


VISION
L&T shall be a professionally-managed Indian 
multinational, committed to total customer 
satisfaction and enhancing shareholder value.

L&T-ites shall be an innovative, entrepreneurial 
and empowered team constantly creating value 
and attaining global benchmarks.

L&T shall foster a culture of caring, trust and 
continuous learning while meeting expectations 
of employees, stakeholders and society.



Dear Shareholders,

The year under review, 2024–25, has 
been transformative — not just for your 
Company, but for the global landscape. 
Geopolitical realignments, rapid strides in 
emerging technologies, climate challenges 
and disruptions in global supply chains have 
all reshaped the way businesses operate. 
These evolving dynamics have created both 
challenges and opportunities, demanding 
agility, foresight and resilience.

Amidst this macroeconomic environment, 
I am pleased to report that your Company 
has delivered a standout performance. 
Our ability to recalibrate and respond to 
external shifts has been central to our 
continued growth. We have accelerated 
digital adoption across business verticals, 
strengthened project execution capabilities, 
and enhanced customer value through 
smarter, more sustainable solutions. With 
a robust order book, an evolving pipeline 
of opportunities, and a purpose-led 
approach to sustainable infrastructure and 
development, L&T is well-positioned to lead 
in a fast-changing world.

CHAIRMAN AND
MANAGING DIRECTOR

S. N. Subrahmanyan
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operations by digitising data, thus laying 
a solid foundation for deeper digital 
integration.

Building on this momentum, L&T has 
initiated a structured Artificial Intelligence 
journey, assembling a team of specialists 
to harness AI across business functions. 
This initiative led to the launch of L&T 
Cognitive Services (L&TCS) — a unified, 
enterprise-grade AI platform tailored 
to serve the diverse needs across the 
L&T Group. By embedding advanced AI 
technologies, L&TCS enhances automation 
through predictive and prescriptive 
analytics, providing data-driven insights 
that support strategic decision-making and 
accelerate innovation.

Designed for scalability and impact, 
L&TCS focuses on improving outcomes 
in areas such as quality, safety, revenue, 
time efficiency, inventory management, 
manpower optimisation and cost reduction 
— ultimately driving a robust return on 
investment. The platform underscores our 
commitment to ongoing innovation and 
to staying at the forefront of emerging 
technologies.

Another major milestone has been the 
establishment of Digital Energy Solutions 
(DES) within the Power Transmission & 
Distribution business. DES offers end-
to-end electricity-related consulting 
and digital services globally through 
a comprehensive suite of proprietary 
software solutions. These include planning, 
design, consulting and operational support 
for renewable energy integration, hybrid 
energy management systems, substation 
and control room automation, grid-edge 
solutions for distributed energy sources 
and power system cybersecurity. Powered 
by sophisticated algorithms and simulation 
tools, DES enables clients across India, the 
Middle East and the United States to build 
resilient, future-ready power infrastructure.

Additionally, the Cybersecurity Council 
plays a pivotal role in strengthening our 
digital ecosystem. This initiative promotes 
collaboration, knowledge sharing, and a 
unified framework for data protection, 
reinforcing our capability to mitigate 
cybersecurity risks effectively.

(b) Building Climate Resilience and 
Advancing the Green Business Agenda 
The increasing frequency and intensity of 
extreme weather events have significantly 
elevated the risks of asset damage and 
service disruptions. In response, your 
Company is uniquely positioned to meet 
the rising demand for disaster-resilient 
infrastructure, backed by deep expertise 
in Clean Energy, Clean Mobility, Water 
and Sanitation, Green Infrastructure, and 
other sustainability-linked domains. These 
solutions not only help lower carbon 
emissions and improve air quality, but 
also enhance energy efficiency, water 
recycling and reuse, and overall resource 
conservation. Together, these integrated 
offerings form what we define as our 
‘Green Business’.

L&T has taken bold strides into emerging 
clean energy segments, particularly in 
Green Hydrogen and its derivatives, 
as well as the development of Small 
Modular Reactors (SMRs). Electrolyser 
manufacturing is already underway, 
reinforcing our early-mover advantage in 
the Green Hydrogen space. A significant 
milestone during the year was the 
regulatory approval granted by the US 
Department of Energy for the transfer of 
SMR technology to India. L&T was one of 
only three Indian companies selected for 
this transfer, signalling the formal start 
of our SMR journey and positioning us 
to lead the commercialisation of nuclear 
energy in the country.

In both Green Hydrogen and SMRs, 
the initial phase involves strategic 
collaborations with global technology 
partners. However, our long-term 
vision is clear: to indigenously develop 
proprietary technology, manufacture 
critical equipment, and offer cost-effective, 
innovative solutions tailored for emerging 
markets. With land secured on the west 
coast (Kandla, Gujarat) for manufacturing 
units dedicated to Green Hydrogen and 

Green 
Ammonia, 
L&T will 
invest 
proactively 
to serve 
a broader 

global geography. Furthermore, we are 
fully equipped to execute EPC projects in 
Green Hydrogen, Green Ammonia and 
Methanol for clients across sectors.

To further sharpen its strategic direction in 
clean energy, L&T has instituted the L&T 
Green Energy Council — a distinguished 
think tank of global domain experts. 
The Council actively tracks technological 
trends, assesses policy landscapes and 
evaluates emerging business models. 
It also provides strategic guidance on 
potential collaborations with both Indian 
and international players, accelerating 
L&T’s progress in green energy innovation.

As part of our expanding green 
infrastructure portfolio, L&T continues to 
deliver green buildings certified by LEED, 
IGBC and GRIHA standards. In FY 2024–25 
alone, the Company developed 15.6 
million sq.ft. of green-certified building 
space, bringing the cumulative total to 
57.6 million sq.ft. over the last six years.

In the renewable energy domain, L&T 
commissioned 4.3 GWp of solar capacity 
during the year. Our total renewable 
energy portfolio now stands at 26.9 GWp, 
including 6.9 GWp commissioned capacity 
and an active construction pipeline of 
20 GWp of solar and wind projects. In 

addition, we are currently executing 12.8 
GWh of Battery Energy Storage Systems 
(BESS), reinforcing our position as a key 
player in next-generation energy solutions.

On the clean mobility front, L&T 
completed the electrification of 419 track 
km in railway and mass transit systems in 
FY 2024–25. The Company is also actively 
involved in the production of equipment 
for renewable diesel, biofuels and 
emission control technologies, all of which 
contribute to the reduction of carbon 
emissions.

Through these comprehensive initiatives, 
L&T is not just responding to the climate 
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challenge but is actively shaping a 
sustainable future by building resilient, 
low-carbon and technologically advanced 
infrastructure.

(c) Sustainability: Building ‘A Better 
World’ 
Your Company’s sustainability agenda is 
firmly anchored in its vision ‘For A Better 
World’, encompassing a broad spectrum 
of initiatives across Environmental, Social 
and Governance (ESG) dimensions. 
The Company remains steadfast in its 
commitment to water stewardship, circular 
economy, green supply chains, biodiversity 
preservation, employee welfare and 
community development.

In line with its long-term environmental 
goals, your Company has pledged 
to achieve Water Neutrality by 2035 
and Carbon Neutrality by 2040. These 
targets are being pursued through 
concrete actions across operational sites, 
manufacturing units and project locations.

The Water Technology Centre (WTC) 
is pioneering sustainable sewage 
treatment by reducing energy use 
and footprint through innovations 
in primary and secondary processes, 
apart from developing cost-effective 
tertiary treatments for wastewater 
reuse, enhancing sludge valorisation 
and biomethane recovery. WTC is also 
improving desalination efficiency with 
patented nanobubble technology and 
leads in smart utility operations with 
proprietary digital tools for leak detection 
and water management.

A key milestone in the Company’s water 
conservation efforts is the implementation 
of Zero Liquid Discharge (ZLD) systems 
across all 16 campuses, manufacturing 
facilities, and even select ongoing 
project sites. These systems ensure that 
no wastewater leaves the premises, 
thus reinforcing L&T’s commitment to 
responsible water use.

Your Company also places significant 
emphasis on ecological sustainability, 
whether at its corporate offices, campuses, 
or at diverse project sites across the 
country. Several noteworthy initiatives 
during the year under review include:

•	 Certification of the A. M. Naik Heavy 
Engineering Complex (AMNHEC) at 
Hazira, Gujarat, as L&T’s first single-use 
plastic-free campus, spread over 750 
acres. This achievement reflects L&T’s 
commitment to reducing plastic waste 
at scale.

•	 Expansion of the Unnati watershed 
development programme to two 
additional blocks in Pachapalayam, 
Coimbatore (Tamil Nadu). This initiative 
is designed to combat water scarcity 
and bolster agricultural resilience. Over 
the next 3.5 years, the expansion is 
expected to benefit an additional 8,000 
individuals, significantly enhancing 
community livelihood and water 
resource sustainability.

These and other initiatives underline 
your Company’s strategic approach to 
sustainability — where environmental 
responsibility is interwoven with social 
impact and operational excellence.

Key Developments
(a) Ratings Upgrade 
During the year under review, your 
Company received a significant 
endorsement of its financial and 
operational strength. Global rating 
agencies Standard & Poor’s and Fitch 
assigned a ‘BBB+’ credit rating with a 
stable outlook, positioning the Company 
two notches above India’s sovereign rating. 
This upgrade reflects L&T’s robust business 
model, strong credit profile and global 
reputation for excellence.

(b) Expansion of Precision Engineering 
& Systems 
Traditionally focused on the critical sector, 
the Company’s precision engineering 
capabilities have now been strategically 
diversified to industrial electronics and 
other sectors requiring high-precision 
manufacturing. Additionally, Precision 
Engineering & Systems has begun 
collaborating with technology start-ups 
to strengthen its innovation pipeline and 
expand its solution portfolio.

(c) Launch of CarbonLite Solutions 
As part of its pivot towards clean energy, 
the Company has rebranded its Power 
EPC business as CarbonLite Solutions. This 
new identity reflects a sharpened focus on 
carbon capture and biofuels. The business 
will play a critical role in enabling thermal 
power and other industries to transition 
towards cleaner energy sources, supporting 
global decarbonisation goals.

(d) Reclassification of Businesses 
To enhance functional autonomy, improve 
customer alignment and unlock greater 
growth opportunities, the Company has 
restructured its businesses to maximise the 
distinct competencies of each business and 
accelerate their market responsiveness:

•	 Renewables EPC has been carved out as 
a standalone vertical, previously under 
the Power Transmission & Distribution 
business.

•	 Green EPC and Gas-to-Power businesses 
have been consolidated under the 
rebranded L&T Green & Clean Energy 
(formerly L&T Green Energy), signalling a 
unified thrust in sustainable solutions. 

People Powering Progress 
L&T’s continued success is fundamentally 
driven by its people. By consistently 
attracting top talent, promoting continuous 
learning and self-development and nurturing 
an entrepreneurial mindset, the Company 
has cultivated a culture of innovation — 
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reflected in the many breakthrough 
solutions L&T is known for today.

Employees benefit from a rich ecosystem 
of online learning platforms that 
supplement conventional classroom 
training with flexible, self-paced 
development opportunities. During the 
year under review, an impressive 7.95 lakh 
learning hours were logged, underscoring 
the Company’s strong commitment 
to knowledge enhancement and skills 
development.

L&T’s transformation into a technology-
led organisation has been powered by its 
people’s readiness to embrace change. 
The rise of young digital champions across 
the Company has played a pivotal role in 
embedding digital capabilities at scale and 
fostering a new generation of agile, tech-
savvy professionals.

A culture of recognition and celebration 
continues to fuel high performance, foster 
healthy competition, and reinforce mutual 
respect among teams. This employee-
centric approach has once again earned 
the Company the prestigious ‘Great Place 
to Work’ (GPTW) certification for the 

second consecutive year, reaffirming L&T’s 
position as an employer of choice.

Driving Inclusion Through 
Transformation

Your Company’s evolution into a 
technology-led conglomerate has brought 
renewed focus to its Diversity & Inclusion 
(D&I) agenda. The growing participation 
of women in both engineering and non-
engineering roles has not only advanced 
workplace equity but also contributed 
to enhanced operational efficiency and 
innovation.

With a strong commitment to creating 
an inclusive work environment, your 
Company continues to invest in career-
enabling initiatives and women-centric 
infrastructure. These efforts have placed 
it firmly on track to achieve the ‘Lakshya’ 
goal of 10% women representation by 
2026. As of March 31, 2025, the number 
of permanent female employees stood at 
4,758, accounting for 9.06% of the total 
workforce.

In a pioneering industry-first initiative, your 
Company has introduced one day of paid 
menstrual leave per month for women 

employees, effective April 1, 2025. This 
progressive step reflects the Company’s 
empathetic approach to employee well-
being, acknowledging and supporting 
the unique health needs of women in the 
workplace.

Giving Back to Society 
Your Company remains deeply committed 
to inclusive growth and building long-
term, trust-based relationships with all 
stakeholders. Through focused CSR 
interventions in healthcare, education, skill 
development and water & sanitation, L&T 
positively impacted the lives of 1.9 million 
people during the year. A cornerstone of 
these efforts is the Integrated Community 
Development Programme (ICDP), which 
continues to strengthen rural communities 
through holistic and participative 
engagement.

Water security remains a persistent 
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challenge in rural India, where agriculture 
and livelihoods depend heavily on land 
and groundwater quality. Since 2014, 
L&T’s Unnati watershed development 
programme has adopted an integrated 
approach in ecologically sensitive districts 
of Maharashtra, Rajasthan and Tamil 
Nadu. To date, the programme has treated 
44,856 hectares of land and benefitted 
30,092 households.

Implemented in collaboration with local 
communities, Unnati has driven soil and 
water conservation efforts through the 
construction of check dams, trenches and 
native tree plantations. These interventions 
have led to improved crop yields, increased 
fodder availability and higher household 
incomes. Importantly, the establishment of 
Village Development Committees (VDCs) 
fosters local ownership, transparency and 
long-term governance — ensuring the 
sustainability of these efforts.

Another flagship initiative, the Jyoti STEM 
Education Programme, aims to bridge 
foundational learning gaps in grades 6–8 
across government schools in Gujarat, 
Tamil Nadu and Maharashtra. By equipping 
classrooms with digital tools, robotics 
kits, space learning aids and edu-reels, 
and by training teachers in activity-based 

STEM pedagogy, the programme has 
transformed the learning environment. 
In FY 2024–25, 314 schools and 52,924 
students benefitted from Jyoti, leading 
to greater student engagement, deeper 
conceptual clarity and increased interest in 
maths and science.

While meaningful change takes time, each 
initiative moves your Company closer to 
the social impact goals it has set for itself 
— demonstrating that sustainable business 
growth and social responsibility can go 
hand in hand.

Governance and Ethics 
The Company remains steadfast in its 
commitment to the highest standards of 
ethics, transparency and accountability 
across all its operations. Good governance 
is a must.

A robust governance framework is in place 
to ensure strict compliance with applicable 
laws, regulations and global best practices, 
including those pertaining to human rights 
and fair business conduct. This unwavering 
focus on ethical business practices 
reinforces stakeholder trust and supports 
the Company’s long-term, sustainable 
growth.

Positioned for the Future 
Amidst dynamic global shifts, your 
Company is strategically poised to seize 
emerging opportunities. Its proven 
capabilities in delivering world-class 
infrastructure and EPC projects, proactive 
approach to the energy transition, 
strengths in hi-tech manufacturing 
and services, and unwavering focus on 
technology-led, quality execution uniquely 
position it to lead in the evolving business 
landscape.

All business verticals are closely aligned 
with the vision of a cleaner, greener and 
more sustainable economy, as reflected 
in the outcomes of Lakshya 2031 — 
your Company’s comprehensive strategic 
planning initiative that outlines a focused 
roadmap for the next five years.

I take this opportunity to express my 
sincere gratitude to our employees, 
customers, supply chain partners and the 
Government for their continued support 
and contributions to our journey. I am also 
thankful to my fellow Board members for 
their guidance and commitment.

A special word of thanks to our 
shareholders — your enduring trust is our 
greatest strength. We look forward to your 
continued support as we strive for higher 
benchmarks of excellence and sustainable 
growth.

Jai Hind!

Percolation Pond in Pachapalayam, Coimbatore, Tamil Nadu

Before After
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Standalone Financials-10 Year Highlights

v crore

Description
2024-25 2023-24 2022-23 2021-22 2020-21 2019-20 2018-19 2017-18 2016-17 2015-16

 [9]  [10]  [11]  

Statement of Profit and Loss

Statement of Profit and Loss

Gross revenue from operations [1] 142509 126233 110501 101000 87255 82384 82287 74612 66301 63813

PBDIT[1][2] 11588 9729 9295 9055 8309 6838 7653 7701 6481 5829

Profit after tax (excluding exceptional 
items[3]) 10396 8883 7849 7612 5966 5414 5466 4861 4560 4454

Profit after tax (including exceptional 
items[3]) 10871 9331 7849 7879 11798 6679 7491 5387 5454 5000

Balance Sheet

Net worth 71896 64516 71528 67114 61738 52175 50048 49174 46013 42135

Borrowings 21935 22540 18151 20298 24474 25785 11990 10561 10558 13924

Capital employed 93831 87056 89679 87412 86212 77960 62038 59735 56571 56059

Ratios and statistics

PBDIT  as % of net revenue from 
operations [1][4] 8.13 7.71 8.41 8.97 9.52 8.30 9.30 10.34 9.86 9.23

PAT as % of (net revenue from 
operations[1])[5] 7.63 7.39 7.10 7.80 13.52 8.11 9.10 7.23 8.30 7.91

RONW % [6] 15.94 13.71 11.32 12.23 20.54 13.07 15.74 11.32 12.37 12.39

Gross Debt: Equity ratio 0.31:1 0.35:1 0.25:1 0.30:1 0.40:1 0.49:1  0.24:1  0.21:1  0.23:1  0.33:1 

Basic earnings per equity share (¢) [7] 79.06 67.14 55.85 56.09 84.02 47.59 53.43 38.46 39.00 35.81

Book value per equity share (¢) [8] 522.81 469.32 508.92 477.67 439.55 371.65 356.79 350.90 328.79 301.57

Dividend per equity share (¢) [8][12] 34.00 34.00 24.00 22.00 36.00 18.00 18.00 16.00 14.00 12.17

No. of equity shareholders 17,06,264 15,64,085 14,25,064 14,92,124 13,71,535 12,51,569 10,21,275 8,99,902  9,23,628 10,28,541 

No. of employees  58,556 60,561  55,202  50,267  49,107  45,467  45,205  42,924  41,466  43,354
[1] For Continuing Operations in 2020-21, 2019-20 and 2018-19
[2] Profit before depreciation, interest and tax (PBDIT) is excluding exceptional items wherever applicable and other income.
[3] Profit from discontinued operations in the year 2020-21, 2019-20 and 2018-19 has been considered as exceptional item.
[4] PBDIT as % of net revenue from operations = [(PBDIT)/(gross revenue from operations less excise duty up to June 30, 2017)].
[5] Profit After Tax (PAT) as % of net revenue from operations = [(PAT including exceptional items)/(gross revenue from operations less excise duty up to June 30, 

2017)].
[6] RONW [(PAT including exceptional items)/(average net worth)].
[7] Basic earnings per equity share has been calculated including exceptional items and adjusted for all the years for issue of bonus shares.
[8] After considering adjustments for issue of bonus shares during the respective years.
[9] Figures from 2023-24 include the impact of the merger of L&T Energy Hydrocarbon Engineering Limited with the Company.
[10] Figures from 2020-21 include the impact of the merger of L&T Hydrocarbon with the Company.
[11] Figures from 2018-19 include the impact of the merger of L&T Shipbuilding Limited with the Company.
[12] Dividend for 2020-21 includes special dividend of ¢ 18.00 per share and final dividend of ¢ 18 per share. Dividend for 2023-24 includes special dividend of 

¢ 6.00 per share and final dividend of ¢ 28 per share. 
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Standalone Financials-10 Year Highlights

v crore

Description
2024-25 2023-24 2022-23 2021-22 2020-21 2019-20 2018-19 2017-18 2016-17 2015-16

 [9]  [10]  [11]  

Statement of Profit and Loss

Statement of Profit and Loss

Gross revenue from operations [1] 142509 126233 110501 101000 87255 82384 82287 74612 66301 63813

PBDIT[1][2] 11588 9729 9295 9055 8309 6838 7653 7701 6481 5829

Profit after tax (excluding exceptional 
items[3]) 10396 8883 7849 7612 5966 5414 5466 4861 4560 4454

Profit after tax (including exceptional 
items[3]) 10871 9331 7849 7879 11798 6679 7491 5387 5454 5000

Balance Sheet

Net worth 71896 64516 71528 67114 61738 52175 50048 49174 46013 42135

Borrowings 21935 22540 18151 20298 24474 25785 11990 10561 10558 13924

Capital employed 93831 87056 89679 87412 86212 77960 62038 59735 56571 56059

Ratios and statistics

PBDIT  as % of net revenue from 
operations [1][4] 8.13 7.71 8.41 8.97 9.52 8.30 9.30 10.34 9.86 9.23

PAT as % of (net revenue from 
operations[1])[5] 7.63 7.39 7.10 7.80 13.52 8.11 9.10 7.23 8.30 7.91

RONW % [6] 15.94 13.71 11.32 12.23 20.54 13.07 15.74 11.32 12.37 12.39

Gross Debt: Equity ratio 0.31:1 0.35:1 0.25:1 0.30:1 0.40:1 0.49:1  0.24:1  0.21:1  0.23:1  0.33:1 

Basic earnings per equity share (¢) [7] 79.06 67.14 55.85 56.09 84.02 47.59 53.43 38.46 39.00 35.81

Book value per equity share (¢) [8] 522.81 469.32 508.92 477.67 439.55 371.65 356.79 350.90 328.79 301.57

Dividend per equity share (¢) [8][12] 34.00 34.00 24.00 22.00 36.00 18.00 18.00 16.00 14.00 12.17

No. of equity shareholders 17,06,264 15,64,085 14,25,064 14,92,124 13,71,535 12,51,569 10,21,275 8,99,902  9,23,628 10,28,541 

No. of employees  58,556 60,561  55,202  50,267  49,107  45,467  45,205  42,924  41,466  43,354
[1] For Continuing Operations in 2020-21, 2019-20 and 2018-19
[2] Profit before depreciation, interest and tax (PBDIT) is excluding exceptional items wherever applicable and other income.
[3] Profit from discontinued operations in the year 2020-21, 2019-20 and 2018-19 has been considered as exceptional item.
[4] PBDIT as % of net revenue from operations = [(PBDIT)/(gross revenue from operations less excise duty up to June 30, 2017)].
[5] Profit After Tax (PAT) as % of net revenue from operations = [(PAT including exceptional items)/(gross revenue from operations less excise duty up to June 30, 

2017)].
[6] RONW [(PAT including exceptional items)/(average net worth)].
[7] Basic earnings per equity share has been calculated including exceptional items and adjusted for all the years for issue of bonus shares.
[8] After considering adjustments for issue of bonus shares during the respective years.
[9] Figures from 2023-24 include the impact of the merger of L&T Energy Hydrocarbon Engineering Limited with the Company.
[10] Figures from 2020-21 include the impact of the merger of L&T Hydrocarbon with the Company.
[11] Figures from 2018-19 include the impact of the merger of L&T Shipbuilding Limited with the Company.
[12] Dividend for 2020-21 includes special dividend of ¢ 18.00 per share and final dividend of ¢ 18 per share. Dividend for 2023-24 includes special dividend of 

¢ 6.00 per share and final dividend of ¢ 28 per share. 
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Consolidated Financials-10 Year Highlights

v crore

Description 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20 2018-19 2017-18 2016-17 2015-16

Statement of Profit and Loss

Gross revenue from operations [1] 255734 221113 183341 156521 135979 145452 135220 119862 110011 101975

PBDIT [1][2] 26435 23494 20753 18205 15624 16329 15330 13641 11130 10463

Profit for the year [PAT] 17673 15547 12531 10419 12921 10894 10217 8004 6486 4545

Profit attributable to the Owners of 
the Company (excluding exceptional 
items [3]) 14562 12966 10374 8572 6965 8894 8144 7151 5920 4154

Profit attributable to the Owners of 
the Company (including exceptional 
items [3]) 15037 13059 10471 8669 11583 9549 8905 7370 6041 4233

Balance Sheet

Net worth attributable to the Owners 
of the Company 97656 86359 89326 82408 75869 66723 62375 54904 50217 44180

Non-controlling interest 17748 16190 14241 12966 12052 9521 6826 5201 3564 2893

Borrowings 129559 114040 118513 123468 132605 141007 125555 107524 93954 88135

Capital employed 244963 216589 222080 218842 220525 217251 194756 167629 147735 135208

Ratios and statistics

PBDIT as % of net revenue from 
operations [1] [4] 10.34 10.63 11.32  11.63  11.49  11.23  11.34  11.40  10.18  10.35 

PAT as % of (net revenue from 
operations [1]) [5]  6.91  7.03  6.83  6.66  9.50  7.49  7.56  6.69  5.93  4.49 

RONW % [6]  16.34  14.87  12.19  10.95  16.25  14.80  15.35  14.12  12.80  9.91 

Gross Debt: Equity ratio 1.12:1 1.11:1 1.14:1 1.29:1 1.51:1 1.85:1 1.81:1 1.79:1 1.75:1 1.87:1

Basic earnings per equity share (¢) [7] 109.36 93.96 74.51 61.71 82.49 68.04 63.51 52.62 43.20 30.32

Book value per equity share (¢) [8] 710.12 628.22 635.55 586.52 540.16 475.27 444.67 391.78 358.83 316.20

Dividend per equity share (¢) [8] [9] [10] 34.00 34.00 24.00 22.00 36.00 18.00 18.00 16.00  14.00  12.17 

[1] From Continuing Operations in 2020-21, 2019-20 and 2018-19.
[2]  Profit before depreciation, interest and tax [PBDIT] is excluding exceptional items wherever applicable and other income.
[3]  Profit from discontinued operations in the year 2020-21, 2019-20 and 2018-19 has been considered as exceptional item.
[4]  PBDIT as % of net revenue from operations =[PBDIT/(gross revenue from operations less excise duty upto June 30, 2017)].
[5]  PAT as % of net revenue from operations = [PAT/(gross revenue from operations less excise duty upto June 30, 2017)].
[6] RONW = [(Profit attributable to the Owners of the Company including exceptional items)/(average net worth)].
[7] Basic earnings per equity share has been calculated including exceptional items and adjusted for all the years for issue of bonus shares.
[8] After considering adjustment for issue of bonus shares during respective years.
[9] Dividend for the year 2020-21 includes special dividend of ¢ 18.00 per share and final dividend of ¢ 18.00 per share
[10] Dividend for the year 2023-24 includes special dividend of ¢ 6.00 per share and final dividend of ¢ 28.00 per share
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Economy

Indian Economy
Despite the prevailing global uncertainties, the Indian 
economy is estimated to grow between 6.25-6.50% during 
the current year 2024-25. The agriculture sector is expected 
to grow ~4%, the industrial sector ~6% and the services 
sector ~7%. In absolute terms, the agriculture sector 
continued to operate well above pre-pandemic trend levels. 
Whereas, in the industrial sector, sustained growth through 
FY 2023-24 and FY 2024-25, has led to the closure of the 
trend gap. The recovery within the services sector has been 
uneven, and as a result, the sector is only now approaching 
its long-term trend levels.

India’s headline inflation, as measured by the Consumer 
Price Index (CPI), has eased considerably during the year. 
The monthly average CPI print was 4.63% in FY 2024-25 
vs. 5.35% in FY 2023-24. This decline was primarily led by 
a decrease in core services and fuel price inflation. Food 
price inflation continued to hold firm impacted by weather 
related supply disruptions. For FY 2025–26, the Reserve Bank 
of India (RBI) has forecast CPI inflation at 4%, based on the 
expectation of a normal monsoon.

Policy rates remained unchanged through the April-
December 2024 period with the repo rate at 6.50%. 
However, with relatively weaker growth prints and falling 
underlying inflation, the Monetary Policy Committee 
(MPC) changed its policy stance from ‘Withdrawal of 
Accommodation’ to ‘Neutral’ in October 2024. Further, to 
inject liquidity into the banking system a reduction in CRR 
to 4.00% of NDTL from 4.50% was announced in December 
2024. In February 2025, the RBI lowered the repo rate 
to 6.25% in response to downward revisions in growth 
forecasts for H1 FY 2025-26, while keeping the inflation 
trajectory aligned with its target.

The external trade sector has demonstrated stability 
and growth despite uncertainties in the global trade 
environment. In FY 2024-25, export trade in merchandise and 
services exceeded USD 800 billion, a growth of 5.5%. Total 
imports during the period are estimated at USD 915 billion, 
registering a growth of 6.8%.

After a relative stable H1 FY 2024-25, the rupee weakened 
against the USD by around 5% in the period from October 
to (mid) February, a period which saw increased financial 
market volatility. While Foreign Portfolio Investment (FPI) 
inflows were positive, amounting to approximately USD 20 
billion in H1 FY 2024-25, the trend reversed in H2 FY 2024-25, 
with net outflows of a similar magnitude. Investments in 
debt securities saw net inflows of around USD 15 billion, 
whereas equity investments registered net outflows of a 
comparable amount for FY 2024-25.

The Indian economy is expected to remain resilient, 
supported by robust consumption from households, 
alongside the government’s continued focus on capital 
expenditure. Capacity utilisation in manufacturing 
remains high and balance sheets of banks and corporates 
remain healthy. The economy has also undergone rapid 
digitalisation over the past decade, significantly boosting 
productivity. The service sector has increasingly shifted 
towards high-tech digital solutions, including e-commerce, 
fintech, cloud computing and AI-driven services.

The risks to growth remain largely external – rising tariff 
barriers, stretched supply chains and continuing geopolitical 
tensions. The country will have to adapt to the evolving 
global landscape and harness its domestic strengths to drive 
growth in a sustainable manner. 
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Global Economy
World GDP grew by 2.7% in calendar year 2024, with 
regional growth varying significantly. The United States saw 
robust growth at 2.8%, while the Eurozone experienced 
more subdued growth at 0.8%. Growth in emerging markets 
was driven by India and China, which recorded growth rates 
of 6.5% and 5%, respectively. For the most part, the year 
was marked by improving financial conditions, declining 
inflation and a partial de-escalation of regional conflicts.

In the United States, the balance of risks has shifted from 
inflation to growth, as the effects of increased tariff 
measures would begin to impact the economy. In addition, 
changes in the regulatory environment, immigration policies 
and fiscal policy are expected to influence the dynamics 
between growth and inflation. The upside risk to inflation 
from tariffs, coupled with the downside risks to growth, 
could create a challenging environment for monetary policy. 
Technology is expected to remain a bright spot for the  
US economy in 2025, with spending projected to surpass USD 
2 trillion for the first time.

The economies of Europe and UK continue to remain fragile. 
However, the commitment by Germany to permit fiscal 
loosening through a special EUR 500 billion off-budget 
infrastructure fund, to be disbursed over a decade, could 
alter the medium-term growth dynamics for Europe.

China would be the most directly impacted economy if the 
tariffs imposed by the United States take effect. To stabilise 
the economy, the government may employ a combination 
of monetary easing and fiscal support measures aimed at 
boosting domestic consumption and addressing weaknesses 
in the property sector.

The Gulf Cooperation Council (GCC), led by Saudi Arabia, is 
likely to continue strengthening both the physical and digital 
infrastructure of the region, in addition to monetising its 
oil & gas assets. As GCC countries embark on the transition 
from oil to clean energy and pursue various industrialisation 
initiatives, the region’s growth opportunities remain healthy.

With global cross-border trade and investment flows 
slowing there is a growing risk of rising cost pressures, 
reduced productivity and slower efficiency gains. However, 
with trade in services not being directly affected by tariff-
related disruptions, the global IT outsourcing market is 
expected to remain relatively resilient. India’s technology 
sector is expected to grow by around 5% in FY 2025-26, with 
revenues projected to exceed USD 300 billion.

India remains relatively insulated from global headwinds 
and is on track to become the world’s third-largest economy 
in the medium-term. It continues to be one of the fastest-
growing large economies, supported by favourable 
demographics, investment led impetus, and ongoing 
regulatory reforms.
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Business Model and Strategy

Business Model
Value creation is enabled through a portfolio comprising:

Services

The Services businesses cater to sectors of IT (through LTIMindtree), Engineering R&D (through LTTS), Financial Services 
(through L&T Finance), Real Estate Development (through L&T Realty), B2B E-commerce (through L&T-SuFin), Skilling 
and Assessment (through L&T EduTech), Data / Cloud Services (through L&T-Cloudfiniti) and Semicondcutor Chip design 
(through L&T Semiconductor Technologies Limited)

In addition to the above, the Group continues to pursue its goal of unlocking value by staying asset-light and exiting 
non-core businesses.

EPC Projects

EPC Projects focus on the proven core competencies of conceptualising, designing, executing and commissioning 
large, complex projects in the areas of transportation infrastructure, power transmission & distribution, water & 
irrigation infrastructure, buildings & factories, metals & mining, energy generation & storage solutions, oil & gas, 
and energy transition.

Hi-Tech Manufacturing

Hi-Tech Manufacturing focuses on custom-designed and built equipment catering to process plants for various sectors 
(including nuclear); precision engineering and systems for the defence & aerospace sectors; electrolysers for hydrogen 
production; industrial and bulk material handling; construction machinery & mining equipment; and industrial valves.

Strategy Formulation
Business strategy formulation aims to set long-term goals for the 
Group and identify areas to leverage its strengths, explore new 
business opportunities, and enhance its existing capabilities and 
offerings. This is enabled through plans with two different time 
horizons, viz. medium-term strategic plan (5 years) and short-
term (annual) budget targets.

‘Lakshya’, the Group’s 5-year strategic plan, is developed through 
a collaborative process across the organisation. Lakshya 2026 
seeks to achieve value-accretive growth in the existing business 
portfolio through a multi-pronged approach of targeting 
opportunities arising out of global trends, along with a focus on 
ESG and Sustainability. The underlying emphasis of Lakshya 2026 
is to ride the momentum in existing trends through project wins 
and faster execution as well as capitalise on emerging trends 
through creating new capability and generating new streams 
of revenue. In addition, there is continued focus on timely 
completion of projects, driving profitability through operational 
excellence, value engineering, and various digitalisation-
led productivity improvement initiatives. Lakshya 2026 has 
completed its fourth year in FY 2024-25 and is satisfactorily 
progressing towards the targets set in the plan.

The megatrend of energy transition has strengthened in recent 
years. This is clear from the business opportunities that have 
opened up in the renewables space. Hence, the Renewables 
business has been carved out from Power Transmission & 

Distribution business and is now a separate business vertical 
within the Infrastructure segment. This restructuring will allow 
a focus on excelling in the renewable energy sector, ensuring 
strong execution and sustained profitability as the Group 
continues to expand its footprint in this rapidly evolving market.

India as well as the Middle East and North Africa (MENA) 
region are both experiencing rapid infrastructure development 
and economic diversification because of the megatrends 
of urbanisation and demographics. Buoyed by this market 
opportunity, the Minerals & Metals vertical within the 
Infrastructure segment has achieved remarkable progress and 
has demonstrated strong performance across all business metrics.

Technology transformations, be it digital, materials/semi-
conductors, or in the energy sphere, are happening at an 
ever-increasing pace. The Group continues to accelerate the 
growth of its newly seeded business lines, viz. Green Hydrogen 
and its derivatives, Semiconductor technologies, Data Centers, 
and E-commerce and Digital Platform businesses (L&T EduTech 
and L&T-SuFin). L&T Semiconductor Technologies Limited 
has acquired SiliConch Systems Private Limited and the data 
center business, Cloundfiniti has entered into a strategic 
partnership with E2E Networks Limited for Cloud, AI and high-
performance computing.

The Group remains vigilant of the evolving geopolitical scenario. 
The diversity of its businesses and the spread across multiple 
regions provide overall resilience and ability to respond tactically 
as well as seize new and emerging opportunities.
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Portfolio Strategy
The portfolio strategy focuses on growth by diversifying revenue streams, exploring new opportunities, and enhancing 
profitability to create value for all stakeholders.

Complementing the mature businesses with 
growth-stage businesses 

While the Group relies on mature businesses for cash generation 
and steady growth, the focus is also on seeding and scaling up 
new, tech-driven businesses with high growth potential

Geographically diversified businesses

India continues to remain the primary market for EPC Projects, Hi-Tech 
Manufacturing and Financial Services businesses. Additionally, GCC has emerged 
as a significant market for the EPC and Energy businesses. The Americas and 
Europe will continue to be the primary geographies for the IT services businesses.

Balancing the cyclical nature of the EPC business 
through a portfolio of Services businesses

To have a better revenue profile and improved profitability, the Group 
intends to increase the share of the IT&TS services business while pursuing 
growth in the traditional EPC and Hi-Tech Manufacturing businesses.

Supplementing the standalone offerings 
with partnerships

For Hi-Tech Manufacturing and EPC Projects businesses, the Group has 
partnered with several large global process and technology licensors, and 
EPC contractors to expand the scope of its business offerings. For the IT 
and Technology Services businesses, the Group has strategic partnerships 
with established global software product and technology companies.

IT services business witnessed moderate growth, driven by an increase in discretionary spending and improvement in the 
BFSI sector in North America. The EPC Projects and Hi-Tech Manufacturing portfolio saw robust growth aided by capex-led 
focus in India and oil & gas and clean energy investments in the Middle East.

Corporate 
Overview

Statutory 
Reports

Integrated 
Report

Management 
Discussion and Analysis

Financial 
Statements

27



Strategic Thrust and Direction
The Group continues to be guided by the strategic objectives formulated under Lakshya 2026 plan. These are outlined below. 
As 2025-26 will be terminal year for current Lakshya 2026 plan, the group has also initiated the process to formulate the next 
5-year strategic plan - Lakshya 2031 which will be finalised in FY 2025-26.

The Strategic Objectives

Value-accretive growth of current businesses

Scaling-up Digital and E-commerce businesses 

Developing business offerings to ride the Energy Transition wave

Divestment of non-core businesses

Enabling business sustainability through high focus on ESG and Stakeholder Value Creation

Operational excellence for leadership in cost-competitiveness and world-class execution

Industry-leading capabilities in digital technologies and analytics for improved 
productivity, ESG effectiveness and strengthening revenue streams

Financial resources to enable growth of the businesses and sound financial health to 
facilitate access to capital markets, when required

Talent and leadership pipeline to drive business continuity and growth

Capability development through R&D, absorption of new technologies and partnerships

These Strategic Objectives are supported through Strategic Enablers:

SO-I

SO-II

SO-III

SO-IV

SO-V

SE-1

SE-2

SE-3

SE-4

SE-5
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Performance in FY 2024-25 against Strategic Objectives:

OBJECTIVES PERFORMANCE 
MEASURES

PERFORMANCE

SO-I

Value-accretive growth 
of current businesses

	à Revenue growth

	à Composition of Services 
in Total Revenues

In FY 2024-25, the Group achieved revenues of I 2,55,734 crore 
(16% growth y-o-y).

The Services businesses reported modest growth of 8% y-o-y. The 
composition of service businesses to total revenue is at 26% in 
FY 2024-25 compared to 28% in FY 2023-24.

SO-II

Scaling up digital and 
e-commerce businesses

	à Growth of Digital & 
E-commerce businesses 

In FY 2024-25, L&T-Cloudfiniti (data centers and related services) saw 
its operations start at the Kancheepuram Data Center – Phase 1 with 
12 MW capacity. It also announced strategic partnership with E2E 
Networks Limited to accelerate cloud and AI innovation for Indian 
enterprises.

Further, three new data centers in Mahape, Panvel and Bangalore 
are under active consideration.

Acquisition of SiliConch Systems Private Limited by L&T 
Semiconductor Technologies Limited, a semiconductor start-up 
focused on power semiconductors, highlights the Group’s dedication 
to innovation and sustainability in the semiconductor industry.

L&T-SuFin and L&T EduTech have also been scaled up further in 
FY 2024-25

SO-III

Developing business 
offerings to ride the 
Energy Transition wave

	à Size of Green Business

	à New business or 
business offerings 
developed

The Group increased the share of Green Business to ~I 75,500 crore, 
which is 53% of standalone revenue in FY 2024-25 (as compared to 
50% in FY 2023-24).

L&T continues to prioritise its participation in energy transition 
and sustainability. The Renewables business vertical was carved 
out from the Power Transmission & Distribution business within 
the infrastructure segment to enhance the Company’s focus on 
opportunities in the Green space.

L&T Energy GreenTech Limited signed a Memorandum of 
Understanding (MoU) with John Cockerill to explore various 
technologies in Concentrated Solar Power (CSP) and Thermal Energy 
Storage (TES).

SO-IV

Divestment of non-core 
businesses

	à Businesses divested The entire stake in L&T Infrastructure Development Projects Limited 
(L&T IDPL) (a joint venture with investments in road projects and a 
power transmission asset) was divested on April 10, 2024.

The Group continues to actively pursue divestments of other 
non-core assets and is also exploring various alternatives to de-risk 
its current exposure in L&T Metro Rail (Hyderabad) Limited.

SO-V

Enabling business 
sustainability through a 
high focus on ESG and 
Stakeholder  
Value Creation

	à Metrics linked to ESG 
performance are based 
on materiality, e.g.

-	 Carbon footprint
-	 Resource consumption
-	� Lost time injury 

frequency rate
-	 Training hours

For details, refer to the following in the Integrated Report section:

	à Natural Capital

	à Social and Relationship Capital

	à Human Capital
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Risk Management Framework

Being a global conglomerate operating in multiple 
geographies across a number of sectors spanning engineering, 
construction, manufacturing, technology, financial services, 
and much more, L&T is exposed to a diverse range of risks. 
Effective risk management is therefore integral to the 
Company’s functioning and plays a critical role in achieving 
sustained growth, ensuring operational efficiency and 
safeguarding stakeholder interests. The Company’s robust 
risk management framework proactively identifies, assesses 
and mitigates potential risks. The Chief Risk Officer facilitates 
institutionalisation of Enterprise Risk Management processes 
and regularly apprises the Board Risk Management Committee 
and Apex Risk Management Committee about these risks.

The key risks that L&T faces can broadly be classified as:

a)	 Operational risks

b)	 Tactical risks

c)	 Strategic risks

Operational Risks
L&T’s projects are often large-scale, complex and involve 
multiple stakeholders, which increase operational risks such 
as project delays, cost overruns and supply chain disruptions.

Project Execution Risks

Workmen Shortages: Availability of skilled workmen and 
workforce attrition can impact construction schedules.

Regulatory Delays: Prolonged environmental and statutory 
approvals, land acquisition issues, and right-of-way 
availability can impact project timelines.

Supply Chain Disruptions: Delays in the delivery of key 
materials and equipment due to vendor issues, geopolitical 
constraints, or logistical bottlenecks can lead to cost escalations.

Design Changes/Approval delays: Frequent modifications 
in project design, delay in client approvals and rework due 
to client requirements can result in additional costs and 
extended deadlines.

The Company mitigates these risks by careful client 
and geography selection, leveraging advanced project 
management techniques, digitalisation and strategic 
partnerships with suppliers and subcontractors. 

Quality and Safety Risks

Construction Quality 
Construction quality risks refer to the potential issues in 
structural integrity, safety, workmanship and compliance 

with regulatory and client specifications. L&T’s projects 
typically demonstrate attention to quality, safety and 
technical standards. L&T enforces strict quality control 
protocols, third-party audits and compliance with 
global engineering standards. The Company adheres 
to international standards and guidelines such as 
ISO 9001:2015.

Workplace Safety Risks

L&T is committed to Mission Zero Harm and relentlessly 
works towards enhancing the health and safety standards 
within the organisation as well as that of workers and 
subcontractors working on behalf of the Company at project 
sites or premises. This includes using continuous sensitisation, 
toolbox talks, providing protective gear and conducting 
special training in the safe handling of equipment and 
material. The Company adheres to international standards 
and guidelines such as ISO 45001:2018.

Supply Chain and Vendor Management Risks

L&T undertakes rigorous pre-qualification of vendors, 
has back-to-back operational and financial guarantee 
arrangements with subcontractors, does regular monitoring 
and ensures diversification of its supplier base. 

Technology and Cybersecurity Risks

L&T has a robust Cyber Security Assurance Framework 
encompassing processes, standards and technology for 
managing cyber risks. These risks are monitored and 
mitigated at the level of individual businesses. Senior 
management has regular oversight through various councils 
and risk management committees. In addition, a Cyber 
Security Operations Centre has been established which 
monitors security alerts on 24x7 basis. All the necessary 
safeguards to maintain desired security and resiliency levels 
have been deployed within the organisation.

Legal and Contractual Risks

Given the complexity and long duration of projects, 
disagreements over contractual terms and project scope can 
arise. L&T proactively negotiates clear contractual terms and 
engages experts for risk assessment to minimise legal and 
contractual risks. Further, L&T endeavours to limit its total 
contractual liability on any project to a reasonable level.

Logistics and Infrastructure Challenges

Large-scale infrastructure projects require the movement of 
heavy equipment and materials across regions and countries. 
Challenges include port congestion and customs protocol 
delays, road conditions, inadequate transport infrastructure, 
weather and climate disruptions.
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L&T incorporates risk-based logistics planning and 
leverages digital tracking tools to ensure smooth supply 
chain operations. An integrated logistics management 
portal has been developed to help businesses with their 
decision making.

Black Swan Events

L&T has a crisis management framework for responding 
to crisis situations such as natural calamities, geopolitical 
upheaval, local unrest, war, terrorist attacks and other 
emergency situations, and ensuring the safety and security of 
its employees, workforce, assets and operations globally.

Risks related to Manufacturing Operations

L&T’s manufacturing facilities are critical to delivering high 
quality engineered products and ensuring timely project 
execution. These facilities, while enabling operational 
scale and efficiency, are also subject to risks related to 
supply chain, geopolitical tensions, natural disasters and 
regulatory compliance. The Company implements robust 
safety and sustainability protocols as well as maintains 
contingency plans to mitigate the impact of natural disasters, 
environmental events, or localised sociopolitical disruptions. 
Technology upgrades and digitalisation initiatives are being 
leveraged to enhance resilience, optimise throughput and 
ensure business continuity across all manufacturing locations.

Tactical Risks
Market and Industry Risks

	à Economic and Policy Risks: L&T’s core EPC business is 
dependent on infrastructure investments by governments 
and private entities. Economic slowdowns, budget 
constraints, or shifts in government priorities can lead to 
delays or cancellations of major projects. Additionally, 
periods of high inflation and rising interest rates can 
reduce capital spending, affecting the Company’s order 
inflows and revenue visibility.

	à Competition and Pricing Pressure: L&T faces competition 
from both domestic players in India and international firms 
abroad. Competitive bidding, particularly in government 
tenders, exerts pressure on margin, and aggressive pricing 
strategies by competitors can impact L&T’s ability to 
secure projects.

	à Slowdown in Key End-Markets: Sectors like oil & gas, 
power, real estate and infrastructure are sensitive to 
macroeconomic cycles, oil prices and countries’ fiscal health, 
impacting order book growth.

	à Adequacy of Credit Facilities: Construction projects in 
India, Middle East, Africa and other Asian countries are 
bank guarantee (BG)-intensive, as BGs (bid, performance, 

advance payment, material, retention) are to be issued to 
clients during the project tenure. L&T ensures availability of 
adequate bank credit lines and bond facilities from financial 
institutions to meet these requirements. The Company’s 
strong credit worthiness is reflected via AAA Domestic 
Credit Rating (from CRISIL and India Ratings), and BBB+ 
International Credit Rating (from S&P and Fitch) – which is 
two levels above India’s sovereign rating.

L&T maintains a balanced mix of projects across sectors, 
geographies and clients to reduce over-reliance on any single 
market or funding source. Further, L&T strategically bids for 
projects funded by global multilateral institutions which are 
less susceptible to local in-country fiscal constraints. To manage 
competition risk, L&T is focused on long term relationships 
with clients, superior design and execution and timely 
completion of projects. Additionally, L&T collaborates with 
global EPC, technology firms, key suppliers and local partners 
to strengthen bid competitiveness and optimise costs.

Geopolitical/Country Risk

L&T mitigates geopolitical and country risks through 
comprehensive country risk assessments during the bidding 
stage, diversification of business lines across geographies, 
and working primarily with sovereign or creditworthy clients. 
Further, L&T closely monitors geopolitical developments 
and incorporates risk mitigation strategies such as contract 
structuring, hedging mechanisms, and contingency planning 
to safeguard project viability and financial exposure.

Sanctions and Regulatory Risks

L&T continuously monitors sanctions related developments 
and ensures strict adherence to international compliance 
norms. L&T has a strong internal control framework in 
place and a robust process of carrying out due diligence 
of counterparties, countries, sanctions and end-use of 
products manufactured.

Workforce and Talent Management Risks

L&T develops workforce and talent through a blend of 
internal capability building, local talent integration, 
robust HR processes and a culture of continuous learning. 
L&T invests in upskilling programmes and leadership 
development to retain talent and bridge skill gaps. The 
Company provides training to thousands of young workers 
each year at its nine Construction Skill Training Institutes 
(CSTIs) and its five sub-centres. Further, L&T has developed 
a Central Workmen Mobilisation Cell to centrally collate 
workmen requirements and coordinate with sourcing centres 
to deploy workers where needed.
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Strategic Risks
Energy Transition

Energy Transition is transforming industries across the world. 
This shift impacts businesses at the operational level by 
increasing the demand for ‘green specifications’ in tenders, 
building codes and other regulatory frameworks. It also 
presents new opportunities, such as EPC projects for Solar 
Energy, Pumped Hydro Storage & Battery Storage projects, 
and emerging sectors like Green Hydrogen production / 
Electrolyser manufacturing. Additionally, there are increased 
opportunities in transmission & distribution due to the need 
for grid reconfiguration and evacuation requirements for 
renewable energy sources.

L&T has identified significant business opportunities linked 
to energy transition, especially in the decarbonisation of the 
energy sector. By leveraging these opportunities, L&T aims 
to align its business strategies with decarbonisation trends 
while managing the risks associated with new technologies.

Climate Change

Climate change heightens the frequency and intensity 
of physical risks, thus posing execution challenges. These 
risks manifest as acute events — extreme weather, heavy 
precipitation — and chronic impacts — higher temperatures, 
rising sea levels. Increasingly, extreme weather events can 
disrupt project timelines, while gradual shifts such as rising 
temperatures and sea levels pose challenges to long-term 
business sustainability.

For dealing with periods of extremely high temperature 
or flood conditions, measures are taken to optimise the 
work-rest cycle, early warning systems, shelters for the 
workforce, and awareness sessions and advisories to apprise 
the workforce of risks, reporting of issues, and preventive 
measures to be taken.

Investment Risk

L&T actively considers investing in emerging sectors that have 
synergies with its EPC projects and Services competencies. 
Investments are continually evaluated and made in growth 
related opportunities, some of which have the risk of long 
gestation periods. The Company works towards ensuring 
adequate returns on existing and new investments in 
infrastructure, construction projects and the services 
businesses as a guiding principle as part of its Lakshya plan.

Operating Risks of Subsidiaries

L&T’s operations span across multiple geographies through a 
network of domestic and international subsidiaries engaged 
in engineering, construction, manufacturing, technology and 
services. The Company manages operating risks of unlisted 
subsidiaries through central oversight, periodic performance 
evaluations and ensuring strategic alignment with Group-
wide objectives. L&T’s senior management is present on 
the Boards and Committees of the listed subsidiaries, which 
have adopted suitable policies to mitigate their operational, 
tactical and strategic risks.

Financial Risks
The process of managing the Company’s financial exposures 
is governed by the Risk Management Framework and 
Policy approved by the Company’s Audit Committee under 
the guidance of the Board. Financial risks in each business 
portfolio are collated, measured and managed by the 
Corporate Treasury.

Calendar year 2024 was marked by significant political 
transitions, with elections reshaping the global geopolitical 
landscape. Inflation pressures eased, prompting central 
banks to pivot towards rate cuts amid slowing growth and 
rising uncertainty.

In calendar year 2025, the spotlight is firmly on policy 
decisions from newly elected governments and the potential 
ripple effects across trade, defence, climate and technology 
sectors. Global real GDP growth in 2025 could slow to 
sub-3% levels driven by ‘trade wars’ and knock-on effects. 
Policy uncertainty tends to weigh heavily on corporate 
confidence. This, in turn, could lead to cuts in capital 
expenditure which could then undermine growth prospects.

In the US, the political shift has seen renewed protectionist 
trade measures, most notably through announcement of a 
significant increase in tariffs. The US tariff strategy represents 
a potential reversal of the post-World War II global economic 
framework. In the near term, US-China trade flows are 
expected to be the most impacted. For other trading 
partners, any prolonged uncertainty could substantially 
affect trade volumes. If these higher tariffs get implemented, 
there could be an unintended consequence of stagflation.
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The pressure on European NATO members to boost 
defence autonomy is expected to trigger increased military 
expenditure, in both the EU and UK. This shift could provide 
a much needed growth catalyst for Europe, offsetting 
weakness in traditional sectors like automotive and 
manufacturing, which have been squeezed by softening 
demand and rising competition from China.

The Chinese economy continues to face headwinds. While 
the economy may avoid a sharp slowdown in the near term 
due to policy support, monetary easing and measures to 
boost consumption, real GDP growth could slip below 4% in 
the second half of the year.

GCC economies have displayed resilience despite regional 
geopolitical tensions. The region remains committed to 
economic diversification, clean energy and industrialisation 
strategies. However, if crude oil prices were to consistently 
trade below USD 55 per barrel, the region could witness 
significant growth headwinds.

In India, real GDP growth is projected between 6.25-6.50% 
for FY 2025-26. Government of India aims to balance fiscal 
discipline – by targeting a 4.4% deficit – while continuing 
with growth-friendly measures, namely, continued capital 

expenditure at 3.1% of GDP and personal income tax cuts 
to support consumption. CPI inflation is expected to average 
around 4% for FY 2025-26. 

Foreign Exchange and Commodity Price Risks

The businesses of the Company are exposed to fluctuations in 
foreign exchange rates and commodity prices. Additionally, 
it has exposures to foreign currency denominated financial 
assets and liabilities. Net foreign exchange risk on revenues, 
costs, assets and liabilities are managed through a combination 
of forward and option contracts wherein the counterparties 
are regulated banking entities. The financial risks involving 
commodity prices are managed through a combination of price 
variation clauses embedded in customer contracts, hedges in 
financial markets and pass-through price arrangements. In the 
case of contracts with price variation clauses, the Company may 
run a basis risk between the actual price of the commodity and 
the reference indices.

The disclosure of commodity exposures, as required under 
clause 9(n) of Part C, Schedule V of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, in the format 
specified vide Chapter VI-E of SEBI Master Circular No. SEBI/HO/
CFD/PoD2/CIR/P/0155 dated November 11, 2024, is given below: 

SR 

NO
COMMODITY NAME

EXPOSURE IN 

INR TOWARDS 

THE PARTICULAR 

COMMODITY  

(K CRORE)

EXPOSURE IN 

QUANTITY TERMS 

TOWARDS THE 

PARTICULAR 

COMMODITY (TN)

% OF SUCH EXPOSURE HEDGED THROUGH 

COMMODITY DERIVATIVES

DOMESTIC MARKET INTERNATIONAL 

MARKET

TOTAL

OTC EXCHANGE OTC EXCHANGE

1 Aluminium - Buy  3,023.88  1,41,891  -    -    78.74  -    78.74 

2 Aluminium - Sell  (9.62)  (440)  -    -    100.00  -    100.00 

3 Zinc - Buy  72.21  2,939  -    -    100.00  -    100.00 

4 Copper - Buy  3,003.41  37,227  -    -    70.80  -    70.80 

5 Copper - Sell  (83.20)  (1,001)  -    -    100.00  -    100.00 

6 Lead - Buy  70.45  3,265  -    -    100.00  -    100.00 

7 Coking coal - Buy  20.83  12,029  -    -    -    -    -   

8 Iron ore - Buy  18.75  22,721  -    -    86.05  -    86.05 

9 Steel - Buy  21,840.16  32,24,865  -    -    -    -    -   

10 Cement - Buy  4,506.86  68,68,041  -    -    -    -    -   

11 Nickel - Buy  131.40  953  -    -    68.63  -    68.63 

12 Thermal Coal - Buy  2.75  2,673  -    -    -    -    -   

Total exposure  32,597.88  1,03,15,160.80 
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Liquidity and Interest Rate Risks

The Company constantly monitors the liquidity levels, 
economic and capital market conditions and maintains 
access to sources of liquidity through a combination of 
approved banking lines, trade finance and capital markets. 
The Company deploys its surplus funds in short-term 
investments, in line with the Board-approved Treasury 
Policy. The Company dynamically manages interest rate 
risks through a mix of fund-raising, investment products 
and derivatives across maturity profiles within the 
Risk Management Framework.

Financial Resources and Capital Allocation
The capital allocation philosophy of the Company is geared 
to support business initiatives for the profitable growth  
of the Company, while retaining liquidity to support  
short-term requirements of the Group. As a policy, the 
Company maintains cash buffers and has access to adequate 
banking lines to meet both opportunities and challenges.

In the financial year, the Company supported the capital 
expenditure required to execute projects awarded in the 
Projects and Manufacturing businesses and also investments 
in new areas, in line with the plan. Prospectively, the 
Company will continue to support the growth of L&T Realty 
and new businesses like green energy, data centers and 
semiconductor design.

In line with its stated strategy to monetise non-core 
assets, the Company concluded the divestment of its roads 
concessions business L&T IDPL which resulted in release of 
capital to the tune of I 1,300 crore.

Low gearing levels (Gross Debt to Equity ratio at 0.31x) 
at the parent entity level and a healthy cash buffer allow 
enough flexibility to the Company to deal with normal 
business uncertainties.

The Company continues to see significant volume of  
large-value contracts in the Middle East, especially from 
Saudi Arabia, which require large local non-fund-based 
banking facilities. The Company is confident of tying 
up the required facilities during the year to address 
upcoming requirements.

Internal Controls and Safeguards

Corporate Governance and Internal 
Controls: Ensuring Business Integrity 
and Sustainability 
Corporate governance is fundamental to the Company’s 
ability to achieve sustainable growth and predictable 
outcomes. A key pillar of corporate governance is a robust 
internal controls framework, which ensures operational 
efficiency, safeguards assets, supports reliable financial 
reporting, and prevents frauds and errors. At the core of this 
framework is the globally recognised model issued by the 
Committee of Sponsoring Organizations of the Treadway 
Commission (COSO).

The COSO framework is designed to help companies align 
their internal controls with the challenges they face due 
to changing internal and external factors. By adopting this 
framework, the Company ensures that its internal controls 
are aligned with its business needs, risk profile, and strategic 
objectives, enabling it to respond effectively to emerging 
challenges and maintain consistency in its operations.

Framework and Policies for Internal Controls
The Company’s internal control framework is tailored to fit 
the size, complexity and nature of its business. The Board of 
Directors and management at all levels play a crucial role in 
setting the right principles for the organisation through their 
actions and directives. This leadership is reinforced by the 
Company’s Code of Conduct (CoC), which promotes ethical 
values and corporate integrity. The CoC serves as a guide 
for employees, underscoring the importance of honesty and 
responsibility in business dealings. Furthermore, suppliers 
must confirm their adherence to a separate Code of Conduct 
to align with the Company’s commitment to sustainable 
growth and the integration of Environmental, Social and 
Governance (ESG) principles in business operations.

The Company also maintains a Whistleblower / Vigil 
Mechanism, allowing employees and business partners 
to report concerns about unethical or illegal activities, 
misconduct, or fraud. This system ensures that concerns are 
raised and addressed without fear of retaliation, promoting a 
culture of transparency and accountability.
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Internal Financial Controls
Internal financial controls (IFC), aligned with the Companies 
Act, 2013 are integral to the Company’s control framework and 
operate at both entity and process levels. The responsibility for 
establishing, maintaining, and upgrading these controls lies 
with the executive management, assisted by internal control 
teams at both the corporate and business levels.

These teams are tasked with developing and refining processes 
and standard operating procedures to enhance operational 
efficiency. Teams share best practices across the organisation 
and ensure that internal controls are regularly updated in 
response to changing business conditions and external factors, 
such as new regulations or emerging risks. Additionally, 
the Company engages independent professional firms to 
periodically review the effectiveness of its control systems, 
with their recommendations being incorporated to strengthen 
existing practices.

Audit and Review Mechanisms
The effectiveness of internal controls is tested through 
regular audits conducted by the statutory auditors, the 
Company’s Corporate Audit Services (CAS) department 
and also through third-party audits. The CAS is responsible 
for evaluating the design and operating effectiveness of 
internal controls across core business operations and support 
functions. The annual audit plan, which is reviewed by the 
Audit Committee, ensures comprehensive coverage of all 
areas. Significant audit findings, along with periodic progress 
on corrective actions, are presented to the Audit Committee 
on a quarterly basis.

The Company follows a three-line model to ensure that its 
internal controls remain effective. The first line of defence 
involves business heads, process owners and support 
functions who are responsible for the design and operation 
of internal controls. The second line is the Corporate 
Internal Control department, which monitors and improves 
the effectiveness of these controls. The third line is the 
Corporate Audit Services, which conducts independent 
internal audits and provides assurance on the effectiveness 
of the controls.

OVERALL FINANCIAL 
REVIEW 2024-25

I.	 L&T CONSOLIDATED
Amidst the challenging global economic environment 
marred by geopolitical conflicts, the Company has achieved 
a strong performance in its businesses, spread across diverse 
sectors and geographies. The Company maintained its focus 
on maximising shareholder value by efficient execution of 
its large order book, leveraging technology to improve cost 
competitiveness and efficiency, reducing working capital 
along with better funds management, and divesting its 
non-core assets.

During the year, as part of the strategy to exit non-core 
businesses, on April 10, 2024, the Company completed the 
divestment of its entire shareholding in L&T Infrastructure 
Development Projects Limited, a joint venture primarily 
engaged in the development and operation of toll roads and 
a power transmission asset. Further, the Company entered 
into an Asset Purchase agreement with M/s Infra Bazar Tech 
Private Limited on June 12, 2024, for the sale of assets of its 
Machinery Works segment.

In FY 2024-25, the Company has carved out a separate 
business vertical for ‘Renewables’ out of the Power 
Transmission & Distribution business amid energy transition 
led growth, within its Infrastructure segment. Further, in 
February 2025 the Company acquired the remaining 26% 
stake in L&T Special Steels and Heavy Forgings Private 
Limited (LTSSHF) from the Nuclear Power Corporation of 
India Limited (NPCIL), thereby making LTSSHF a wholly 
owned subsidiary.

L&T Energy Green Tech Limited (LTEGL), a wholly owned 
subsidiary of the Company, has been granted incentives for 
setting up of a 90 KTPA Green Hydrogen capacity in India. 
This incentive will be distributed over a period of 3 years. 
Further, LTEGL has also been allocated 500 acres of land 
at Kandla port, Gujarat for setting up of a plant for Green 
Hydrogen and its derivatives under a 30-year lease by the 
Deendayal Airport Authority Kandla.
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During the year, L&T Semiconductor Technologies Limited 
(LTSCT) acquired 100% stake in SiliConch Systems, a 
Bengaluru-based fabless semiconductor design start-up 
focused on power semiconductors with a portfolio of 
more than 30 granted patents. This acquisition will aid 
the overall engineering skill sets and design expertise 
thereby strengthening the Group’s presence in fabless 
semiconductor business.

Further, the Company also entered into a strategic 
partnership with E2E Networks Limited to accelerate cloud 
and AI innovation for Indian enterprises. As part of the 
overall arrangement, the Company also acquired a 15% 
stake in E2E Networks Limited through the primary market 
route. This partnership is a significant step towards adoption 
of GenAI solutions in India to foster a fundamental shift in 
the way Accelerated Computing on Cloud is used by Indian 
organisations. The collaboration aims to accelerate digital 
transformation for a diverse range of industries, fostering a 
technology-driven, sustainable future for India.

The financial services business of the Group, L&T Finance 
Limited (LTF), during the year, also entered into an 
agreement with Paul Merchants Finance Pvt. Ltd. (PMFL) for 
acquiring its gold loan business segment. This acquisition 
marks the entry of LTF into the gold loan business. Also, L&T 
Technology Services Limited (LTTS) acquired Silicon Valley-
based Intelliswift, to deepen its offerings across Software 
Product Development, Platform Engineering, Digital 
Integration, Data and AI.

Two coveted global credit rating agencies – S&P and Fitch 
– have assigned ‘BBB+’ rating to Larsen & Toubro. L&T’s 
‘BBB+’ international rating with a stable outlook by both 
these rating agencies is two notches above India’s sovereign 
ratings and this underscores L&T’s exceptional credit quality 
and robust financial health.

As at March 31, 2025, the L&T Group comprised 87 subsidiaries, 
6 associate companies, 11 joint ventures, and 36 jointly held 
operations. Out of the total 140 entities, 45 entities belong to 
the listed subsidiaries, and 5 are associated with Development 
Projects. The rest of the entities in the Group are mostly 
strategic extensions of the traditional businesses, viz. EPC 
Contracts and Hi-Tech Manufacturing, to enable access to new 
geographies, technology and nuanced business segments. 

Order Inflow and Order Book

L&T Group achieved order inflows of I 3,56,631 crore during 
FY 2024-25, registering a growth of 17.8% over the previous 
year. Growth was largely driven by the strong investment 
momentum in the Middle East region and policy impetus 
by Government of India towards capex push. The buoyancy 
in Middle East businesses led to an increase in the share 
of international order inflow to 58% from 54% in the 
previous year.

The year witnessed the booking of some noteworthy orders 
across businesses. Buildings & Factories business received 
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orders for commercial buildings and an international 
airport, signalling and rolling stock in domestic metro in 
Transportation Infrastructure, few orders were received in 
the hydel and tunnel vertical of Heavy Civil Infrastructure 
business, multiple renewable energy and transmission 
projects from the Middle East under the Power Transmission 
& Distribution and Renewables businesses, an international 
order for desalination plant in Water & Effluent Treatment, 
couple of orders in ferrous metal space in Minerals & 
Metals, an ultra-mega order in the Offshore vertical of the 
Hydrocarbon business, domestic BTG orders in CarbonLite 
Solutions business and a major repeat order from Ministry of 
Defence in the Precision Engineering & Systems business.

Infrastructure segment continues to remain the largest segment 
in the Company’s business portfolio with 49% of overall order 
inflow share, as compared to 47% in the previous year.

L&T Group recorded revenue of I 2,55,734 crore during 
FY 2024-25, registering a growth of 15.7%. The growth was 
mainly achieved with the pick-up of execution momentum 
in project and manufacturing businesses. The composition 
of international revenue at the group level is at 50% in 
FY 2024-25 compared to 43% in the previous year.

As at March 31, 2025, the order book continuous to remain 
at a record level of I 5,79,137 crore, thereby providing a 
multi-year revenue visibility for the Group. The infrastructure 
segment continues to dominate with a share of 62% of the 
consolidated order book.

The order book registered a growth of 21.7% on a y-o-y 
basis, mainly with the receipt of some high-value orders 
during the year. Around 72% of the total order book 
comprises orders received from India’s central and state 
governments (including local authorities) and state-owned 
enterprises (both domestic and international). The private 
sector share has increased to 28% of the total order book 
as on March 2025, as against 23% as on March 2024. Of 
the domestic order book, 25% of the orders are funded by 
multilateral agencies.

The share of the international order book increased from 
38% to 46% on account of the intake of higher international 
orders during the year.
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During the year, growth was majorly visible in Infrastructure segment and Energy segment.

Operating Expenses and PBDIT

Manufacturing, Construction and Operating (MCO) expenses 
for FY 2024-25 at I 1,70,973 crore increased by 17.1% over 
the previous year. These expenses mainly comprise the cost 
of construction materials, raw materials and components, 
subcontracting expenses, and interest costs in the Financial 
Services business. This represents 66.9% of revenue as 
compared to 66.0% in the previous year, mainly due to 
higher share of revenue from the Project and Manufacturing 
businesses and changes in job mix.

Staff expenses for the year FY 2024-25 at I 46,769 crore 
increased by 13.6% over the previous year, reflecting a 
combination of manpower ramp-up and salary revisions. As 
a percentage of revenue, it however decreased by ~30 basis 
points (bps) during FY 2024-25, consequent upon higher 
revenue. The Group continues to focus on productivity 
improvements, digitalisation and manpower optimisation 
across its businesses.

Sales and administration expenses at I 11,558 crore increased 
by 10.9% over the previous year. This represents 4.5% of 
revenue, which is similar to the previous year.

The Group’s operating profit at I 26,435 crore for FY 2024-25 
registered a growth of 12.5% y-o-y, largely led by higher 
business volumes. The EBITDA margin for the year, however, 
declined by ~30 bps, and is at 10.3%.

The impact of additional execution costs incurred in the 
Infrastructure and the Energy segment as well as higher 
provisions on contract assets and customer receivables 
impacted the Company’s overall margin. At the same time, 
cost savings in a few projects of the Infrastructure segment 
and favourable claim settlements, partially mitigated the 
decline in margin.

Depreciation and Amortisation Charge

Depreciation and amortisation charges for FY 2024-25 
increased to I 4,121 crore from I 3,682 crore in the previous 
year, registering an increase of 11.9%, mainly reflective of 
higher capex spending in recent years.
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Profit Before Interest and Tax

Segment-wise composition of PBIT for FY 2024-25 is represented below:

The segment-wise PBIT registered improvement over the previous year across all businesses except Development Projects, 
where a higher gain on the sale of commercial property of Hyderabad Metro was booked in the previous year.

Other Income

This mainly consists of interest, dividend and gains from 
treasury operations. Other income at I 4,125 crore has 
remained at a similar level to the previous year.

Finance Cost

The interest expenses for FY 2024-25 at I 3,334 crore were 
lower by 6.0% over I 3,546 crore for the previous year. The 
lower average borrowing at a group level and improved 
borrowing rate aided in reduction of interest expense. The 
average interest cost for FY 2024-25 was lower by 30 bps as 
compared to the previous year.

Tax Expense

Income Tax charge for FY 2024-25 was higher at I 5,891 crore 
by 19.1% compared to I 4,947 crore in the previous year on 
higher taxable income.

Exceptional Items

Exceptional items during the year mainly comprise of 
reversal of impairment of funded exposure in L&T Special 
Steels and Heavy Forgings Private Limited (LTSSHF). The 
previous year mainly included gain on the divestment 
of stake in L&T Transportation Infrastructure Limited, 

a subsidiary of L&T IDPL and reversal of impairment of 
investment in L&T IDPL.

Consolidated Profit after Tax and EPS

Consolidated Profit after Tax (PAT) at I 15,037 crore for 
FY 2024-25 increased by 15.1% over the previous year 
at I 13,059 crore. The increase is mainly attributable to 
improved activity levels.

Consolidated Basic Earnings per Share (EPS) for FY 2024-25 at 
I 109.36 improved over the previous year at I 93.96.

Return on Consolidated Net Worth

The Consolidated Net Worth, as on March 31, 2025, at 
I 97,656 crore, reflects a net increase of I 11,296 crore, as 
compared to the position as on March 31, 2024. The Return 
on Net Worth (RONW) for FY 2024-25 was higher at 16.3%, 
compared to 14.9% in the previous year, mainly on account 
of higher profitability.

Liquidity and Gearing

Cash flow from operations (including change in loans 
and advances towards financing activities) for FY 2024-25 
decreased to I 9,161 crore as compared to I 18,266 crore 
in the previous year, mainly due to higher retail loan 
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book in Financial Services business. During the year, 
borrowings increased by I 15,203 crore to sustain higher 
level of operations mainly in Financial Services business and 
additional funds were generated mainly from treasury and 
dividend income.

Funds were mainly utilised for surplus investments  
I 13,711 crore, capital expenditure of I 3,541 crore, and 
payment of dividend of I 3,850 crore. Further, funds were 
utilised for net interest payment of I 3,609 crore and 
investments in subsidiary, associates and joint ventures  
I 494 crore during FY 2024-25.

Consequently, there was a net increase of I 200 crore in 
the cash balances as of March 31, 2025, compared to the 
beginning of the financial year.

Consolidated Fund Flow Statement				   K crore

PARTICULARS FY 2023-24 FY 2024-25

Operating Activities 18,266 9,161

Additional Borrowings/(Repayment of 
Borrowings)

(4,513) 15,203

Treasury and dividend income 2,634 2,228

ESOP Proceeds (Net) 10 9

Sources of Funds 16,397 26,601

Capital expenditure (Net) 4,210 3,541

Purchase/(Sales) of Investments (2,739) 13,711

Net investment/(Divestment) (1,000) 494

Dividend paid 4,217 3,850

Interest paid 3,605 3,609

Payment to minority interest (net) 808 1,196

Buy-back of equity shares (Incl. tax 
and expenses on buy-back)

12,280 -

Increase/(Decrease) in cash balance (4,984) 200

Utilisation of Funds 16,397 26,601

The total Group borrowings as at March 31, 2025, was 
higher at I 1,29,559 crore compared to I 1,14,040 crore as 
at March 31, 2024. The major increase is in the debt of the 

Financial Services business, to finance its growth momentum. 
At a group level, the gross debt-to-equity ratio marginally 
increased to 1.12:1 as at March 31, 2025, from 1.11:1 as 
at March 31, 2024. However, the net debt-to-equity ratio 
decreased to 0.60:1 as at March 31, 2025, from 0.64:1 as at 
March 31, 2024.

Details of significant changes in key financial ratios 
along with explanation:
In compliance with the requirement of listing regulations, 
the key financial ratios of the Group have been provided 
hereunder along with the explanation only for the 
significant changes, i.e. change of 25% or more as compared 
to the previous financial year:

SR. 

NO
PARTICULARS FY 2023-24 FY 2024-25 % GROWTH

1 Gross Debt Equity 
Ratio

1.11 1.12 -1.0%

2 PBDIT as % of net 
revenue

10.6% 10.3% -2.7%

3 Net Working Capital 
% of Sales

(Excluding Financial 
Services & Corporate)

12.0% 11.0% 7.9%

4 Interest Coverage 
ratio

(Excludes Financial 
Services and Finance 
Lease Activity)

5.79 6.75 16.5%
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II.	L&T STANDALONE
L&T’s standalone financials reflect the performance 
of Infrastructure Projects, Energy Projects, Hi-Tech 
Manufacturing and Others. The Others segment comprises 
Realty, Smart Infrastructure & Communication, Construction 
& Mining Machinery, Rubber Processing Machinery, 
E-commerce / Digital Platforms and Data Centers.

Brief Summary of Performance at Standalone Level:

PARAMETERS 
(IN K CRORE)

FY 2023-24 FY 2024-25
% 

GROWTH 
Y-O-Y

Order Inflow

Share of International 
Order Inflow

1,71,663

35%

2,39,336

50%

39%

Revenue

Share of International 
Revenue

1,26,233

21%

1,42,509

29%

13%

Order Book

Share of International 
Order Book

3,71,382

23%

4,70,444

35%

27%

PBDIT

PAT

9,729

9,331

11,588

10,871

19%

16%

Net Worth

RONW (%)

EPS (in Rs.)

64,516

13.7%

67.14

71,896

15.9%

79.06

11%

Liquidity and Gearing

Business operations generated cash flows of I 12,724 crore 
during the year, compared to I 8,297 crore in the previous 
year. The increase is attributable to improved volumes and 
better working capital management. The proceeds from 
treasury income of I 1,280 crore, and dividend income from 
S&A companies at I 2,958 crore have been utilised towards 
repayment of borrowings (incl. repayment of lease liability) 
I 655 crore, purchase of surplus investments I 7,158 crore and 
net investment in S&A companies at I 1,391 crore. Further, 
capex payments of I 2,040 crore, dividend payments of 
I 3,850 crore, and interest payments of I 2,229 crore was  
also made during the year.

There was a net decrease of I 353 crore in the cash balances 
as at March 31, 2025, compared to the beginning of the year. 

Fund Flow Statement	 K crore
PARTICULARS FY 2023-24 FY 2024-25

Operating Activities 8,297 12,724

Treasury and dividend income 4,690 4,237

ESOP Proceeds 10 9

(Increase)/decrease in 
cash balance

(134) 353

Sources of Funds 12,863 17,323

Capital expenditure (Net) 2,826 2,040

Repayment of Borrowings /
(Borrowings)

(4,234) 655

Purchase / (Sale) of 
Other Investments

(4,645) 7,158

Net Investment 151 1,391

Dividend paid 4,217 3,850

Interest paid 2,268 2,229

Buy-back of shares (Incl. tax and 
expenses on buy-back)

12,280 -

Utilisation of Funds 12,863 17,323

Total borrowings as at March 31, 2025, decreased to I 21,935 
crore, compared to I 22,540 crore in the previous year. The 
loan portfolio of the Company comprises a mix of Rupee and 
suitably hedged foreign currency loans. The gross debt-to-
equity ratio decreased to 0.31:1 as at March 31, 2025, from 
0.35:1 as at March 31, 2024. The Company has become  
debt-free after considering cash and cash equivalents at  
the end of the year.
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Mahatma Gandhi Memorial College Hospital, Jamshedpur, Jharkhand

The Infrastructure Projects segment comprises the 
engineering, procurement and construction (EPC) of:

a)	 Buildings & Factories

b)	 Transportation Infrastructure

c)	 Heavy Civil Infrastructure

d)	 Power Transmission & Distribution

e)	 Renewables

f)	 Water & Effluent Treatment

g)	 Minerals & Metals

To capitalise on growth opportunities in the clean energy 
space, the Renewables business vertical was carved out from 
the Power Transmission & Distribution business within the 
Infrastructure Projects Segment.

The Renewables business focuses on tapping the 
opportunities that arise as a result of the global shift towards 
clean energy and the need for decarbonised electricity to 
combat climate change.

The Infrastructure segment secured orders worth I 1,73,226 
crore in FY 2024-25, higher by 21.5% over the previous 
year, with the receipt of multiple orders across various sub-
segments. During the current year, the Buildings & Factories 
business registered growth buoyed by the receipt of an 
international order for airport and a data center in a CIS 
(Commonwealth of Independent States) country. Power 
Transmission & Distribution business and Renewables business 
also benefitted from the receipt of multiple international 
orders for renewable energy projects as well as transmission 
lines and substation orders. Similarly, Minerals & Metals 
business registered growth over the previous year with receipt 
of a large value international order.

INFRASTRUCTURE 
PROJECTS SEGMENT

Financial performance of the segment

Order Inflow
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State Cancer Institute, Guwahati, Assam

The Transportation Infrastructure and Heavy Civil 
Infrastructure businesses registered a decline in their growth 
on deferment of targeted prospects during the year. Again, 
Water & Effluent Treatment business was also impacted by 
the central and various state elections leading to delay in 
tendering of orders.

The share of international orders for the infrastructure 
segment increased to 61% from 38% in the previous year. The 
share of the Middle East in overall international order inflow 
for the segment however reduced to 69% compared to 93% 
in the previous year due to receipt of orders in a CIS country.

The Infrastructure segment registered revenue of I 1,31,315 
crore for FY 2024-25 - a growth of 15.2% over the previous 
year. The growth was mainly driven by the ramp-up of 
execution across multiple project sites. Revenue from 
international operations constituted 41% of the total revenue 
for FY 2024-25 compared to 30% in the previous year.

The segment’s operating margin for FY 2024-25 marginally 
improved to 6.4% from 6.2% in the previous year.

The funds employed by the segment at I 25,003 crore as on 
March 31, 2025, registers marginal increase of 4.0% vis-à-vis 
March 31, 2024, mainly on account of increase in working 
capital level.

Buildings & Factories

Overview
The Buildings & Factories business of the Company is at the 
forefront of building urban infrastructure and offers end-
to-end design-and-build turnkey solutions that seamlessly 
traverse the entire project life-cycle, from concept to 
commissioning. Its expertise extends across sectors such 
as airports, hospitals, stadiums, retail establishments, 
educational campuses, IT parks, office towers, data 
centers, semiconductor fabrication (fab) and Outsourced 
Semiconductor Assembly and Test (OSAT) facilities,  
high-rise structures, industrial warehouses, automobile 
plants, test tracks, and other industrial structures.

Revenue from Operations and OPM%
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accessibility across the country. The states of Bihar, Odisha, 
Chhattisgarh and Jharkhand are emerging as key investment 
hubs for healthcare expansion. In the north-eastern states, 
healthcare investments are targeted to increase the hospital 
bed-to-population ratio. Both public and private investments 
are driving the growth of cutting-edge medical facilities.

Public Spaces

The public spaces business unit has demonstrated robust 
growth across multiple sectors, including stadiums, MUD 
(Mixed Use Development), hotels and malls. Opportunities 
in sports, tourism infrastructure and the re-construction of 
government office spaces is expected to drive growth in the 
near to medium-term.

Airports

The airport sector is witnessing strong growth, with 
passenger traffic increasing at a 13% y-o-y rate, driving 
the demand for infrastructure development. Rising 
demand for air travel from Tier II and Tier III cities is 
creating opportunities for the development of greenfield 
airports and the expansion and modernisation of existing 
facilities. The business is also exploring opportunities in 
the GCC (Gulf Cooperation Council) countries and the 
broader APAC (Asia-Pacific) region.

Residential

The real estate sector witnessed strong growth in 
FY 2024-25, with residential sales reaching new highs, 
driven by rising households’ confidence and stable interest 

rates. Demand surged in the upper middle class and luxury 
segments, while new launches and sales in the top seven 
cities grew by 25% y-o-y and 31% y-o-y, respectively. Rising 
urbanisation and demand for mega townships, along with 
policy support in the form of Pradhan Mantri Awas Yojana 
(PMAY) and floor space index (FSI) relaxations, continue to 
aid market expansion.

Commercial Buildings

Urbanisation, business expansion and investments in the 
technology sector remain the key drivers of demand for the 
Commercial Buildings segment.

The semiconductor industry is leveraging the rise of R&D 
centres and global capability centres (GCCs) to expand 
facilities in the country. The industry has thrown up 
opportunities to integrate smart building technology 
and energy-efficient solutions to develop sustainable 
semiconductor and cleanroom facilities. Government 
incentives and investments in semiconductor manufacturing 
are driving growth in the Indian market. The data center 
business is also gaining traction, in India and the broader 
APAC region.

Factories

India’s factory construction business is witnessing sustained 
growth, driven by rising private sector investments 
and government initiatives like the Production-Linked 
Incentive (PLI) scheme, Make in India, Faster Adoption and 
Manufacturing of Electric Vehicles (FAME), Pradhan Mantri 
Mega Integrated Textile Region and Apparel (PM MITRA) 

CIDCO Kharkopar, Navi Mumbai, Maharashtra
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scheme, Electronic Manufacturing Cluster (EMC) scheme and 
the Automotive Mission Plan 2026.

International

The business has expanded its presence in the Middle East 
in general, capitalising on the economic upswing in Oman 
in particular. Selective opportunities are being pursued in 
the rest of the GCC region while growing business in newer 
geographies in the broader APAC region.

Major Achievements
Major Orders Won:

	à Semiconductor fab plant in Dholera, Gujarat

	à OSAT facility at Morigaon, Assam

	à Automobile manufacturing plant at Bidadi, Karnataka

	à Electronics manufacturing plant at Kancheepuram, 
Tamil Nadu

	à Cancer hospitals in Navi Mumbai, Vizag and Mullanpur

	à Institute of Neuroscience in Kolkata, West Bengal

	à AIG super specialty hospital at Hyderabad, Telangana

	à Residential developments for a leading real estate group 
across multiple locations in India

	à International data center in the CIS region

Key Projects Commissioned:

	à Data Center in Kancheepuram, Tamil Nadu

	à National Cricket Academy for the Board of Control for 
Cricket in India (BCCI) in Bangalore, Karnataka

	à Hotel for a prestigious client in Colombo, Sri Lanka

	à Teaching Hospital in Flacq, Mauritius

	à Government Medical College and Hospital in 
Jamshedpur, Jharkhand

	à AIIMS Hospital in Gorakhpur, Uttar Pradesh

	à Residential Township for a large conglomerate in 
Nagothane, Maharashtra

Competitive Positioning
The business continues to power ahead in the domestic market 
as it secures high-value orders with stringent timelines. The 
business maintains a strong competitive edge through timely 
project execution, design-led construction and sustainability-
driven solutions. By leveraging advanced construction 
technologies such as prefab and modular construction, 3D 
printing technology, along with a focus on high-growth 
segments like cleanrooms, data center, semiconductor fab 
and OSAT facilities, and zero-carbon-rated buildings, the B&F 
business continues to reinforce its market leadership.

Significant Initiatives
The business continues to make significant strides 
in sustainability, with several pioneering initiatives. 
Strengthening its commitment to the utilisation of clean 
energy during the construction phase, several projects 
in Maharashtra have partnered with the Maharashtra 
Electricity Board to operate entirely on renewable energy 
sources. These initiatives not only contribute to a substantial 
reduction in carbon emissions, but also set a benchmark for 
sustainable construction practices.

Multi Tenanted Building (MTB4) for Information  
Technology Park Ltd., Bengaluru, Karnataka

L&T Knowledge City, Vadodara, Gujarat - a large-scale,  
self-contained engineering campus developed by L&T
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the population, has led to enhanced accessibility for medical 
services. With growing demand for specialised hospitals, 
India’s healthcare industry is set for a major transformation.

Public Spaces

Central Government initiatives such as the Target Olympic 
Podium Scheme (TOPS) and the improved scenario in the 
hospitality industry have allowed for increased traction in 
the Public Spaces business. Further, opportunities that may 
arise from the Central Vista Redevelopment plans,  
Mixed-Use Development schemes and sports development 
projects, signal a healthy outlook for this business.

Airports

Supportive government policies such as UDAN (Ude Desh ka 
Aam Nagrik) and the Air Cargo Policy are driving investments 
in airport projects across the country. The business also 
envisages an uptick in investments from the Central 
Government and private airport operators. Furthermore, the 
business is also looking at opportunities in the GCC countries 
and the broader APAC region.

Residential

The Residential business has seen a consistent y-o-y increase 
in project launches and property sales across the top seven 
cities in the country. At the same time, average inventory 
had reached an all-time low of 15 months at the end of 
2023. Affordability, stable interest rates and the wealth 
effect are likely to contribute to the growth of this business 
in the near to medium-term.

Commercial Buildings

The Commercial Buildings business is well-positioned to 
capitalise on the growing demand for the niche market 
segments of semiconductor fab and OSAT facilities and data 
center construction in India and abroad, by leveraging its 
experience, expertise and strategic partnerships. The business 
continues to focus and serve its clients in the commercial and 
retail segments as well.

Factories

India’s manufacturing sector is set for significant growth, 
driven by government initiatives like the PLI programme and 
state-specific industrial policies. Government initiatives are 
also driving investments in solar, EVs, electronics, batteries, 
automobiles and FMCG sectors, positioning India as a global 
manufacturing hub.

International

The business is selectively pursuing opportunities in Saudi 
Arabia, Oman and Sri Lanka. In Oman, the focus remains 
on hospitality and healthcare projects. The business has 
strengthened its footprint by securing the first AI-enabled 
and sustainable data center in the CIS region.

Bhogapuram International Airport, Visakhapatnam, Andhra Pradesh

Artist’s Impression
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Transportation Infrastructure

Overview
The Transportation Infrastructure business offers 
comprehensive turnkey design-and-build EPC solutions with 
single-point responsibility for delivering projects such as 
roads, runways, bridges, elevated corridors, railways, urban 
transit infrastructure and airports.

The business is divided into two Strategic Business Groups 
(SBGs), namely - Roads, Bridges & Formations (RBF) Business 
Group and Railways Business Group (RBG).

The RBF Business Group provides EPC design-and-build 
construction services. The RBF business group is further 
subdivided into the Roads & Runways (R&R) business unit, 
the Bridges business unit and the Formations & Structure 
(F&S) business unit.

The R&R business unit operates in the (a) road infrastructure 
sector viz. associated structures, cross-drainage, toll plaza, 
wayside amenities, etc.; (b) airport sector viz. construction of 
complete airside infrastructure - including runways, taxiways, 
aprons, airfield ground lighting, fuel hydrant systems - for 
both domestic and international airports (both greenfield 
and brownfield); and (c) design and construction solutions 
for elevated corridors in urban areas.

The Bridges business unit undertakes the construction of 
bridges by employing innovative and advanced bridge 

construction techniques like incremental launching, 
segmental construction, full span, cable stay, precast and 
pre-stressed concrete as well as steel and concrete composite 
construction.

The F&S business unit provides construction services for 
railway civil works in dedicated freight corridors (DFC),  
high-speed rail (HSR) and urban railway network projects.

The RBG Business Group is further sub divided into the 
Mainline business unit (MLBU) and Metro business unit 
(MTBU). MLBU addresses EPC construction works in the 
domains of civil and trackwork, electrification, system 
integration including signalling and telecommunication for all 
mainline railway projects, dedicated freight corridors (DFCs) 
and rail links to ports, mining and power plant facilities. MTBU 
carries out EPC construction works that require ballastless 
trackwork, electrification and systems integration for mass 
rapid transit systems (MRTS), regional rapid transit systems 
(RRTS), semi-HSR and HSR projects in India and abroad.

To focus on the opportunities emerging in the ASEAN 
(Association of South East Asian Nations) region and the 
Middle East, a separate International Business Unit (IBU) has 
been formed. The scope of the IBU includes mainline works 
and integrated systems works for mass transit and  
HSR projects.

The business has Engineering Design Centres located 
in Mumbai, Faridabad and Chennai, a Competency 
Development Centre at Kancheepuram and a Workmen 
Training Centre at Ahmedabad.

Ganga Expressway Project, Uttar Pradesh
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Business Environment
Roads, Bridges & Formations

In FY 2024-25, capital expenditure of the National Highway 
Authority of India (NHAI) reached an all-time high of 
I 2.5 lakh crore, reporting a strong growth of 21% over 
the previous year. India continued to witness significant 
momentum in road construction, driven by continued 
investments under the Bharatmala Pariyojana project and 
the National Infrastructure Pipeline (NIP). The government 
plans to further intensify efforts with an emphasis on green 
infrastructure, expanding multimodal logistics corridors and 
integrating smart technologies into highway management. 
New initiatives such as the PM Gati Shakti master plan 
will further streamline project execution, while the focus 
on public-private partnerships (PPP) is expected to unlock 
additional investments.

Railway Business Group

The railway sector has experienced significant growth over 
the past few years, driven by increased investments and 
financial backing from the government. The National Rail 
Plan 2030 offers numerous opportunities across various 
railway domains.

The Union Budget for FY 2025-26 included a record-breaking 
capital allocation of I 2.65 lakh crore for the railways. The 
key areas targeted for investment are rolling stock, multi-
tracking works, electrification, passenger amenities, high-
speed rail and DFCs. The government is also exploring 

private investments into rolling stock manufacturing and 
operation and maintenance services.

The government’s emphasis on modernising and expanding 
railway infrastructure is evident through several key 
initiatives. These include the introduction of HSR and 
semi-HSR corridors, RRTS, suburban rail systems, first and 
last-mile connectivity projects, station modernisation, 
enhanced implementation of the Automatic Train Protection 
System ‘KAVACH,’ and the deployment of LTE-R (Long Term 
Evolution for Railways).

Following directives from the Railway Board, zonal railways 
have gradually adopted the EPC delivery model. Building 
on the successful commissioning of the DFC, some railway 
zones are in the process of transitioning to large-scale EPC 
packages instead of smaller contracts.

The acceptance of advanced transport systems, such as 
RRTS and HSR, continues to grow, as demonstrated by the 
recent commissioning of the Delhi-Meerut RRTS corridor. 
Furthermore, there is a significant pipeline of projects across 
both the mainline and metro segments that are expected to 
be bid out in the near term.

Major Achievements
Major Orders Won:

	à �Navi Mumbai Airport Influence Notified Area (NAINA) 
development from City and Industrial Development 
Corporation (CIDCO), Maharashtra. The project will have 4 
approach roads of 13.28 km.

Precast Slab Track for Delhi–Meerut RRTS – India’s first semi-high-speed rail
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	à 6-lane Chennai Peripheral Ring Road - Pkg 3 (11 km) from 
Tamil Nadu Road Infrastructure Development Corporation 
(TNRIDC), Tamil Nadu.

	à Civil, Track and OHE Package: New Paharpur – New Kastha 
| 3rd & 4th Line (46 rkm) for DFCC and IR | EPC.

Projects Completed:
The business has completed / commissioned the 
following projects:

	à Meerut-Aligarh-Ghaziabad Road Project (MAGRP)

	à Mej-Indergarh Expressway Project (MIEP)

	à Mukkola-Kanyakumari Road Project (MKRP)

	à MMRC 10C Track: Commercial operations commenced on 
the entire 24 tkm stretch from Aarey to BKC on October 7, 
2024, TOC received on March 12, 2025

	à RRTS Delhi-Meerut Track: Multiple priority stretches 
inaugurated. Overall, 108 tkm route from New Ashok 
Nagar (Delhi) to Meerut South has commenced 
commercial operations

Significant Initiatives

	à Setting up of mechanised, automated precast moulds for 
bridge segment casting in precasting yards

	à Deployment of computer vision for monitoring of cycle 
time of Full Span and U Girder precasting

	à Mould Cleaning Robot - Jointly developed with the L&T 
Product Development Centre, this magnetic tracked robot 
is designed to clean steel concrete moulds. It functions as 

a platform for interchangeable attachments, including 
pressure nozzles, paint sprayers and NDT tools

	à To achieve water neutrality, wastewater recycling through 
modular STPs and ETPs was introduced in the MAHSR T3 
Track Slab Manufacturing Facility, treating over 3,900 KL of 
water in FY 2024-25

	à To address the challenges of a diverse set of project 
categories each with unique challenges, a unified Audit 
Management System — QARS 2.0 — has been introduced. 
This system incorporates 20 railway-specific audit 
parameters and has been successfully implemented

Outlook
Roads, Bridges & Formations

Under the Union Budget 2025-26, the budgetary allocation 
for the Ministry of Road Transport and Highways (MoRTH) is 
I 2.87 lakh crore, an annual increase of 2.4% on a y-o-y basis.

The Build-Operate-Transfer (BOT) model by the government 
offers contractors long-term revenue opportunities through 
the operation and maintenance phases of an infrastructure 
project. Meanwhile, the business continues to focus on 
opportunities in this segment by partnering with BOT 
concessionaires for the EPC scope of the project.

Railway Business Group

As envisaged under the National Infrastructure Pipeline, the 
focus of railway investments is on improving track capacity, 
enhancing freight efficiency, increasing train speeds, 
enhancing safety and ensuring better connectivity.

Inaugural landing of commercial aircraft at Navi Mumbai International Airport
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The Union Budget for FY 2025-26 allocated a record I 2.65 
lakh crore to the railway sector. The focus of the outlay is 
expected to be on projects aimed at capacity augmentation 
and traffic decongestion. The next wave of technological 
improvements includes upgrading electrification to 2x25kV 
from the current 1x25kV on trunk routes.

There has been a strong focus on the development of 
semi-HSR corridors, with track and systems packages worth 
I 25,000 crore expected to be finalised over the next few 
years. The National Capital Region Transport Corporation 
(NCRTC) is expected to issue tenders for civil packages 
and system contracts by the end of the year, as part of the 
ongoing development of the four RRTS corridors.

There is a continued thrust on building new and expanding 
the existing Metro and MRTS to facilitate ease of movement 
and reduce carbon footprint. System orders are expected 
to be finalised across four major metro cities and several 
Tier-2 cities.

International Front

As part of L&T’s growth strategy, the RBG is focused on 
expanding its operational footprint across three key regions: 
Southeast Asia, Middle East and North & East Africa. 
In addition to these markets, the business continues to 
strengthen its presence in South Asia.

The global railway systems market is poised for significant 
growth, driven by increasing investments in HSR, Metro, 
Light Rail Transit (LRT) and mainline corridors.

To effectively address these opportunities and strengthen its 
presence in key geographies, L&T is in the process of forming 
alliances with global EPC companies, technology partners 
and original equipment manufacturers (OEMs).

Heavy Civil Infrastructure

Overview
The Heavy Civil Infrastructure business is an EPC market 
leader in the core civil infrastructure segments that are 
crucial to the country’s sustainable economic growth and 
development. The business segments include:

a)	� Urban Transit Infrastructure consisting of Metros, Semi & 
High-Speed Rail (HSR) and Urban Tunnels

b)	� Hydel & Tunnels
c)	 Nuclear
d)	 Ports & Harbours
e)	 Defence Infrastructure

The business has a robust domestic presence and undertakes 
large-scale, complex projects, offering turnkey solutions 
tailored to meet customer’s requirements.

The business derives a competitive edge due to its dedicated 
in-house design and technical capabilities, competency 
cells, fabrication facilities, specialised training centres and 
strong resource base consisting of a skilled workforce, 
talented pool of employees and a large fleet of advanced 
construction equipment.

Mumbai-Ahmedabad High-Speed Rail Project – Package 6
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Urban Transit: As a frontrunner in augmenting urban 
transit infrastructure in India, the segment is currently 
participating in the construction of various metro rail 
packages - both elevated and underground - in Mumbai, 
Bengaluru, Chennai, Kolkata, Patna, Agra and New Delhi.

This segment is currently executing multiple packages in 
India’s first HSR corridor connecting Mumbai to Ahmedabad. 
It has deployed the most advanced high-end construction 
techniques for the construction of Full Span Launching 
girders. With a view to promote the Aatmanirbhar Bharat 
initiative of Government of India (GoI), in-house fabricated 
equipment like Straddle Carrier, Launching Girders, Girder 
Transporter are being used in the construction of this 
prestigious project.

Hydel & Tunnels: This segment offers comprehensive 
turnkey construction solutions for hydroelectric dam 
projects, barrages, pumped storage plants and complex 
irrigation projects. The business is in the process of executing 
projects in Madhya Pradesh, Assam, Arunachal Pradesh, 
Uttarakhand, Jammu & Kashmir, Rajasthan and Sikkim.

Nuclear: This segment undertakes civil construction works 
for nuclear power plants. It has expertise in the construction 
of Pressurised Heavy Water Reactors (PHWR), Light Water 
Reactors (LWR) and Natural Draft Cooling Towers (NDCT).

Ports & Harbours: This segment has extensive expertise 
in constructing greenfield ports, shipyard structures and 
seawater intake systems along the country’s coastline. It 
specialises in offering comprehensive construction solutions 
for various marine infrastructure elements that include 

breakwaters, berths, jetties, wharfs, dry docks and shore 
protection structures. Currently, the business has presence in 
Tamil Nadu, Kerala, Andhra Pradesh and Maharashtra.

Defence Infrastructure: This segment offers single-point 
EPC solutions from concept to commissioning, for various 
defence civil establishment infrastructure facilities in India.

L&T GeoStructure Private Limited, a wholly owned 
subsidiary, is a pioneer in the ground engineering space, 
and is engaged in foundation and ground improvement 
related projects. It has a strong, professional and specialised 
team with knowledge of design, equipment and methods to 
execute and supervise sophisticated foundation works. The 
business has expertise in deep piling and diaphragm walls, 
multi-cellular intake wells for river-linking, marine terminals 
with berths, jetties and deep cut-off walls.

Business Environment
Urban Transit

India’s urban landscape is undergoing a rapid 
transformation, driven by the need to expand and 
modernise infrastructure to accommodate a rapidly growing 
population. To this end, the development of efficient urban 
infrastructure – particularly mass transit systems – is crucial.

India’s metro rail development has been remarkable in 
recent years and has transformed urban mobility across 
the country. Covering over 1,000 km across 11 states and 
23 cities, millions of people rely on metros for quick, easy 
and affordable travel. India has now become home to the 

Chennai Metro Rail’s Phase 2, C4-ECV-01 Package, Tamil Nadu

Corporate 
Overview

Statutory 
Reports

Integrated 
Report

Management 
Discussion and Analysis

Financial 
Statements

53



third-largest metro network in the world. India’s metro rail 
systems are not only enhancing urban mobility but also 
contributing to environmental sustainability. There are 
extensive plans for further expansion of metros with an 
additional 1,032 km of rail networks having been approved, 
which will extend the reach to 26 cities.

India has been making significant strides in developing 
urban transit tunnels to improve connectivity and reduce 
traffic congestion. These projects are part of India’s broader 
strategy to modernise its infrastructure and support 
sustainable urban development.

Hydel

India’s commitment at COP26 was to establish a non-fossil 
fuel-based power generation capacity of 500 GW by 2030. 
To this end, the government has been taking steps to increase 
investments in offshore wind, pumped storage, hydel power 
and nuclear power sectors. Pumped Storage Plant (PSP) 
projects are regarded as a priority among all energy storage 
systems to support the attainment of this goal.

The GoI has introduced a new framework and streamlined 
the processes to expedite the development of PSPs. 
This framework aims to accelerate the growth of India’s 
renewable energy capacity. Key aspects of this framework 
include streamlined approvals, improved site allocation 
processes and incentives for private sector participation.

Nuclear

Under the Viksit Bharat initiative, India has set an ambitious 
target to achieve 100 GW of nuclear power capacity by 
2047. This goal is part of India’s long-term energy transition 
strategy to ensure energy reliability and reduce dependency 
on fossil fuels.

To support this target, the government has introduced 
the Nuclear Energy Mission, which includes significant 
investments in R&D, particularly in Small Modular Reactors 
(SMRs). The Union Budget 2025-26 has allocated I 20,000 
crore for this initiative, aiming to develop at least five 
indigenously designed and operational SMRs by 2033.

The government is also focusing on enhancing 
domestic nuclear capabilities and promoting private 
sector participation through policy interventions and 
infrastructure investments.

Ports & Harbours

Sagarmala, a flagship programme of the Ministry of 
Ports, Shipping and Waterways, aims to promote port-led 
development in the country. According to the ministry, as 
many as 800 projects have been identified as a part of the 
programme. Port modernisation, new port development 
and port connectivity enhancement are expected to result 
in increased capacity and world-class infrastructure at 
Indian ports. The Union Budget for FY 2025-26 announced 
an allocation of I 30,000 crore for port modernisation and 
expansion, Green Ports initiative and the development of 
new ports.

1,000 MW Pakal Dul Hydro Electric Project, Jammu & Kashmir
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Defence

The government is focusing on building new capacities and 
upgrading existing defence infrastructure through an increased 
budget allocation to the Ministry of Defence. This will lead to 
opportunities in various defence infrastructure projects.

International

The business is exploring opportunities in Middle East and 
SAARC (South Asian Association for Regional Cooperation) 
with prospects in the Urban Transit, Defence and Ports & 
Harbours businesses.

Major Achievements
Major Orders Won:

	à Nuclear Island (NI) Mechanical Package for Gorakhpur 
Haryana Anu Vidhyuth Pariyojana (GHAVP 1&2) Project: 
This involves EPC, testing and commissioning of primary 
piping works, nuclear ventilation, common services and 
plant water package from Nuclear Power Corporation of 
India Limited (NPCIL).

	à Shahpur Pumped Storage Project (PSP): This involves 
constructing an Upper Dam (to form the upper reservoir), 
Lower Dam (to form the lower reservoir), Intake Structure 
with an Approach Channel, Steel Lined Buried Penstock 
/ Pressure Shaft (vertical and horizontal), Surface 
Powerhouse, Tailrace Outlet Structure, Tailrace Channel, 
etc. from a leading Renewable Energy solutions company 
in India.

	à Agra Metro Package Phase 1, Line-2: This involves the 
design and construction of a vital 15.09 km elevated 
viaduct that will connect Agra Cantonment to Kalindi 
Vihar through 14 elevated stations and another 2.61 km 
depot connecting line from Sadar Bazar to PAC depot.

	à Teesta Dam 3: Scope of work includes construction of 
coffer dam, diversion structures, concrete gravity dam for 
1200 MW (6 X 200 MW) Teesta III Hydro Electric Project at 
Mangan, Sikkim India from a leading Renewable Energy 
solutions company in India.

Projects Inaugurated:

	à Thane Creek Bridge III, North Side Bridge inaugurated on 
January 26, 2025

	à Riyadh Metro inaugurated on November 27, 2024

	à Mumbai Metro Line 3 Package 7 inaugurated on 
October 5, 2024

Other key achievements:

	à Mumbai-Ahmedabad High-Speed Rail MAHSR C4 has 
completed 196 km of super structure build

	à Successfully erected the IC dome liner (270 MT) of KKNPP 
Unit 4 and commissioned unit 7 of RAPP NDCT

	à Chennai Metro CMRL RT 01 Package erected 52 numbers 
U-Girder erection in a single month

	à Pakal Dul HEP HRT-TBM package team has achieved a new 
record achieving 46.596 RM of tunneling in a single day 
and 628.652 RM of tunneling in December 2024

Natural Draft Cooling Tower, Rajasthan Atomic Power Plant 7 & 8
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In India, certain trendsetting orders related to grid 
digitalisation have been awarded. This is expected to pave 
the way for modernisation of distribution and for better 
management and control of the electricity network as 
renewable energy penetration increases.

The revival of order finalisation of 765 kV transmission line 
packages associated with emergent renewable energy zones 
has provided further opportunities in India.

Major Achievements
Major Orders Won:

	à 5 packages of 765 kV transmission lines and 2 numbers of 
765 kV substations for energy transfer from RE Zones in 
Western India to multiple load dispatch centres

	à ±800 kV Bipole High Voltage Direct Current (HVDC) 
transmission link in Western India

	à Advanced Distribution Management System in West Bengal

	à Upgrading Energy Management System in Southern 
Region load dispatch centre in India

	à 2 packages of ±500 kV Bipole HVDC transmission lines in 
Saudi Arabia for regional interconnections

	à 4 numbers of 380 kV substations and 5 transmission line 
packages for grid expansion in Saudi Arabia

	à 14 substations of various voltage levels in UAE and 3 
substations in Qatar

	à 400 kV substations and a transmission line in Kuwait

	à 3 packages of 400 kV transmission lines and associated grid 
stations in Oman

	à Setting up of a new National System Control Centre 
in Kenya which will serve as a transmission hub for 
facilitating integration of variable RE and enabling merit 
order power dispatch

Projects Completed and Commissioned:

	à Tunnel electrical and mechanical works packages 
associated with Udhampur Baramulla Srinagar Rail Link 
project, Jammu & Kashmir

	à 765 kV transmission link in Rajasthan

	à 400 kV gas-insulated substations in Andhra Pradesh and 
Rajasthan

	à 2 substations in Nepal

	à 2 transmission line projects in Bangladesh

	à 5 substations and 312 km of overhead transmission lines in 
Saudi Arabia

	à 18 substations and 168 km of underground cables across 
UAE, Kuwait and Qatar including STATCOM and offshore 
substation projects

	à 3 substations and 117 ckm of transmission lines in Africa

	à 4 substations in ASEAN region

Significant Initiatives

	à Launched Liquified Natural Gas (LNG)-powered truck 
for transporting transmission line tower parts from 
Kancheepuram factory to project sites as a supply chain 
decarbonisation initiative.

	à Developed a unique software-defined Phasor Data 
Concentrator and Substation Gateway which is a 

A Transposition Tower along the 765 kV Fatehgarh–Bhadla Transmission Line in Rajasthan 
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Renewables

Overview
The Renewables business vertical is a single-stop EPC service 
provider for GW-scale solar PV, energy storage, microgrid 
and hybrid renewable projects. L&T is amongst a few players 
with experience and expertise in handling different module 
technologies, module mounting structures, contour-based 
solutions for challenging terrains and storage types. It 
serves renewable energy developers, utilities, industrial, and 
infrastructure customers across India, Middle East, the SAARC, 
ASEAN, Africa and CIS regions.

The business group has accumulated in-depth engineering 
and construction know-how to execute a vast range of 
renewable projects, be it hybrid, floating or linear, with best-
suited technologies for terrain type and tracking. The round-
the-clock (RTC) renewable energy required by emerging load 
centres such as data centers and green hydrogen plants can 
be effectively provided by the business, with its wide-ranging 
capabilities in solar PV plants, battery energy storage systems 
(BESS), energy management systems / SCADA, wind balance of 
plant, and grid elements.

The container integration facility at Kancheepuram augments 
the capabilities of the business with an annual capacity 
to integrate ~1.2 GWh of BESS with associated intelligent 
management and control system.

2 GWp Ar Rass 2 PV Solar project in Kingdom of Saudi Arabia

Business Environment
A vibrant renewable energy market in India, Middle East 
and CIS provides ample opportunities for growth. These 
opportunities come with significantly higher package sizes, 
thereby aiding effective resource utilisation and facilitating 
volume growth.

Renewable energy projects in India face challenges related 
to land acquisition, inter-state transmission system (ISTS) 
connectivity and power evacuation, intense competition from 
smaller EPC players, e-reverse auctions, in-house EPC execution 
by most private developers, and policy uncertainties. The 
business focuses on select opportunities from public sector 
undertakings (PSUs), state utilities and specialised projects 
such as floating solar power projects.

Major Achievements
Major Orders Won:

	à 2.5 GWp solar PV and 10 GWh BESS EPC order in UAE

	à 1.2 GWp solar PV and 1 GWh BESS EPC order in CIS

	à 3.5 GWp solar PV plant EPC order in KSA

	à 0.7 GWp solar PV, 45 MWh BESS and 156 MW floating 
solar plants in India

Projects Completed and Commissioned:

	à Completed - 3.7 GWp solar PV plants in KSA

	à Commissioned                                                 

	� 0.7 GWp solar PV plants + 57 MWh BESS across India

	� 1 GWp of solar PV plants in UAE

	� 2.6 GWp of solar PV plants in KSA

Integrated Annual Report 2024-2560

Infrastructure  
Projects Segment



Significant Initiatives

	à Established a new wind vertical in response to the 
prospects in wind projects

	à Enhanced capacity of container integration facility at 
Kancheepuram through technology tie-up and localisation 
approach for BESS Liquid Cooling Container Integration 
from 400 MWh to 1.2 GWh per annum

Outlook
Renewable electricity has emerged as the preferred source 
of energy in varied applications and industries. Significant 
investments for enhancing renewable energy capacity are 
being witnessed in both developed and emerging economies.

Novel solutions involving a spectrum of renewable 
technologies, including energy storage and wind, are being 
integrated for solar generation. This expansion of renewable 
energy production will go hand in hand with a multi-fold 
expansion of the transmission grid infrastructure.

The GCC countries have set ambitious renewable energy plans 
for 2030, which are backed by action on the ground. Besides 
diversification of fuel mix, renewable energy for green hydrogen 
is another major driver. Our reputation and relationships with 
the major developers in the region are expected to fuel the 
growth of the business in the other regions as well.

112.5 MW Solar PV for WBSEDCL, West Bengal

The Renewables vertical will look to focus on certain countries 
in Africa and ASEAN where it can leverage its proven track 
record, established relationships with various stakeholders and 
ability to access the project finance market to pursue select 
opportunities arising from just transition initiatives to grid 
interconnection requirements and renewable proliferation.

In India, the manufacturing capacity of solar PV cells is 
expected to increase substantially in the coming years. In 
this regard, the Ministry of New and Renewable Energy 
has recently amended the Approved List of Models and 
Manufacturers (ALMM) Order for implementation of 
ALMM for solar PV cells. It is crucial for India to achieve self-
sufficiency in PV cell manufacturing to meet the ambitious 
RE targets by 2030.

The influx of orders coupled with ramped-up execution, 
automation and mechanisation of the execution processes and 
efficient working capital management provides strong ground 
for improved return ratios in the near to medium-term.
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The Water & Wastewater business vertical delivers 
comprehensive water solutions for the municipal and 
rural water sectors. In the potable water domain, it 
manages projects end-to-end covering sourcing, treatment, 
transmission, storage and distribution. In the municipal 
wastewater segment, project bids cover collection and 
conveyance of sewage, construction of pumping stations 
and advanced wastewater treatment plants, including high-
standard sludge treatment and power generation.

The Irrigation, Industrial & Infrastructure business 
vertical caters to the irrigation and industrial sectors by 
offering a diverse range of water solutions, including mega 
and micro irrigation systems, industrial effluent treatment, 
plant water systems and water infrastructure for smart cities. 
This vertical also undertakes desalination projects in India 
and abroad to support sustainable water management.

The Water International business focusses on providing 
complete water solutions in markets in Middle East and 
East Africa.

Business Environment
Government policies are set to reshape India’s water 
management landscape, with initiatives from both the 
central and state governments playing a crucial role 
in driving demand across potable water, wastewater 
treatment and irrigation segments. The union budget 
underscores a strong commitment to India’s water future 
through measures such as extending the Jal Jeevan Mission 
until 2028, targeting investments to bolster irrigation 

HPCL Rajasthan Refinery Limited (HRRL) Water Block Package

Water & Effluent Treatment

Overview
The Water & Effluent Treatment business delivers end-to-
end water management solutions for both government and 
private sector clients. The business expertise covers the entire 
water life-cycle, including potable water treatment, storage 
and conveyance, wastewater management, industrial 
water solutions, irrigation, desalination and smart water 
infrastructure. Through its in-house Water Technology 
Centre, the business continuously integrates cutting-edge 
technological advancements and world-class processes to 
enhance efficiency and innovation in water management.

With a strong footprint across India and operations spanning 
five international markets, the business delivers large-scale, 
high-impact projects aimed at improving clean water access, 
optimising treatment processes and modernising distribution 
networks. Adhering to rigorous quality and safety standards, 
the business has earned a recognition for excellence, 
sustainability and technological innovation. As it expands 
into high-growth sectors, the business remains committed to 
operational efficiency and ESG principles, further solidifying its 
position as a trusted leader in the water management industry.

The WET business is structured into three verticals:

	à Water & Wastewater

	à Irrigation, Industrial & Infrastructure

	à Water International

Integrated Annual Report 2024-2562

Infrastructure  
Projects Segment























































































































































































https://investors.larsentoubro.com/


https://www.larsentoubro.com/corporate/media/press-releases/
https://www.larsentoubro.com/corporate/media/press-releases/




























https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/ 
























































































https://www.lseg.com/en/ftse-russell/green-revenues-data-model












































































































































































mailto:infodesk%40larsentoubro.com%20?subject=
https://www.larsentoubro.com/
mailto:Santosh.Singh3%40larsentoubro.com%20?subject=














mailto:IGRC%40Larsentoubro.com?subject=
mailto:einward.ris%40kfintech.com?subject=


https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/










https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/














https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/




















































https://www.larsentoubro.com/corporate/contact-us/
mailto:grievance.csr%40larsentoubro.com?subject=






mailto:infodesk%40larsentoubro.com?subject=
mailto:igrc%40larsentoubro.com?subject=


https://www.larsentoubro.com
























https://www.sebi.gov.in/sebi_data/faqfiles/sep-2024/1727418250017.pdf
https://www.sebi.gov.in/sebi_data/faqfiles/sep-2024/1727418250017.pdf
https://investors.larsentoubro.com/DownloadableForms.aspx#
https://investors.larsentoubro.com/DownloadableForms.aspx#
mailto:einward.ris%40kfintech.com?subject=
https://ris.kfintech.com
https://investors.larsentoubro.com/listing-compliance-agm.aspx
https://investors.larsentoubro.com/listing-compliance-agm.aspx


http://www.larsentoubro.com
http://www.larsentoubro.com
http://www.bseindia.com
http://www.nseindia.com
https://www.evoting.nsdl.com
https://www.evoting.nsdl.com
https://investors.larsentoubro.com/DownloadableForms.aspx
https://investors.larsentoubro.com/DownloadableForms.aspx
mailto:einward.ris%40kfintech.com?subject=
mailto:einward.ris%40kfintech.com?subject=
https://ris.kfintech.com


https://investors.larsentoubro.com/DownloadableForms.aspx#
https://investors.larsentoubro.com/DownloadableForms.aspx#
https://investors.larsentoubro.com/DownloadableForms.aspx#
https://ris.kfintech.com
https://www.sebi.gov.in/legal/circulars/mar-2025/harnessing-digilocker-as-a-digital-public-infrastructure-for-reducing-unclaimed-assets-in-the-indian-securities-market_92769.html
https://www.sebi.gov.in/legal/circulars/mar-2025/harnessing-digilocker-as-a-digital-public-infrastructure-for-reducing-unclaimed-assets-in-the-indian-securities-market_92769.html
https://www.sebi.gov.in/legal/circulars/mar-2025/harnessing-digilocker-as-a-digital-public-infrastructure-for-reducing-unclaimed-assets-in-the-indian-securities-market_92769.html
https://www.sebi.gov.in/legal/circulars/mar-2025/harnessing-digilocker-as-a-digital-public-infrastructure-for-reducing-unclaimed-assets-in-the-indian-securities-market_92769.html
mailto:LNTGOGREEN%40larsentoubro.com?subject=
https://investors.larsentoubro.com/shareholder-services.aspx
https://investors.larsentoubro.com/shareholder-services.aspx
http://www.iepf.gov.in


mailto:IGRC%40Larsentoubro.com?subject=
mailto:IGRC%40larsentoubro.com?subject=
https://bsecrs.bseindia.com/ecomplaint/frmInvestorHome.aspx
https://bsecrs.bseindia.com/ecomplaint/frmInvestorHome.aspx
https://www.nseindia.com/complaints/online-dispute-resolution
https://www.nseindia.com/complaints/online-dispute-resolution
mailto:LNTGOGREEN%40larsentoubro.com?subject=


mailto:evoting%40nsdl.com?subject=
mailto:IGRC%40larsentoubro.com?subject=
http://www.evoting.nsdl.com
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com
https://eservices.nsdl.com
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp


https://www.evoting.nsdl.com/
http://www.cdslindia.com
http://www.cdslindia.com
mailto:evoting%40nsdl.com?subject=
mailto:evoting%40cdslindia.com?subject=


https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
http://www.evoting.nsdl.com
http://www.evoting.nsdl.com
mailto:evoting%40nsdl.com?subject=


https://www.evoting.nsdl.com
https://www.evoting.nsdl.com
mailto:evoting%40nsdl.com?subject=
mailto:evoting%40nsdl.com?subject=
mailto:scrutinizer%40snaco.net?subject=
mailto:evoting%40nsdl.com?subject=
mailto:igrc%40larsentoubro.com?subject=
mailto:igrc%40larsentoubro.com?subject=
mailto:evoting%40nsdl.com?subject=


https://www.evoting.nsdl.com
http://www.larsentoubro.com
https://evoting.nsdl.com
























http://www.evoting.nsdl.com
mailto:IGRC@larsentoubro.com
mailto:LNTGOGREEN@larsentoubro.com
http://www.larsentoubro.com
https://eservices.nsdl.com/
http://www.evoting.nsdl.com
https://web.cdslindia.com/myeasitoken/home/login
http://www.cdslindia.com
mailto:einward.ris@KFintech.com
http://www.kfintech.com
https://investors.larsentoubro.com/DownloadableForms.aspx
https://investors.larsentoubro.com/DownloadableForms.aspx
mailto:einward.ris@kfintech.com


https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


https://investors.larsentoubro.com/upload/ListingCompliance/06.%20Credit%20Rating.pdf
https://investors.larsentoubro.com/upload/ListingCompliance/06.%20Credit%20Rating.pdf
https://investors.larsentoubro.com/upload/ListingCompliance/06.%20Credit%20Rating.pdf
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx


https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx


https://investors.larsentoubro.com/InvestorKit.aspx
https://investors.larsentoubro.com/InvestorKit.aspx


http://www.iepf.gov.in
https://investors.larsentoubro.com/Investor-FAQ.aspx
https://investors.larsentoubro.com/shareholder-services.aspx
https://investors.larsentoubro.com/shareholder-services.aspx
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://investors.larsentoubro.com/listing-compliance-agm.aspx
https://investors.larsentoubro.com/listing-compliance-agm.aspx


https://investors.larsentoubro.com/listing-compliance-agm.aspx
https://investors.larsentoubro.com/listing-compliance-agm.aspx
https://investors.larsentoubro.com/DownloadableForms.aspx
https://investors.larsentoubro.com/DownloadableForms.aspx
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/














https://larsentoubro.com/corporate/about-lt-group/leadership/


https://larsentoubro.com/corporate/about-lt-group/leadership/
















https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx


https://investors.larsentoubro.com/listing-compliance-agm.aspx#
https://investors.larsentoubro.com/listing-compliance-agm.aspx#








https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


https://larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


http://www.evoting.nsdl.com
https://investors.larsentoubro.com/Analyst-Presentation-Archives.aspx
https://investors.larsentoubro.com/Analyst-Presentation-Archives.aspx
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


http://www.larsentoubro.com
http://www.larsentoubro.com
http://www.larsentoubro.com


https://investors.larsentoubro.com/Investor-FAQ.aspx
https://investors.larsentoubro.com/Investor-FAQ.aspx
http://www.iepf.gov.in
http://www.evoting.nsdl.com






mailto:einward.ris%40kfintech.com?subject=
http://www.kfintech.com
mailto:IGRC%40LARSENTOUBRO.COM?subject=
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/


https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/










http://www.mca.gov.in








https://investors.larsentoubro.com/governance-architecture.aspx
https://www.larsentoubro.com/corporate/about-lt-group/corporate-policies/
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-disclosuresunderstatutes.aspx
https://investors.larsentoubro.com/listing-compliance-agm.aspx
https://investors.larsentoubro.com/listing-compliance-agm.aspx




https://investors.larsentoubro.com/listing-compliance-agm.aspx













































































































































































































































































































































































































































































































































































































































	Company Information
	ECOM
	Group Business Structure
	L&T Nationwide Network & Global Presence
	10 year highlights
	MANAGEMENT DISCUSSION & ANALYSIS
	INTEGRATED REPORT
	Business Responsibility & Sustainability Reporting (BRSR)
	AGM Notice
	Board's Report
	Annexure ‘A’ to the Board’s Report
	Annexure ‘B’ to the Board’s Report
	Annexure ‘C’ to the Board’s Report
	Annexure ‘D’ to the Board’s Report
	Annexure ‘E’ to the Board’s Report
	Annexure ‘F’ to the Board’s Report
	Standalone Financial Statements
	Consolidated Financial Statements
	Information Regarding Subsidiary Companies
	Stakeholder's Satisfaction Survey Form-2024-25
	Blank Page

