 
Buyback.The Company's Broker would also issue a con tract note to the Company for the 
Equity Shares accepted under the Buyback. 

12.12. Equity Shareholders who inteod to participate in the Buyback should consult their respective 
stock broker for payment to them of any cost, applicable taxes. charges and expenses 
(Including brokerage) that may be levied by the stock broker upon the selling Eligible 
Shareholder for tendering Equity Shares in the Buybadc (secondary market tranSc1ction). The 
Manage<s to th.I! Buyback and the Company accept no responsibility to bear or pay any 
additional cost, applicable taxes. charges and expenses (Including brokerage) lellied by tht> 
stock broker. and such costs will be incurred solely by the Eligible Shareholders.. 

12.13. The Equity Shares lying to the aedit of tht> Company Demat Ac.count and the Equity Shares 
bought bad: and a<cepted in physical fo,m will be extinguished in the manner and following 
the proced1Jre presoibed in the Buyback Regulations. 

13. Compliance Officer 
The Company has designated the following person as the Compliance Officer for the Buyback: 
Sivaram Nair A 
Company Secretary 
l&T House. Ballard Estate, Mumbai • 400 001. 
Tel No.: +91 22 6752 5656 Fax No.: +91 22 67S2 5858 Email: igrc@larsentoubro.com 
Website: wmi.larsentoubro.com 
Eligible Shareholders may contact the Compliance Officer for any clarificatio11 or to address 
their grievances, if any, during 10:00 a_m_ to 5:00 p.m. on all Worting Days during the 
tendering period. 

14. Registrar to the Buyback 

A.Kf.lNIE~H 
KFin Technologies limited 
Selenium, Tower B, Plot No. 31 and 32, Gachibowl~ Financial District. Nanakramguda, 
Serilingampally, Hyderabad - 500 032 
Toll free Number: 18003094001 Tel: +914067162222 fax: +91 4067161563 
Contact person: Mr. Murali Krishna 
Email: LnT.buyback@kfinlech.com Website; www.kfintech.com 
SEBI Registration Number: INR00000221 
Corporate Identity Number: L72400TG2017PLC11 7649 
In case of any query, the Eligible Shareholders may contact the Registrar to the Buybadc on any 
day except Saturday, Sunday and public holidays between 10 a.m. and 5 p.m. at the above 
mentioned address. 

15. Managers to the Buyback 

j JM FINANCIA L 
JM Financial limited 
7th AO()( energy, ft4lpasaheb Marathe Marg, Prabhadev~ Mumbai• 400 02 5, Mailarashtra. India 
Tel: +91 22 6630 3030; +91 22 6630 3262 Fax: +91 22 6630 3330 
Contact Person: Ms. Prachee Dhuri 
Email: lnt.buyback2023@jmflcom Website: www.jmfl.com 
SEBI Registration Number. lNM000010361 
Corporate Identity Number: L67l20MH1986PLC038784 

" AXIS CAPITAL 

Axis Capital Limited 
8th floor, Axis House C-2, Wadia International CE111tre. P. 8. Marg. Worl~ Mumbai • 400 025 
Maharashtra, India 
Tel: +91 22 4325 21 B3 Fax: +91 22 4325 2000 
Contact Person: Mr. Jigar Jain 
Email: LNTbuyback@axiscap.in Website: 1WvW.axiscapital.co.in 
SEBI Reg1stration Number: INMOOOOl 2029 
Corporate Identity Number: US1900MH200SPLC157853 

16. Directors' Responsibility 
As per Regulation 24{i)(a) ot the Buyback. Regulations, tht> Board accepts fu ll and final 
responsibil ity for the information contained in this Public Announcement and confirms 
that this Public Announcement contains true, factual and material information and does 
not contain any misleading information. 

F<>r and on behalf of the Board of Directors of LARSEN & TOUBRO LIMITED 

sd/· 
S. N. Subrahman~n 
(Chief Executive O cer 
& Managing Director) 

DIN: 02255382 

Date: August 26, 2023 
Place: Mumbai 

~df· 
R. Shanl<ar Raman 
(Vllhole-time Director 

& Chief Financial Officer) 
DIN: 00019798 

• 

sdf-
Sivaram Nair A 

(Company Secretary 
& Compliance Officer) 

M. No. - F3939 

• 
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