
April 28, 2023 

The National Stock Exchange of India Limited       BSE Limited 
Exchange Plaza, Bandra – Kurla Complex,        Phiroze Jeejeebhoy Tower 
Bandra (E), Mumbai – 400051 Dalal Street, Mumbai – 400001 

Kind Attn: Head – Listing Department / Dept of Corporate Communications 

Sub: Audited Financial Results (Consolidated and Standalone) for the quarter and financial 
year ended March 31, 2023 

Dear Sir / Madam, 

Pursuant to Regulations 51, 52 and 54 read with Para A of Part B of Schedule III of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and 
other regulations, if applicable, we hereby inform the exchanges that the Board of Directors of the 
Company at its Meeting held on April 28, 2023 has, inter alia, approved the Audited Financial Results 
of the Company for the quarter and financial year ended March 31, 2023.  

Accordingly, please find enclosed the Audited Financial Results (Consolidated and Standalone) for 
the quarter and financial year ended March 31, 2023 along with the Auditors Report by the Joint 
Statutory Auditors, declaration regarding Auditor's Report with unmodified opinion, and the 
disclosures in compliance with Regulation 52(4) of the Listing Regulations.  

Further, as required under Regulation 54 of the Listing Regulations, please find enclosed the 
certificate issued by M/s. Kalyaniwalla & Mistry LLP, Chartered Accountants.  

In accordance with Regulation 52 of the Listing Regulations, the Company would be publishing the 
Audited Financial Results for the quarter and financial year ended March 31, 2023 in the 
newspapers.  

Further, as required under Regulation 52(7) of the Listing Regulations, please find enclosed the 
statement indicating no deviation or variation in utilization of issue proceeds of non-convertible 
securities of the Company, duly reviewed by the audit committee for the quarter and financial year 
ended March 31, 2023. 

Further, as required under Regulation 23(9) of Listing Regulations, please find enclosed the 
disclosure of related party transactions for the half year ended March 31, 2023. 

The Board Meeting commenced at 2.25 p.m. and concluded at 3.32 p.m. 

We request you to take the aforesaid on records. 

Thanking you, 

Yours faithfully, 

For L&T Finance Limited 

Apurva Rathod 
Company Secretary and Compliance Officer 

L&T Finance Limited 

Correspondence Address 

Brindavan, CST Road, 

Kalina, Santacruz (East) 

Mumbai 400 098 

CIN: U65910WB1993FLC060810 

Registered Office 

15th Floor, PS SRIJAN Tech Park, 

Plot No 52, Block- DN, Sector-V, 

Salt Lake City, Kolkata - 700 091, 

District 24-Parganas North 

{fi) L&T Finance 
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MS KA & Associates 
Chartered Accountants 
602, Floor 6, Raheja Titanium, 
Western Express Highway, 
Ram Nagar, Goregaon (E), 
Mumbai - 400 063. 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 
2nd Floor, 29, Esplanade House 
Hazarimal Somani Marg, Fort, 
Mumbai - 400 001. 

Independent Auditors' Report on Consolidated Financial Results pursuant to the Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 
2015, as amended 

To the Board of Directors 

L&T Finance Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of Consolidated Financial Results of L&T Finance Limited 
(hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its subsidiaries 
together referred to as "the Group"), for the year ended March 31, 2023, ("the Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended ('Listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of reports of other auditors on separate audited financial statements / financial 
information, the aforesaid Statement: 

(i) includes the financial results of Holding Company and financial information of the following entities: 

Sr. Name of the Entities Relationship with the Holding 
No Company 

1 L&T Infra Credit Limited (formerly known as L&T Infra Subsidiary Company 
Debt Fund Limited) 

2 L& T Infra Investment Partners Advisory Private Limited Subsidiary Company 

3 L&T Infra Investment Partners Trustee Private Limited Subsidiary Company 

4 L&T Infra Investment Partners Fund Subsidiary Entity 

(ii) is presented in accordance with the requirements of the Listing Regulations in this regard; and 



MS KA & Associates 
Chartered Accountants 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 ("the 
Act") read with Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles 
generally accepted in India, of net loss and other comprehensive income and other financial 
information of the Group for the year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those SAs are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Results section of our report. We are independent of the Group, in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ("the !CAI") 
together with the ethical requirements that are relevant to our audit of the consolidated financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. 

We believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in 
"Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

We draw attention to Note 6 of the Statement which describes the impact of reclassification due to the 
change in business model and fair valuation of the Group's wholesale loan asset portfolio. Based on the 
change in business model, the wholesale loan assets previously measured at amortised cost have been 
reclassified and remeasured to fair value through profit and loss as on October 1, 2022. The one-time impact 
of such reclassification consequent to change in business model and fair valuation of wholesale loan asset 
portfolio, amounting to~ 2,687.17 crore has been presented as "Exceptional items" in the Statement. 

Our opinion is not modified in respect of the above matter. 
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Chartered Accountants 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 

Management and Board of Directors' Responsibilities for the Consolidated Financial Results 

This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared on the basis of the financial statements. The 
Holding Company's Board of Directors is responsible for the preparation and presentation of this Statement 
that gives a true and fair view of the net loss and other comprehensive income and other financial information 
of the Group in accordance with the recognition and measurement principles laid down in accordance with 
the Indian Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted in India 
and in compliance with the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Group 
and for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Statement that gives a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the Statement by the Directors of the 
Holding Company, as aforesaid. 

In preparing the Statement, the respective Boards of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the respective Board 
of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative but 
to do so. 

The respective Boards of Directors of the companies included in the Group are also responsible for overseeing 
the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report t hat includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls with 
reference to consolidated financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 
entities within the Group to express an opinion on the Statement. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities included in the 
Statement of which we are the independent auditors. For the other entities included in the Statement, 
which have been audited by other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible for our 
audit opinion . 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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Other Matter 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 

The Statement includes the audited Financial Results of its subsidiaries, whose Financial Statements/ 
Financial information reflect total assets of Rs. 6,990.93 crores as at March 31, 2023, total revenue of Rs. 
648.26 crores, total net loss after tax of Rs. 334. 96 crores, and total comprehensive loss of Rs. 336.88 crores, 
for the period from April 01, 2022 to March 31, 2023 and net cash inflow of Rs. 643 .17 crores for the year 
ended as on date respectively, as considered in the Statement, which have been audited by the other auditors 
whose reports on financial statements/ financial information of these entities have been furnished to us and 
our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect of 
these entities, is based solely on the report of such auditors and the procedures performed by us are as 
stated in paragraph above. 

Our opinion is not modified in respect of the above matter with respect to our reliance on the work done and 
the reports of the other auditors. 

For M S K A & Associates 

Chartered Accountants 

ICAI Firm Registration No: 105047W 

Srividya Vaidison 

Partner 

Membership No: 207132 

UDIN:232o7-l:>2 (?}Gi QR_LE.._59 2.3 

Mumbai 

April 28, 2023 

For Kalyaniwalla & Mistry LLP 

Chartered Accountants 

ICAI Firm Registration No: 104607W /W100166 

Roshni R. Marfatia 

Partner 

Membership No: 106548 

uD1N: l-3' I06SLtS g~ Uvw ws II 3 

Mumbai 
April 28, 2023 
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L&T F INANCE LIMITED 
(A wholly owned subsidia ry or L&T Finance Holdings Limited) 
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, in crore 

STATEMENT OF CONSOLIDATED FINANCU.L RESULTS FOR THE YEAR ENDED MARCH 31, 2023 

Year ended 

Particulars 
March 3 1, March J I , 

2023 2022 
(Audited) (Audited) 

Revenue from operations 

(a) Interest income 12,559.83 11,680.33 
(b) Dividend Income 0.08 0.18 
(c) Rental income 0.22 1.73 
(d) Fees and commission income 135.50 98.09 

Tota l revenue from operations 12,695.63 11 ,780.33 
Other income 524.71 388.1 9 
T otal income (1+11) 13,220.34 12, 168.52 
Expenses 

(a) Finance costs 5,932.23 5,727.96 
(b) Fees and commission expense 1.05 1.06 
(c) Net loss on fair value changes 576.26 1,082.40 
(d) Net loss on derccognition of financial instruments under amortised cost category 359.69 285.01 
(e) Impainnem on financial instnunents 1,563.18 1,708.62 
(f) Employee benefi1s expenses 1,390.49 1,075.79 
(g) Depreciation. amoniza1ion and impainnent 105.83 95.81 
(h) Other expenses 1,304.00 1,105.18 

T otal expenses 11 ,232.73 11 ,08 1.83 
Profit before tax and excep tional i tems (Ill - IV) 1,987.61 1,086.69 
Exceptional items (refer note 6) 2,687.17 
Profi l/(loss) before l:tx (V - V I) (699.56) 1,086.69 
T ax expense: 

a) Current tax 491.56 134.91 
b) Deferred tax (455.95) 157.07 

Total t ax expense (a+ b) 35.61 29 1.98 
Profil/(loss) for the year (VII - V III) (735. 17) 794.71 
Profil/(loss) for the year a ttributa ble to: 

Owners of the company (614.46) 814.48 
Non-controlling interest ( 120.71) (19.77) 

Other comprehens ive income 

(i) Items that will not be reclassified to profit or loss 

a) Remeasurement of defined benefit plans (1.29) 2.04 
b) Change in fair value of equity instruments measured at fair value through Olher comprehensi,·e 
income -

(ii) Income tax relating to items that will not be reclassified to profit or loss 0.32 (0.5 1) 
Subtotal (A) (0.97) I.SJ 

(i) Items that will be reclassified to profit or loss 

a) Change in fair value of debt instn11nents measured at fair value through other comprehensive income (17. 15) 22.05 
b) The effective portion of gains and loss on hedging instn unents in a cash flow hedge 85.80 S2.53 

(ii) Income tax re lating to items that will be reclassified to profit or loss (20.93) (13.43) 
Subtotal (B) 47.72 6 1.1 5 

O ther comp rehensive income (A+B) 46.75 62.68 
Other comprehensive income a ttrib utable to: 

Owners of the company 47.20 62.68 
Non-controlling interest (0.45) 

Total comp rehen.sivc income for t he year ( IX+X I) (688.42) 857.39 
Total comprehensive income for the year attributable to: 

Owners of the company (567.26) 877.16 
Non-control ling interest (121.16) ( 19.77) 

Ear nings per equity sha re attribu table to Owners of the company: 

(a) Basic(<') (2.26) 3.03 
(b) Diluted({) (2 26) 3.03 
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Notes: 

Consolidated Statement of assets ·md liabilities fin crorc 
As at As at 

Sr. 
Particulars March 31, March 31, 

No. 2023 2022 
(Audited) (Auditcdl 

A ASSETS 
I Financial assets 

(a) Cash and cash equivalents 9,072.38 4,768.99 
(b) Bank balance other than (a) above 3,609.17 3,024.23 
(c) Derivative financial Lnstn1111ents 174.45 204.04 
(d) Receivables 

Trade receivables 2.34 14.56 
Other receivables 136.91 54.93 

(e) Loans 75,154.55 82,469.44 
(f) Investments 14,332.00 11 ,528.25 
(g) Other financial assets 82.98 83.95 

2 Non-financial assets 
(a) Current tax assets (net) 647.65 655.04 
(b) Deferred tax assets (net) 1,840.72 1,409.53 
(c) Property, plant and equipment 44.67 19.41 
(d) Intangible assets under development 4.81 21.81 
(e) Other intangible assets 115.37 I 16.02 
(f) Right of use assets 56.13 32.36 
(g) Other non-financial assets 587.34 677.71 

TOTAL -ASSETS 1,05,861.47 1,05,080.27 

B LIABILITIES AND EQUITY 
1 Financial liabilities 

(a) Payables 

(i) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises - 0.19 
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 751.64 425.89 

(ii) Other payables 

(i) total outstanding dues of micro enterprises and small enterprises -
(ii) total outstanding dues of creditors other than micro enterprises and small enterprises 6.49 

(b) Debt securities 36,105.38 42, 194.10 
(c) Borrowings (other than debt secu,ities) 46,492.30 40,356.40 
(d) Subordinated liabilities 2,798.48 3,583.50 
(e) Lease liabilities 61.45 35.53 
(f) Other financial liabilities 533.14 663.94 

2 Non fina ncial liabilities 
(a) Cu1Tent tax liabilities (net) 151.85 184.32 
(b) Provisions 31.04 26.78 
(c) Deferred tax liabilities (net) 0.01 0.28 
(d) Other non-financial liabilities 47.56 53.47 

3 Equity 

(a) Equity share capital 2,864.17 2,684.17 
(b) Other equity 15,604.92 14,372.27 

4 Non-controlling interest 419.53 492.94 

TOTAL - LIABILITIES AND EQUITY 1,05,861.47 1,05,080.27 
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Notes: 

2 Consolidated statement of cash nows , in crore 
Year ended 

Sr. 
Particulars March 31, March 31, 

No. 2023 2022 

A Cash nows from operatiug activities : 
(Audited) (Audited) 

Profit/(loss) before tax (699.56) 1,086.69 
Adjustments for: 

Net loss on sale of property, plant and equipment (2.97) 0.03 
Net loss on fa ir value changes 576.26 1,082.39 
Net loss on dcrecognition of financial instruments under amortised cost category 359.69 285.01 
Impairment on financial instruments 1,563.18 1,708.62 
Exceptional Items 2,687. 17 -
Depreciation, amortisation and impainnent 105.83 95.81 
Dividend Income (0.08) -
Operating profit before working ca1>ital changes 4,589.52 4,258.55 

Changes in working capital 
Adjustments for increase/(decrease) in operating liabilities 
Other financial liabilities (457.86) (789.01) 
Lease liabilities (1 1.91) (19.80) 
Provisions 2.88 1.16 
Trade and other payables 314.70 58.08 
Other non-financial liabilities (3.03) 13.04 
Adjustments for (incrcase)/decrease in operating assets 
Other non-financial assets 126.03 257.60 
Other financial assets (1.06) 13. 16 
Trade and other receivables (73.18) 17.65 
Cash generated from operations 4,486.09 3,810.42 

Direct ta,es paid (net) (512. 75) (275.27) 
Loans (disbursed)/repayments (net) 3,246.54 1,813.49 
Net cash generated from operating activities (A) 7,219.88 5,348.64 

B Cash nows from investing activities : 
Change in other bank balances (584.94) (1,574.95) 
Purchase of property, plant and equipment (36.39) (7.93) 
Proceeds from sale of property, plant and equipment 3.56 0.81 
Purchase of intangible assets (64. 76) (68.17) 
Purchase of investments• (8,847.21) (5,958.37) 
Proceeds from sale of investments 4,876.98 2,421.30 
Dividend Income 0.08 -
Net cash generated from/ (used in) investing activities (B) (4,652.68) (5, 187.3 1) 

C Cash nows from financing activities : 
Proceeds from issue of equity shares (including securities premium) 1,979.90 -
Proceeds from issue of equity shares by subsidiaries to minority shareholders 
(including securities premium) 51.38 -
Payment to minority shareholders (3.62) 7.79 
Proceeds from borrowings .. 24,295.86 18,667.63 
Repayment of borrowings•• (24,587.33) (19,615.59) 
Net cash generated from/ (used in)used in financing activities (C) 1,736.19 (940. 17) 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 4,303.39 (778.84) 

Cash and cash equivalents at beginning of the year 4,768.99 5,547.83 
Cash and cash equivalents at the end of the year 9,072.38 4,768.99 
Net decrease in cash and cash equivalents 4,303.39 (778.84) 

Notes : 

• Purchase of investments is after adjustments of proceeds from sale / redemption of mutual fund . 

.. Includes proceeds and repayment of debt securities, borrowings (other than debt securiti~s) and subordinate liabilities. 
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3 These consolidated financial results for the year ended March 31,2023 have been reviewed by the Audit Committee and rhe same has been approved by the Board of 
Directors at its meeting held on April 28, 2023. The Joint Statutory Auditors of the Company ha\·c audited the aforesaid results. These financial results have been 
extracted from Consohdaced Financial Statements for the year ended March 31, 2023. 

4 These consolidated financial results ha,·e been prepared in accordance with the recognition and measurement principles of Indian Accounting Standard ("Ind AS") 
prescribed under section 133 of the Companies f\Ct, 20 13 (the "Act") read with relevant rules issued thereunder and the other accounting principles generally accepted 
in India 

These consolidated financial results ha\·e been prepared m accordance with the rcqmrcment of Regulation 52 of the SEBI (Lisi-ing Obligations and Disclosure 
Requirements) Regula1ions, 2015, as amended. 

6 As part of Lakshya 2026 strategy, L&T Finance group has decided to reduce its wholesale loan asset ponfolio in the near term through accelerated sell down Based on 
the change in business model, the wholesale loan assets pre\'iously me.asurcd at amortised cost hne been reclassified and remeasured to fair value through profit and 
loss as on October 1, 2022. The one•time impact of such reclassification consequent to change in busmcss model and fair valuation of wholesale loan asset portfolio, 
amounting to f 2,687.17 crore has been presented as "Exceptional items·· in the aforesaid results. 

The Board of Directors of the Company has, in its meeting dared January 13, 2023, appro,cd the proposed amalgamation of the Company, L&T Infra Credit Limited 
and L&T Mutual Fund Trustee Lmutcd with L&T Finance Holdings Limited, "ith appointed date of April I, 2023, by way or merger by absorption pursuant to a 
scheme of arrangement under the pro, isions of Sections 230 - 232 read with Section 52 and other relevant provisions of the Companies Ac1, 20 13 (including 1he rules 
thereunder), subject to, in1cr alia, the sanction of the National Company Law Tribunal (''NCL T'') and other regulatory approvals, as may be required. The Reserve Bank 
of India, BSE Limited and National Stock Exchange of India Limited have con,cycd that they have no objection to the proposed amalgamation. 

The Company prepares the Consolidated Financial Results on an Annual basis with the requirement of Regulation 52(2)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regula1ions, 20 15, as amended. 

9 lnfonnauon as required by Regulauon 52(4) of the SEBI (Lisung Obligations and Disclosure Requirements) Regulauons, 2015 as amended, is attached as Annexure I. 

10 The prc\·ious year figures have been reclassified/regrouped to confonn to the figure of the current year. 

For and on behalf of the Board of Directors 
L&T Finance Limited 

Snchinn Joshi 
\\'hole•time Director 
(DIN :00040876) 

Place l\lumbai 

Date . April 28, 2023 
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Annexure 1: 

Disclosure in compliance with Regulation 52(~) of of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, for the 
year ended March 31 , 2023 

Sr. No. Particulars Ra tio 
I Debt-Equity Ratio' 4 .80 
2 Debt service coverage ratio2 

Not Applicable 
3 Interest service coverage ratii Not Applicable 
4 Outstanding redeemable preference shares (quantity and value) N il 
5 Capital redemption reserve (t in crore) 72.05 
6 Debenture redemption reserve (t in crore) 1.14 
7 Net worth (t in crore)3 17,772.67 
8 Net profit after tax (t in crore) (735. 17) 
9 Earnings per eauitv share 

(a) Basic (~ (2.26) 
(b) Diluted (t) (2.26) 

10 Current ratio2 
Not Applicable 

I I Long term debt to working capital2 
Not Applicable 

12 Bad debts to Account receivable ratio2 
Not Applicable 

13 Current liability ratio2 
Not Applicable 

14 Total debts to total assets4 
0.8 1 

15 Debtors turnover2 
Not Applicable 

16 Inventory tumover2 
Not Applicable 

17 Operating margi,i2 Not Applicable 
I 8 Net profit margin

5 
(5.56)% 

19 Sector specific equivalent ratios: 

(a) Gross Stage 36 
Not Applicable 

(b) Net Stage 36 
Not Applicable 

(c) Capital to risk-weighted assets ratio6 
Not Applicable 

(d) Liquidity coverage ratio6 
Not Applicable 

Note: 

I Debt-equity ratio = (Debt securities+ Borrowings (other than debt securities) + Subordinated liabilities) / Networth. 

2 The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are not applicable. 

3 Net worth is calculated as defined in section 2(57) of Companies Act 2013. 

4 Total debts to total assets= (Debt securities + Borrowings (other than debt securities) + S ubordinated liabilities)/ total assets. 

5 Net profit margin= Net profit after lax / total income. 

7 Capital to risk-weighted assets ratio and Liquidity coverage ratio, are calc ulated as per the RBI guidelines. 

6 These ratios are not applicable at the Consolidated level. 
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Independent Auditors' Report on Standalone Financial Results of the Company pursuant to the Regulation 
52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations 2015, as amended 

To the Board of Directors 
L&T Finance Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of Standalone Financial Results of L&T Finance Limited 
(hereinafter referred to as "the Company") for the year ended March 31, 2023, together with notes thereon 
("the Statement"), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations") . 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Statement: 

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 ("the 
Act") read with Companies (Indian Accounting Standards) Rules, 2015 and other accounting pri nciples 
generally accepted in India, of net loss and other comprehensive income and other f inancial information 
of the Company for the year ended March 31, 2023. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Act. Our responsibilities under those SAs are further described in the Auditor's Responsibilities for t he 
Audit of the Standalone financial results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with 
the ethical requirements that are relevant to our audit of the Statement under the provisions of the Act and 
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. 

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



M S K A & Associates 
Chartered Accountants 

Emphasis of Matter 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 

We draw attention to Note 8 of the Statement which describes the impact of reclassification due to the 
change in business model and fair valuation of the Company's wholesale loan asset portfolio. Based on the 
change in business model, the wholesale loan assets previously measured at amortised cost have been 
reclassified and remeasured to fair value through profit and loss as on October 1, 2022. The one-time impact 
of such reclassification consequent to change in business model and fair valuation of wholesale loan asset 
portfolio, amounting to~ 2,450.17 crore has been presented as "Exceptional items" in the Statement. 

Our opinion is not modified in respect of the above matter. 

Management and Board of Directors Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared on the basis of the Standalone annual financial statements. The Company's 
Board of Directors is responsible for the preparation and presentation of this Statement that give a true and 
fair view of the net loss and other comprehensive income and other financial information in accordance with 
the recognition and measurement principles laid down in accordance with the Indian Accounting Standards 
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as 
amended issued thereunder and other accounting principles generally accepted in India and in compliance 
with the Listing Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors of the Company is responsible for assessing the ability of 
the Company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is responsible for overseeing the financial reporting process of the Company. 

Auditor 's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor' s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarant ee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these Statement. 
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Chartered Accountants 
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Chartered Accountants 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecti ng a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has adequate internal financial controls with 
reference to Standalone financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Company to continue as 
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's report to the related disclosures in the Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance of the Company of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit . 

We also provide those charged with governance with a statement that we have complied wi th relevant ethical 
requirements regarding independence, and to communicate with them all relati onships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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Other Matter 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 

The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure between 
the audited figures in respect of the full financial year and the published unaudited year to date figures up 
to the third quarter of the current financial year prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" which were 
subject to limited review by us. 

Our opinion is not modified in respect of the above matter. 

For M S K A & Associates 

Chartered Accountants 

ICAI Firm Registration No: 105047W 

Srividya Vaidison 

Partner 

Membership No: 207132 

UDIN: 2..3 201-13 2 BGi Q RZD Lt 121" 

Mumbai 

April 28, 2023 

For Kalyaniwalla & Mistry LLP 

Chartered Accountants 

ICAI Firm Registration No: 104607W /W100166 

Roshni R. Marfatia 

Partner 

Membership No: 106548 

UDIN:2..3106..Sy g Bfi UV LJ\/ 12-0L\ 

Mumbai 

April 28, 2023 
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 
fin crore 

Quarter ended Year ended 

Particulars March JJ, December 3 J, l\·larch 31, March 31, March 31, 
2023 2022 2022 2023 2022 

/Refer note 6) (Unaudited) (Refer note 6) /Audited) /Audited) 
Revenue from operalions 

(a) Interest income 3,075.27 3,162. 16 2,766.26 11 ,934.86 10,969.3 I 
(b) Dividend income 0. 14 
(c) Rental income 0.04 0.02 0.22 0.22 1.73 
(d) Fees and commission lflcome 31.28 40.96 22.19 134.26 86.40 

Total revenue from 011crations 3,106.59 3,203.14 2,788.67 12,069.34 11,057.58 
Other income 201.91 58.70 I 19.39 526.73 387.55 
Total income (l+II) 3,308.50 3,261.84 2,908.06 12,596.07 11,445.13 
Expenses 

(a) Finance costs 1,366.40 1,412.71 1.246.12 5,347.35 5,065.27 
(b) Net loss on fair value changes 360.40 7.56 237.15 541.51 1,075.90 
(c) Net loss on derecognition of financial instruments under 

35.40 I 91.78 62.05 359.66 285.01 amortised cost category 
(d) lmpainnent on financial instruments 47.42 443.39 344.13 1,550.41 1,676.79 
(e) Employee benefits expenses 388.49 366 79 294.80 1,382.86 1,061.46 
(f) Depreciation, amortization and impairment 26.92 27.83 26.03 105.71 95.73 
(g) Other expenses 358. I 9 326.14 282.38 1.294.74 1.09310 

Total expenses 2,583.22 2,776.20 2,492.66 10,582.24 10,353.26 
Profit before tax and exceptional items (ID - lV) 725.28 485.64 415.40 2,013.83 1,091.87 
Exceptional items (refer note 8) 2,450. 17 2,450.17 
Profit/(loss) before tax (V - VI) 725.28 ( 1,964.53) 415.40 (436.34) 1,091.87 
Tax expense: 

a) Current tax (347.58) 627.3 1 83.71 474.19 11 8.35 
b) Deferred tax 580.28 (997.91) 20.24 (405.50) 165.54 

Total tax expense (a+h) 232.70 (370.60) 103.95 68.69 283.89 
Profit/(loss) for the 1>criod/ycar (VU-VUI) 492.58 (1,593.93) 311.45 (505.03) 807.98 
Other comprehensive income 

(i) Items that will not be reclassified to profit or loss 

a) Remeasurement of defined benefit plans (0.75) 2.31 1.50 ( 1.41) 1.99 
(ii) lncome tax relating to items that will not be reclassified to 

0.18 (0.58) (0.38) 0.35 (0.50) profit or loss 

Subtotal (A) (0.57) 1.73 1.12 (1.06) 1.49 
(i) Items that will be reclassified to profit or loss 

a) Change in fair value of debt instn1ments measured at fair 
4.43 (0.09) 0.68 (14.47) 2 1.22 value through other comprehensive income 

b) The effective ponion of gains / (loss) on hedging 
1.47 19.23 (18.99) 85.80 52.53 instrnments in a cash now hedge 

(ii) 
Income tax relating to items that will be reclassified to profit 

(5.2 1) 4.78 (21.60) (13.22) or loss 

Subtotal (B) 0.69 19.14 (13.53) 49.73 60.53 
Other comprehensive income (A+B) 0.12 20.87 (12.41) 48.67 62.02 
Total comprehensi\'e income for the period/year 

492.70 (1,573.06) 299.04 (456.36) 870.00 (IX+X) 

Earnings per equity share after exceptional items (*not 
annualised): 

(a) Basic<') "' I.73 *(5.94) *1.16 ( I 85) 101 
(b) Diluted<') • 1.73 *(5.94) *1.16 (185) 3.01 
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Notes: 

Sr. 
No. 

A 

I 

Statement of assets and liabilities 

ASSETS 

Financial assets 
(a) Cash and cash equivalents 

Particulars 

(b) Bank balance other than (a) above 

(c) Derivative fi nancial instruments 
( d) Receivables 

Trade receivables 

Other receivables 
(e) Loans 

(f) Investments 
(g) Other financial assets 

2 Non-financial assets 
(a) Current tax assets (net) 

(b) Deferred tax assets (net) 
(c) Property, plant and equipment 

( d) Intangible assets under development 

(e) Other intangible assets 
(f) Right of use assets 

(g) Other non-financial assets 

TOTAL- ASSETS 

B LIABILITIES AND EQUITY 
1 LIABILITIES 
a. Financial liabilities 

(a) Payables 

(i) Trade payables 

(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(ii) Other payables 
(i) total outstanding dues of micro enterprises and small enterprises 

(ii) total outstanding dues of creditors other than micro enterprises and 
small enterprises 

(b) Debt securities 

(c) Borrowings (other than debt securities) 

(d) Subordinated liabilities 

(e) Lease liabilities 

(f) Other financial liabilities 

b. Non financial liabilities 
(a) Current tax liabilities (net) 
(b) Provisions 

(c) Other non-financial liabilities 

2 EQUITY 
(a) Equity share capital 

(b) Other equity 

TOTAL- LIABILITIES AND EQUITY 

fin crore 

As at As at 
March 31 , March 31, 

2023 2022 
(Audited) (Audited) 

7,894.05 4,233.83 
2,976.49 1,909.36 

174.45 204.04 

2.34 5.24 
136.82 56.43 

70,960.60 77,529.06 
14,312.53 9,303.95 

82.3 1 82.78 

545.82 580.18 
1,781.56 1,401.20 

44.67 19.41 
4 .72 21.79 

115.21 115.76 
56.13 32.36 

586.73 676.44 

99,674.43 96,171.83 

- 0.19 

749.85 423.48 

- -

38.79 6.49 

30,758.36 34,665.61 
46,49230 40,356.40 

2,798.48 3,297.59 
61.45 35.53 

531.72 662.54 

151.85 155.55 
30.67 25.86 
46.19 51.36 

2,864. 17 2,684.17 
15, 150.60 13,807.06 

99,674.43 96,171.83 

-
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Notes: 
2 Statement of cash flows , in crore 

Year ended 
Sr. 

Particulars March 31, March 31, 
No. 2023 2022 

(Audited) (Audited) 
A Cash flows from operating activities: 

Profit/(loss) before tax (43634) 1,091.87 
Adjustments for: 

Net (profit)/loss on sale of property, plant and equipment (2.97) 0.03 
Net loss on fair value changes 541.51 1,075.90 
Net loss on derecognition of financial instruments under amortised cost category 359.66 285 01 

Impainnent on financial instruments 1,550.41 1,676.79 
Exceptional items 2,450 17 -
Depreciation, amortisation and impairment 105.71 95.73 
Operating profit before working capital changes 4,568.JS 4,225.33 

Changes in working capital 
Adjustments for increase/(decrcasc) in operating liabilities 
Other financial liabilities (37434) (80339) 
Lease liabilities (11.9 I) ( 19.80) 
Provisions 3.40 1.28 
Trade and other payables 358.48 60. 19 
Other non-financial liabilities (5 .17) 11.66 
Adjustments for (increasc)/decrease in operating assets 
Other non-financial assets 12539 256.05 
Other financial assets (1.57) 13.44 
Trade and other receivables (82.4 1) 26.96 
Cash generated from operations 4,580.02 3,771.72 

Direct taxes paid (net) (439.64) (I 92.88) 
Loans ( disbursed)/repayment (net) 2,722.69 (1,650.29) 
Net cash generated from operating activities (A) 6,863.07 1,928.55 

B Cash flows from investing activities : 
Change in other bank balances (1,067.13) (460.08) 
Purchase of property, plant and equipment (36.39) (7.93) 
Proceeds from sale of property, plant and equipment 3.56 0.81 
Purchase of intangible assets (64.67) (67.86) 
Purchase of investments* (8,769.58) (3,609.10) 
Proceeds from sale of investments 2,659. 10 2,4 17.61 
Net cash used in investing activities (B) (7,275.11) (1,726.55) 

C Cash flows from financing activities: 
Proceeds from issue of equity shares (including securities premium) 1,979.90 -
Proceeds from borrowings** 24,295.86 18,667.63 
Repayment of borrowings** (22,203.50) (I 8,948.63) 
Net cash generated from/ (used in) financing activities (C) 4,072.26 (281.00) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 3,660.22 (79.00) 

Cash and cash equivalents at beginning of the year 4,233.83 4,3 12.83 
Cash and cash equivalents at the end of the year 7,894.05 4,233.83 
Net increase/(decrease) in cash and cash equivalents 3,660.22 (79.00) 

Notes: 
• Purchase of investments is after adjustments of proceeds from sale/ redemption of mutual fund. 

•• Includes proceeds and repayment of debt securities, borrowings (other than debt securities) and subordinate liabilities. 
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These standalone financial results for the quarter and year ended March 31, 2023 have been reviewed by the Audit Committee and the same has been approved by 1he Board of Directors at 
its meeting held on April 28, 2023. The Joint Statutory Auditors of the Company have audited aforesaid results. These standalone financial results have been extracted from standalone 
financial statements. 

4 These standalone financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standard ("Ind AS") prescribed under section 
133 of the Companies Act, 2013 (the "Act") read with relevant rules issued thereunder and the other accounting principles generally accepted in India 

These standalone financial results have been prepared in accordance \Vith the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
20 l S, as amended. 

6 The figures for the quarter ended March 31 , 2023 are the balancing figures be-tween audited figures for the year ended March 31 , 2023 and unaudited figures for the nine months ended 
December 31, 2022 and figures for the quarter ended March 31, 2022 are the balancing figures between audited figures for the year ended March 3 1, 2022 and unaudited figures for the nine 
months ended December 31 , 2021 . 

Disclosure on Resolution Framework 1 and Resolution Frnmework 2, for COVID-19 related Stress in terms of RBI circulars, RBl/2020-21/16 DOR.No. BP. BC/3/2 J.04.048/2020-21 
dated August 06, 2020 and RBl/2021-22/31/DOR.STR.REC.ll /21.04.048/2021-22 da ted May 05, 2021: 

Format B: (l' in crore) 

Ex1wsure to 
Exposure to 

accounts d ass ified 
as Standard 

accounts classified 
as Standard 

consequent to Of (A), agg,egate 
Of (A) amount 

Of (A) amount 
consequent to 

T ype of borrower implemenlat ion of debt that slipped 
written off during 

paid by the 
im1>lementation of resolution plan - into NPA during 

thC; half-ye:\r 
borrowers during 

resolution plan -
Posit ion as at the tltC; ha lf-year the half-year 

end of the 
Position as at the 

pr e\'ious half• 
end of this half-

year"'• 
year111 .1t 

(A) (B) (C) (D) (E) 

Personal Loans 914.56 89.10 75.36 802.71 
Coroorate oersons* 313.21 21.98 198.76 l01.17 

Ofuhich. MSMEs 
Others 

Total 1,227.77 89.10 21.98 274. 12 903.88 
*As defined m Sectwn 3(7) of the lnsolwmcy and Bankruptcy Code, 20 /6. 
• • includes additional disbursement post implementation and interest accrued upto March 31 ,2023 

As part of Lakshya 2026 strategy, L&T Finance group has decided to reduce its wholesale loan asset portfolio in the near term through accelerated sell down. Based on the change in 
business model, the wholesale loan assets previously measured at amortised cost have been reclassified and remeasured to fair value through profit and loss as on October I, 2022. The one­

time impact of such reclassification consequent to change in business model and fai r valuation of wholesale loan asset ponfolio, amounting to , 2,450.17 crores has been presented as 
"Exceptional items" in the aforesaid results. 

9 The Board of Directors of the Company has, in its meeting dated January 13, 2023, approved the proposed amalgamation of the Company, L&T Infra Credit Limited and L&T Mutual Fund 
Trnstee Limited with L&T Finance Holdings Limited, with appointed date of April I , 2023, by way of merger by absorption pursuant to a scheme of arrangement under the provisions of 
Sections 230 - 232 read with Section 52 and other relevant provisions of the Companies Act, 2013 (including the rules thereunder), subject to, inter alia, the sanction of the National 
Company Law Tribunal ("NCLT") and other regulatory approvals, as may be required. The Reserve Bank of India, BSE Limited and National Stock Exchange of India have conveyed that 
they have no objection to the proposed amalgamation 

10 Information as required by Regulat ion 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201 S: Security Coverage available as on March 31, 2023 in case of 
Secured non-convertible debentures issued by the Company is 1.07 times. The secured non-convertible debentures issued by the Company are fully secured by creation and maintenance of 
exclusive charge on specific receivables of the Company, to the extent as stated in the respective Information Memorandum. The details for security cover as per the format prescri bed by 
1he SEBI vide circular dated May 19, 2022 is enclosed. 

11 The RBI vide its press release dated September 30, 2022 has categorised the Company in the Upper layer under Scale Based Regulation (SBR) for NBFCs The Company is ensuring 
compliance with the requirements of RBI Regulation on SBR, as applicable. 

12 Disclosures pursuant to Master Dir ection - Reser"e Bank of India (Transfer of Loan Exposures) Directions, 2021 in terms of RBI circular RBI/DOR/2021-22/86 
DOR.STR.REC.51/21.04.048/202 l-22 dated Septembe, 24, 2021: 

i) Details ofNPA Loans transferred during the year ended March 31, 2023 

t in C r ore 
s,. 

Particulars To ARCs 
To permitted To other 

No. tr:-.ns forces transferees 
I No. of accounts sold (No.s) 40 

2 Al!.gregate principal outstanding of loan transferred 2,1 97.41 

3 Weighted average residual tenor of the loans transferred (years) 2.82 
4 Net book value of loans transferred (at the time of transfer) 2,232.06 -
s A!!.!Uegate consideration 1,906 20 

6 Additional consideration realized in respect of accounts transferred in earlier years 
7 Provis ion reversed to the profit and loss account 2 12.26 
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ii) Details of SMA loans transferred during the year ended March 31, 2023 

f in Cr-or e 
Sr . 

Particulars To ARCs 
To pe rmitted To other 

No. transferees t r:1 nsferees 
I No. of accounts sold (No.s) 26 
2 Ac.'-tregate orincioal outstanding of loan transferred 1,040.38 
3 Weil?:hted average residual tenor of the loans transferred (years) 2.33 
4 Net book value of loans transferred (at the time of transfer} 948.23 
5 A1nrrec.ate consideration 787.50 
6 Additional consideration real ized in respect of accounts transferred in earlier vears 
7 Provision reversed to the profit and loss account 165.14 

iii) Details of loans not in default transferred duri ng the year ended March 3 1, 2023* 

Sr. Particulars Year ended 
No. Morch 3 1, 2023 

I Count of loans assigned 55 
2 Amount of loan account assigned (t in crore) ~ 9,591.62 

3 Weighted avera1-te maturitv (years) (from the date of transfer) 8.8 
4 Weichted average ho ld ing oeriod (vears) 1.8 
5 Reten1io n of benefi cial economic interest NIL 
6 Coverage of tangible security Greater than Ix 
7 Rating wise distribution of rated loans Category AAA to D 

# excludes other rece ivables not m the nature of loans and advances. 

*There are no instances of transfer of loans where the entity has agreed to replace loans transferred to 1ransferee(s) or pay damages arising out of any representation or warranty . 

iv) Details of loans not in default acquired during the year ended March 31, 2023 

Sr. 
Particula rs Yea r ended 

No. March 31, 2023 
I Count of loans assigned 2 
2 Amount of loan account assigned ({ in crore) s 397.32 

3 Wei1?.hled average maturitv (vears) (from the date of transfer) 8.0 
4 Wei~hted average holding period (years) Not Anclicable 
5 Retention of beneficial economic interest Not Aodicablc 
6 CoveraI.!e of tanl!ible securitv Greater than 1 x 
7 Rating wise d istribution of rated loans Category AA, BB+ 

$ excludes PTCs acquired and classified as loans and advances. 

v) The Company has not acquired any stressed loans during the year ended March 3 1, 2023. 

13 Information as required by Regulat ion 52(4) of the SEBI (Listing Obl igations and Disclosure Requirements) Regulations, 2015 as amended, is attached as Annexure I 

I 4 The previous year/period figures have been reclassified/regrouped to conform to the figure of the current year/period. 

For and on behalf of the Board of Directors 
L&T Finance Limited 

Sachinn Joshi 
\Vhole- l ime Direc:lor 

(DIN :00040876) 

Place : Mumbai 

Date : April 28, 2023 

1/ :: 
.~~ r; 

/.l 
,.,,:-:··· 

"",.__-, 



L&T FINANCE LIMITED 
(A wholly owned subsidiary of L&T Finance Holdings Limited) 

CIN. U659I0WBl993FLC060810 
Rcgd. Office: 15th Floor, PS Srijan Tech Park, Plot No. 52, Block-DN, Sector-V, Salt Lake, Kolkata - 700 091 District 24-Parganas North 

Website: www.ltfs.com Email: invcstorgricvanccs@ltfs.com Phone: 033 6611 1800 Fax: 033 66111802 

Annexure I: 

Disclosure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended for the year ended March 31, 2023 

Sr. No. Particulars Ratio 
I Debt-Equity Ratio1 4.60 

2 Debt service coverage ratio2 
Not Applicable 

3 Interest service coverage ratio2 
Not Applicable 

4 Outstanding redeemable preference shares (quantity and value) Nil 
5 Capital redemption reserve(~ in crore) 3 .20 
6 Debenture redemption reserve(~ in crore) 1.14 

7 Net worth (~ in crore)3 17,387.50 

8 Net profit/(loss) after tax (~ in crore) (505 03) 
9 Earnings per equity share 

(a) Basic (~) (185) 

(b) Diluted (~) (185) 

10 Current Ratio2 Not Applicable 

11 Long term debt to working capital2 Not Applicable 

12 Bad debts to Account receivable ratio2 Not Applicable 

13 Current liability ratio2 Not Applicable 

14 Total debts to total assets 4 0.80 

15 Debtors turnover2 
Not Applicable 

16 Inventory turnover2 
Not Applicable 

17 Operating margin2 Not Applicable 

18 Net profit/(loss) margin5 (401)% 

19 Sector specific equivalent ratios: 

(a) Gross Stage 3 5.0 1% 
(b) Net Stage 3 1.60% 

(c) Capital to risk-weighted assets ratio6 21.34% 

(d) Liquidity coverage ratio6 
154 00% 

Note: 

I Debt-equity ratio = (Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities) / Networth. 
2 The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these ratios are not applicable. 
3 Net worth is calculated as defined in section 2(57) of Companies Act 20 13. 

4 Total debts to total assets= (Debt securities+ Borrowings (other than debt securities)+ Subordinated liabilities)/ total assets. 

5 Net profit margin = Net profit/(loss) after tax / total income. 
6 Capital to risk-weighted assets ratio and Liquidity coverage ratio, are calculated as per the RBI guidelines. 



S.No. 

0 111111 of th■ party I listed e ntity /subsidiary) 11nt■rinc 

intc th1 t rannction 

N1m1 PAN 

l &T fin;rnce limited AACCA19638 

l &.T Finan« lim ited 

(A wholly owned subsidiary of L&T Finance Holdinr;s limtta dl 

CIN NO: U65910W81993FLC060810 

Rer;d. Office: 15th floor, PS 5RUAN T1ch Pa rk , Plot No 52, Block ON, Sector.V, Seit llkl City, Kolklte - 700 091, District 24-P1rr;1nu North 
W1bsit1: www.ltfs.com Email: ln11utot r\1111nc11@.iltfs.com Phon1: ♦91033 66111800 Fill: ♦91033 66111102 

Relate d oartv transactions for th, sh1 months ended March 31 2023 

V1lii1 ofthe Yalu, ofth1 
r, lated party 

ft.:lnCror, 

In cue any fin1nd1I 

01t11ls of th• counterp1rty 

party tr1ns1ction tr,nsactlon 
u appro..,,d by the diirln£ the 

In case monies er, due to lnd1bt1dnus Is lncurr1d to 
ehherp1rty IS I result of the make or 1ive loins, Inte r- 0 1t1lls of the loins, Inter-corporate deposits, 1d11anc1s or inn stments. 

Type of r1l1ted p1rtytrannctlon 

Relat lonshtp of the 
Name PAN counterp1rty with the list ed 

entity 

Inte r corporate deposits borrowed 

Inte r corpora te deposits repaid 

Inte rest e~pe nse on inter corporate depo'l.ill 
l&T finance Holdin&s limite d AA8CLS046R Hold ing Company 

Equity Capital Infused (including share prtmium) 

Manage ment fees pa id 

ESOPcostpaid 

Jnttr corporate d eposits borrowed 

Inter corporilte depositi rtpaid 

lntertst t ~pe nse on Inter corporate deposits 

audit committee r1ponln1 
for the fln1nd1I period lfor 

y1ar 2022-23 the six 

months 

tnins■ttlon corporate d1poslts, ad..,ancas 
or investments 

1nd1d March Openlnc Closlnc Natura of 
31, 2023) ba l1nc1 IH on b1l1nce (u on lnd1bt1dn1 

Octobe r 1, March 31, ss (loin/ 
2022) 2023) Issuance of 

Nature (loan/ lnt,rut 
1dvanc■/ Rat, 

lntucorporat■ (") 
deposit/ 

debt/ 11ny Cost Tenure Investme nts) 
othu , t c.) 

Not Applicable 

Te nur, S'tur, d/ PurpoH for which the 
unsecured funds will b, utlllsed 

by th, ult imate 
reclpl,nt of funds 

(endus11:•) 

Not Applicable 4,790.90 

5,000.00 f-------1 
3,649.06 

11,215.87) (2,357.7l)f--------'--------------- --~ 

Not Applicable Not Applicable 

400.00 104.70 {23.39) Not Applicable Not Applicable 

1,980.00 

20.00 6.60 (2.72) (1.36) Not Applicable Not Applicable 

70.00 8.01 (8_03) Not Applicable Not Applicable 

Not Applicable Not Appllc-1ble 

200.00 f-----f------i----+--------f-------------------1 
Not AppliCilble Not Applic-1blt 

2S.00 Not Applicable Not AppliCilble 
l&T Fina nce lfmited AACCA1963B l&T Investme nt Management limited AA8CC5819R Fellow SubsidiaryComp-1nfes f-------------+-----+-----+---+---+--------f-----------------_j 

Rent and Maintenance cost pa id 0 .50 Not Appllca ble Not Applicable 

Rent i nd Maintenance Cost Recovered 10.00 0.31 Not Applicable Not Applicable 

Corpor-1te support chari ts recover, d 40,00 15.39 3.69 Not Applicable Not Applicable 

Rent a nd mairltenanCI!' cost piiid 60.00 22.34 NotApplic,1ble Not Applicable 

l&T Finance limited AACCA19638 L&T Finan cial Consultants limited AACCL0402A Fellow Subsidiary Companies Security deposit received Not Applicable Not Applicable 

Rent deposit paid 17.88 17.88 NotAppHca ble Not Applicable 

Rent and ma intenance cost paid o.so 0.05 Not Appli cable Not Applicable 

Professional chirces p~d 6.00 2.03 Not Applicable NotAppliuble 

IT Professional chars:es paid 10.00 0.78 0.13 2.54 Not Applicable Not Applicable 

Brand licen1e !us pafd 125,00 (31.07) (33.87) Not Applicable Not Applicable 

Corporite support char1es recovered 2.00 o.so Not Applicable Not Appl!cable 
L&TFin,1ncelimi1ed AACCA19638 Lanen & Toubro limited AAACL0140P UltimateHoldin&Company f-------------+------+----f---+---+--------L-----------------_j 

Non con..,ertible de benture• (2!i.OO) (980.381 (95S.38) Not Applicable Not Applicable 

lntc-rest on non convertible debe nture (Borrowln1) 200.00 27.16 (37.461 (38.78) Not Applicable Not Applicable 

Purchase of consumables/ miterials from 
20,00 0.8 1 Not Applicable Not Applicable 

Guarantee fees patd to 
6.50 Not Applicable Not Applicable 

Re nt and m,1lntc-ni1nce cost re-covere d 
0 .50 Not Applicable Not Applicable 



S.No . 

10 

11 

12 

13 

14 

D1t • lh of th1 party (liste d 1ntlty / subsidiary) e n11rlnc 
Int o t he t..-a ns,ctlon 

Name 

l&T Finince Limite d 

l& T Finance Umited 

L&T Infra Cre dit Limit ed 

(Formerly l&T Infra Debt Fund Limited) 

l&T Infra Credit Lfmi1ed 

(Formerly l&T Infra De bt Fund l imited) 

l&T Infra Credit limited 

(Formerly L&T lnfr.1 Debt Fund Limited) 

L&TFin i n"limited 

L&T Finance Limit ed 

l&T Finance Limited 

L& T Finance limited 

l&T Finance limited 

PAN 

AACCA1963B 

AACCA1963B 

AACCL4493R 

AACCl4493R 

AACCL4493R 

AACCA19638 

AACCA19638 

AACCA19638 

AACCA1963B 

AACCA1963B 

I 

ll: lnCror1) 
Valu1 of t h1 V•lu1 of the 
r1lat1d r1l1111d party 

party t ransaction transaction 
In CHI mo nies 1r1 due to 

In CHI any financial I 
lnd1bt1dnus h- lncurTed t o 

De hl lb o f the counl1 rp•rty u a pproved by t he durlnc t he 
either party IS a result o f t h1 m ak1 or clu loans, Inter• D1h1ils of the loans, inter-corpon1t e deposits, a dva nces o r ln11estrnents. 

Na m e 

LTIMINDTREE limited (formerly known 

as l1rsen & Toubro tnlotech Limited) 

l&T Inf~ Cndit l imi1ed (forme rly known 

asl&T lnfra 
Debt Fund limi!ed) 

l&T Financi,1\ Consult.ints limite d 

Larse n & Toubro limited 

L&T F!nilnce Holdings limited 

l&T Infra Investment Partne rs Advisory 

Privat e limited 

l&T Infra Investment Partners Trustee 

Private limite d 

tarsen & Toubro Ele ctromech LLC 

L&T Hydrocarbon Engineerinc lLC 

l&T lnfr.1 Investment Partners Fund 

Typ1 of r1lat1d party t ransaction 

Relatlo nshlp of the 

PAN counte rp• rtv with t h1 list ed 
1ntity 

AAACL1681P Fellow Subsidii11ry Companies IT Professional fees paid 

Corporate support charges recovered 

Investment in suhidiaries 

Inter Corporate Deposit ta kens 

Interest u pense on inte r corporat e depos!u 

Inter corporate deposits place d 

AACCL4493R Subsidiary Companies 

Interest received on ICD pla ced 

Processin& fee paid 

Processinc fee received 

loan asseh t ransfer to 

loan assets transfer from 

Rent and maintenance Cost pa id 

a udit committ11 r1portin1: 

forth1 financial period (for 

yeer 2022·23 t he she 
m onths 

t ransact ion corpor11te deposlu, 1d111ncu 

o r Invest ments 

1nd1d March Open Inc Closlnc Nature o f 

31 , 2023) bala nce (•son balance (as on lnd1btedne 

Octobe r 1, March 3 1, n (loan/ 

2022) 2023) lssu1 nc1 o f 

N1tur1 (loan/ lnterut Te nure Sacured/ Purpose for which the 

■dv■nce/ Reh umecured funds w ill be ut llised 
lnt1rcorporat1 (%) by the ult lm1t1 

deposit/ 11clpi1nt of funds 
d ebt/ • ny Cost Tenure lnvestm1ntsj (endus■c•l 
other e tc.) 

10.00 0.49 (0.13) (0.10) Not Applicable Not Applicable 

10.00 1.31 0.71 Not Applicable Not Applicable 

168.54 478.20 046.80 Nol Applicable Investme nt "" NA Unsi:-cured for onward lending 

8S0.00 735.27 Not Applicable Not Applicable 

4S.00 16.16 Not Applicable Not Applic;;ible 

900.00 Not Applicable Not Applicable 

4S.00 Not Applicable Not Applicable 

30.00 4.11 Not Applicable Not Applicable 

2.00 Not Applicable 

6,S00.00 1,803.47 38.79 Not Applicable Not Appliuble 

500.00 Not Applicable Not Applicable 

10.00 0.45 Not Applicable Nol Applicable 

AACCL0402A FellowSubsidiaryCompanles f-------------+-----+------!---+ - --+--------+-----------------~ 
Security Deposit Paid/Receive d back 0.36 0.36 Not Applicable Nol Applic<1ble 

Professional charges pafd 0 .10 0.01 Not Applicable Not Applicable 
AAACl0140P UltimateHoldin1Company f-------------+-----+----f----l---- +--------'----------------------1 

Brand license fees paid 1S.00 NotAppliuble Not Applica ble 

Mana1ement feu paid 200 0.18 0.08 0.01 Not Applicable Not Applicable 

ESDPcostpaid 15.00 O.Sl 0.32 Not Applicable Not Applic.1ble 

AABCL5046R Ultimate Holding Comp.iny Equity Capital Infused (Including share premium) ReferNote 3 S1.37 Not Applicable 

Inter Company BorrowlnJs 900.00 Not Applicable 

Interest on Inter Company Borrowings 70.00 Nol Applicable 

Corporate support char&e$ recovered 4.50 1.01 Not Applicable Not Applicable 

AACCLOS4SJ Subsidiary Companies 

Investment in subsidiaries 5.00 5.00 Not Applicable Investment "" NA Unsecu red 
General or corporate 

bu1ineH purpose 

AACCL1S03C Subsidiary Companies Investme nt In subsidiary 0.10 0,10 Not Applicable Investment "" NA Unsecu red 
Genetal or corporate 

business purpose 

ZZZZZ9999Z Fellow Subsidiary Companies Accoun1s Payable (0.01) [0.01) Not Applicable Not Applicable 

AABCLS067D Fellow Subsidiary Companies Accounh Pay<1ble {0.02 ) (0.02) Not Applicable Not Applicable 

AA8Tl03711 Subsidiary Companies lnvestme11t in subsidi,ulel 217.ll 110.lS Not App licable Investment °" NA Unsecured G~''°if◄::e b "X-& f~e~ I~~~'. 
~'\> 

' •, . 



5.No. 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

" 
28 

29 

30 

01t1lls of th1 p1rtv jlist1d • ntity /subsldluvl e ntarlnc 

ll'lto the tr1nsutlon 
Deteils of th• counterparty 

Name PAN N■me 

L&T Infra Investment P.1rtners Advisory 

t&T 1nfr.11nvestment Partniers JFund) AABTL0371J 
Pvt Lid 

L&T Infra Investme nt Pa rtne rs Trustee 

Private Limite d 

L&T Infra Investment Partners Advisory Pvt 
AACCLOS4SJ Larsen & Toubro llm[ted 

l td 

L& T Finance Limited AACCA1963B Mr. Sachinn lo~hi 

L&T Fin<1nce Limited AACCA1963B Mr. Kesha¥ Kant loyalka 

l&T Finance limited AACCA1963B Ms. Apu rn Ralhod 

L& T Finance Limited AACCA1963B Mr. P. V. Bhlde 

l& T Finance limited AACCA1963B Dr (Mrs). Rajni R Gupte 

l& T Finance limited AACCA1963B Mr. Rishi Mandawat 

l& T Finance Limited AACCA1963B Mr. Thomas Mathew T. 

L&T Finar,ce limited AACCA1963B Ms Nishi Vasudeva 

L&T Infra Credit limited 
AACCL4493R Or. Rupa Rege Nitsure 

(Formerly L&T Infra Debt Fund Limited) 

l&T Infra Cre dit Limited 
AACCL4493R Ms. Savfta kodain 

{Formerly l&T Infra Debt Fund limited) 

l& T Infra Cre dit Limited 
AACCL4493R Mr.ManlshJethwa 

jForme rly L&T lnfril Debt Fu nd Limited) 

L& T Infra Credit Limited 
AACCL4493R Mr Thomas Mathew T. 

(Formerly l &T Infra Debi Fund llmitlld) 

L&T Infra Credit limited 
AACCL4493R Ms. Nishi Vii1wdevii1 

(Formerly L&T Infra Debt Fund limited) 

••Amount is less than~ 50,000/-. 

Notes: 

PAN 

AACCL0545J 

AACCL1503C 

AAACL0l40P 

AAGPJ962SC 

AB!PL6105E 

AEVPJ3643P 

ADYPB4012C 

A80PG8U7G 

AIJPM424SQ 

AICPM6941Q 

AACPV8S66A 

AACPV8566A 

8KGPS4746C 

AFGPJ8309C 

AICPM6941Q 

AACPV8566A 

R1l1t lonshlp of tha 

counte rparty with th• llst1d 

entity 

Fellow Subsidiary Companies 

Ultim<lle Holding Company 

Key Mana11:ement Personnel 

Key Ma naaement Pe rsonne l 

ICey Manace ment Personnel 

Independent Director 

Independent Dire ctor 

Inde pe ndent Director 

Independent Direct or 

Inde pe nde nt Director 

Whole time Director 

!Effective from 10th 

October2022) 

Company Secreiary 

Chief Financial Officer 

Independent Director 

Jndeper,drr,t Dire ctor 

1: The Compiny has not elven any loan, Inter corporate deposll, advances or made any Investment to the rela ted parties durin& !ht rrportlng pe riod. 

2: Remunerations of Key Manager!a! personnel are paid from the other Company of L&T Financial Services Group dur/ni the reportin& pe riud. 

3: Transaction approved by NRC/Board/ Shareholder as applicablt . 

Type of r1l1t1d p1rtytransactlon 

Advisory Fees Expenses 

Trustee Fees Expenses 

Brand license fees paid 

Other service expenses 

Salary !ncludinll: perquisites and allowance$ 

Salary includinc perquisit es and .1llowances 

Salary lncludinc perquisites and .1llowiilnces 

Director sitting fees & NEO cumission 

Director sittinc fees & NED comission 

Director sininc fees & NED comission 

Ofrector sitting fees & NED comlssion 

Dire ctor sfttlf111: fees & NED comission 

Remun eration Paid 

Remuneration Paid 

Remuneration Pafd 

Director sitting fees & NED comisslon 

Dfrector sitting lees & NED comisslon 

4 : The above ouUtanding balance of Non-Convertible De benture includes purchase and sale from the primary market and is held by related party as on reporting dates. 

S : Transiilction v ;;ilue •e prestnts the maximum amount outstanding during the reporting pe riod 

Value of tha V1h.11 of th~ 
,1l1t1d telat1d p•rty 

part)I tr1nsactlon 1r1ns1ctlon 

as 1ppro·.,.d by tha durlni: the 

audit comm ittH repo rtll'll 

fo r the f!n1nt11 I period (for 
yHr 2022-23 th1 six 

months 

! In CIH anyfin1ndal 

In cue monlu are due to Indebtedness It lncu rrad to 

e lthu p1rty H • result of th• maka or 1:lv1 loans, inter-
tninnctlon corporate deposits, 1dv1ncas 

or Invest me nts 

end1d Marth Opan ini: Closinc Natura of 
!1, 2023} b1lanc1 In on bal1nt1 (as on lnd1bt1dn1 

October 1, March 31, ss (loan/ 

2022) 202!) lnu1nc1 of 

debt/ a ny Cost Tenure 
other e t c.) 

S.Ja 2.82 (3.05) Nol Applicable 

0.01 0.03 Not Applicable 

0 .05 0.02 0.02 0.04 

0 .02 0 " O" o•• 

Refer Note 3 Not Applicabte 

Refer Note 3 2.42 Not Applicable 

Refer Nute 3 0.71 NotApplJcable 

Refer Not e 3 0.21 Not Applic.ible 

Refer Nole 3 0.2S Not Applicable 

Refe r Note 3 0.10 Not Applicable 

Re fer Note 3 0.16 Not Applicable 

Refer Note 3 0 .18 Not Applicable 

Refer Note 2 Not Applicable 

Reier Note 3 0.26 Not Applicable 

Refer Note 2 Not Applicable 

Reier Note 3 0.05 Not Applicable 

Refer Note 3 0.11 Not Applicable 

, in Crorel 

Detalls ofth1 loans, lnter-corpor,lte deposits, advances or Investments. 

Natura (loa n/ lnt1r1st 

a dv1nc1/ 

lntercorpora11 (%) 

deposit/ 
Investments) 

Tenure S.cured/ 

unsecured 

Not Applicable 

Not Applicable 

Not Applicable 

NotAppllcable 

Not Applkable 

Not Applicable 

Not Appliuble 

Not Applicable 

Not Applicable 

Not AppUcable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

NotAppWcable 

Nol Applicable 

Not Applicable 

Purpose for whlth the 

funds wlU be utlllsad 

by the ultimate 

recipient of funds 

(endun11) 



April 28, 2023 
 
The National Stock Exchange of India Limited  BSE Limited 
Exchange Plaza, Bandra – Kurla Complex,   Phiroze Jeejeebhoy Tower 
Bandra (E), Mumbai - 400 051    Dalal Street, Mumbai – 400 001 
 
Kind Attn: Head – Listing Department / Dept of Corporate Communications 
 
Sub: Declaration regarding Audit Reports with unmodified opinion for the Audited Financial      

Results (Consolidated and Standalone) 
  
Dear Sir/ Madam, 
 
Pursuant to Regulation 52 of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”) as amended, we hereby declare that M/s Kalyaniwalla &   
Mistry LLP, Chartered Accountants, and M/s MSKA & Associates, Chartered Accountants, the joint 
Statutory Auditors of the Company have submitted the Audit Reports for Audited Financial Results 
(Consolidated and Standalone) of the Company for the quarter and financial year ended March 31, 
2023 with unmodified opinion. 
 
We request you to take the aforesaid on record. 
 
Yours faithfully,  

 

For L&T Finance Limited 

 
 
 
Keshav Loyalka 
Chief Financial Officer 
 
 

 
 

KESHAV KANT 
LOYALKA

Digitally signed by 
KESHAV KANT LOYALKA 
Date: 2023.04.28 
15:47:47 +05'30'



KALYANIWALLA 
& MJSTRY LLP 

CHARTERED ACCOUNTANTS 

To 
The Board of Directors 
L&T Finance Limited 
15th Floor, PS SRIJAN Tech Park, 
Plot No 52 Block DN, Sector-V, 
Salt Lake City, 
Kolkata Parganas, 
West Bengal - 700 091. 

Certificate on Statement of security cover and compliance with relevant covenants with respect 
to listed non-convertible debentures outstanding as at and for the year ended March 31, 2023 

1. The certificate is issued in accordance with the terms of our engagement letter dated October 17, 
2022. 

2. We, Kalyaniwalla & Mistry LLP, Chartered Accountants, one of the joint statutory auditors of 
L&T Finance Limited (the "Company"), have been requested by the Management of the 
Company to certify the book value of assets charged against the listed Secured Non-Convertible 
Debentures (NCDs) ("listed debt securities") issued by the Company mentioned in the 
accompanying "Statement of security cover as on March 31, 2023" (the "Statement") and 
compliance with covenants/ terms of issue in respect of listed debt securities of the Company as 
mentioned in the accompanying "Statement of Security Cover and compliance with covenants 
as on March 31, 2023" ("Annexure A") for submission to the Securities and Exchange Board of 
India ("SEBI'') pursuant to Regulation 56(1 )( d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended vide circular no. SEBI / HO / MIRSD / 
MIRSD _ CRADT/COR/P/2022/67 dated May 19, 2022, and to Debenture Trustees of the listed 
debt securities pursuant to Regulation 15(1 )(t) of the Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993, as amended from time to time, (together referred to as the 
"Regulations"). The Statement and Annexure A (which includes Exhibit A) have been stamped by 
us for identification purpose only. 

Management's Responsibility 
3. The preparation of the accompanying Statement and Annexure A from the audited standalone 

financial statements of the Company as at and for the year ended March 31, 2023, and other relevant 
records and documents is the responsibility of the Management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes designing, implementing and maintaining internal control 
relevant to the preparation and presentation of the Statement, and applying an appropriate basis of 
preparation; and making estimates that are reasonable in the circumstances. 

4. The Management is also responsible for maintenance of security cover and compliance with all the 
covenants of the respective Offer Document I Information Memorandum / Debenture Trust deeds 
in the manner as may be specified by SEBI and adherence with all other applicable conditions 
mentioned in the Regulations in connection with the Statement and Annexure A. 

LLP IN : AAH - 3437 

REG I STERED OFFICE: ES P LANADE HOU SE, 29, HA Z ARIMAL SOMANI MARG , FORT, MUMBAI 400 00 1 

TEL.: (91) (22) 6158 6200, 61 58 · 7200 FAX : (91) (22) 6158 6275 



KALYANIWALLA 

& MISTRY LLP 

Auditor's Responsibility 
5. Our responsibility is to provide a reasonable assurance as to whether: 

1. the particulars contained in the aforesaid Statement with respect to book value of asset 
charged against listed debt securities issued by the Company are in agreement with the 
audited financial statements as at and for the year ended March 31, 2023, and other relevant 
records and documents maintained by the Company and; 

11. the Company has complied with financial covenants / terms of the issue in respect oflisted 
debt securities of the Company as mentioned in the accompanying Annexure A. 

This does not include the evaluation of adherence by the Company with all the applicable 
guidelines of the Regulations, Offer documents / Information memorandum and Debenture 
Trust deeds. 

6. The standalone financial statements as at and for the year ended March 31, 2023, have been audited 
by us along with the joint auditor, on which we have issued an unmodified opinion (includes an 
Emphasis of Matter para) vide our report dated April 28, 2023. Our audit of these standalone 
financial statements was conducted in accordance with the Standards on Auditing specified u/s 
143(10) of the Companies Act, 2013. Those Standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the standalone financial statements are free of 
material misstatements. 

7. We conducted our examination of the Statement and Annexure A in accordance with the Guidance 
Note on Reports or Certificates for Special Purposes (the "Guidance Note") issued by the Institute 
of Chartered Accountant of India (ICAI) and the Standards on Auditing specified under Section 
143(10) of the Companies Act, 2013 in so far as applicable for the purpose of this Certificate, which 
includes the concepts of test checks and materiality. The Guidance Note requires that we comply 
with the ethical requirements of the Code of Ethics issued by the ICAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
("SQC") 1, Quality Control for Firms that perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Opinion 
9. Based on our examination, and according to the information, explanations and representations 

provided to us by the Management, we are of the opinion that: 
1. the particulars contained in the aforesaid Statement with respect to book value of asset 

charged, including fixed deposits with Bank amounting to Rs. 1,000 crores which are in the 
process of being lien marked, against debt securities issued by the Company, are in 
agreement with the standalone financial statements as at and for the year ended March 31 , 
2023, and other relevant records and documents maintained by the Company and; 

n. the Company has complied with financial covenants / terms of the issue in respect of listed 
debt securities of the Company as mentioned in the accompanying Annexure A. 



KALYANIWALLA 
& MISTRY LLP 

Restriction on Use 
l 0. This certificate is addressed to and provided to the Board of Directors of the Company solely for 

the purpose of submission to Debenture Trustees and SEBI in accordance with the Regulations and 
should not be used for any other purpose. Accordingly, we do not accept or assume any liability or 
any duty of care for any other purpose or to any other person to whom this report is shown or into 
whose hands it may come without our prior consent in writing. 

For KALYANIWALLA & MISTRY LLP 
CHARTERED ACCOUNTANTS 
Firm Reg. No.: 104607W/WI00166 

Roshni R. Marfatia 
PARTNER 
Membership No. 106548 
UDIN: 23106548BGUVWZ8954 

Mumbai: April 28, 2023. 
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AnnexureA 
Statement of security cover and compliance with covenants as on March 31, 2023 

Security cover in respect of listed debt securities of the listed entity under SEBI Circular 
SEBI /HO/ M ffiSD/MIRSD _ CRADT/CIR/P/2022/67 dated May 19, 2022 

We hereby certify that: 
A. The listed entity i.e. L&T Finance Limited (' the Company') has vide its Board Resolutions, 

Information Memorandums / Offer Documents and under various Debenture Trust Deeds, issued 
the listed debt securities (Non-Convertible Debentures / NCD's) and the amount outstanding 
(Including interest accrued) as at March 31, 2023 is Rs. 23,350.69 crores as per Exhibit A. 

B. Security cover for Secured debt securities 
i. The financial information as on March 31, 2023, has been extracted from the audited 

financial statements for the year ended March 31, 2023, and other relevant records and 
documents maintained by the Company. The Company has identified certain fixed 
deposits with Ban1cs amounting to Rs. 1,000 crores as at March 31, 2023 and is in the 
process of lien marking the same against the secured debt securities. 

ii. The assets of the Company provide coverage of 1. 07 times of the interest and principal 
amount, which is in accordance with the terms of the issue / debenture trust deed 
(Calculation as per "Statement of security cover as on March 31, 2023") ("the 
Statement"). 

C. Compliance of all the covenants/ terms of the issue in respect of listed debt securities 
of the listed entity 

We confirm that the Company has complied with the following covenants / terms of the 
issue of the listed debt securities: 

NCD Series Financial Covenants 
All listed NCDs Maintain 100% security cover or security cover 
outstanding as at as per the terms of Offer document / Information 
March 31, 2023 memorandum and / or Debenture Trust Deed at 

~ 

L&T Finance Limited 
Correspondence Address 

Brindavan, CST Road, 

Kalina, Santacruz (East) 

Mumbai 400 098 

CIN: U65910WB1993FLC060810 

all the time on total amount outstanding 
(including interest accrued) for the NCDs as at 
March 31, 2023. 

Registered Office 
15th Floor, PS SRIJAN Tech Park, 

Plot No 52, Block- ON, Sector-V, 

Salt Lake City, Kolkata - 700 091, 

District 24-Parganas North 
T +91 22 6212 5000 
E customercare@ltfs.com 

Status 
Complied 

~~ 
" t . , .. 

www.ltfs.com 



Notes: 
1. This Statement is prepared in accordance with Regulation 15(l)(t) of the Securities 

and Exchange Board oflndia (Debenture Trustees) Regulations, 1993 as amended 
vide notification No. SEBVLAO-NRO/GN/2020/34 dated October 8, 2020 and 
notification No. SEBVJ.ADNRO/GN/2022/78 dated April 11, 2022 and to the 
Securities and Exchange Board of India ("SEBI") pursuant to Regulation 54 read 
with Regulation 56(l)(d) of the SEBI (listing Obligations and Disclosure 
Requirements) Regulations 2015 as amended vide circular no. EBVHO 
/MIRSD/MIRSD _ CRADT/COR/P/2022/67 dated May 19, 2022 (together referred 
to as the "Regulations"). 

11. Other than that stated above, there is no financial covenant specified in the Offer 
Document I Information memorandum of the listed non-convertible debt securities 
that the Company needs to comply with. 

111. The assets offered as security are loans and fixed deposits given by the Company 
and hence not eligible for market valuations. 

For L&T Finance Limited 

~-
Prakash Kurup 
Head - Treasury Operations / 
Authorised Signatory 

Mumbai: April 28, 2023 

For L&T Finance Limited 

Kes 
Chief Financial Officer/ 
Authorised Signatory 

Mumbai: April 28, 2023 



L&T Finance Limited 
Statement of assets cover as oa March 3 1, 2023 
(All amounl.f ar~ Rs. in crores) 

Column A Column B Column C 
Parliculars Description of Exclusive C harge 

USC( for which 
this cerlificate 

r elate 
Debt for which this 

certificate being 
i1Sued 

Book Value 
ASSETS 
Property, 
Plant and Eauioment 
Capital 
Work-in- Pro~ress 
Rigl1t of 
Use Assets 
Goodwill 
Intangible 
Assets 

Intangible 
Assets under 
De\'elonment 

Investments 
Loans Standa.--d Loan 25,018.78 

Inventories 
Trade 
Receivables 

Cash and Cash 
I Eouivalcnts 

Fixed Deposits 1,000' 

Bank Balances other 
than Cash and Cash 

I Fnuivalents 
Others 
Total 26 018.78 

Column D 
Exclusive 
Charge 

Other Secured 
Debt 

Book Value 

1,517.51 
25,311.00 

2,679.00 

29 507.51 

i ~ 

~ -

Column E Column F Column G Column H 
Pui-Passu Parl• Passu Charge Pari- Passu Charge Assets not offered 

Charge as Security 

Debt for which Assets sha red by Other assets on 
this certificate Pari Passu debt which there is Pari• 
being issued holder (includes Passu charge 

debt for which this (excluding items 
cutificate is b:sucd c::overcd) 

& other debt) 

Yes/No Book Value Book Value Book Value 

44.67 

0.00 

56.13 

0.00 
115.21 

4.72 

12 795.02 
18,142.12 2 488.69 I 

0.00 
2.34 

6,894.05 

297.49 

3 307.69 
0.00 18142.12 26 006.01 

Column I Column J Column K 
Debt not backed Elimination (Total C to J ) 

by any assets (amount in 
offered as negative) 
securitv 

Debt amount 

considered more 
than once (due to 

exclush•c plus pari 
passu c::hargc) 

Book Value Book Value Book Value 

44.67 

0.00 

56.13 

0.00 
115.21 

4.72 

14112.53 
70,960.60 

0.00 
2.34 

7,894.05 

2,976.49 

3107.69 
99 674.43 

Column L Column M I ColumnN I ColumnO 
Related to only those items C0\'ered by this eerlificatc 

Market Value for Carrying /book value 
Assets char ged on for exclusive charge 

Exclusive basis assets where market 
value Is nor 
asc::ertainable or 

applicable 
(For Eg. Bank 
Balanc::c, DSRA 
market value is not 

applicable) 

25,018.78 

0.00 25 018.78 

~~--;:::;---;;:..~ 

;/"\ finq'-·" ((~n·'\ 

~

...! ~llf(J. ;t:-\._ 
'B; J· · !/ 

I. . . 
.. --~ ., 
,/' 

,,,.-.; 

M arket Value for Carrying value/book 
Part passu value for pari passu 

charge Assets charge assets 
where market value 
is not asc::crtainable 

or applicable 
(For Eg. Bank 
Balance, DSRA 
market value is not 

applicable) 

0.00 0.00 

Anncxure - I 

Column P 

Total Value 

(L+M+N+o) 

0.00 
25,018.78 

0.00 

25 018.78 



L&T Finance Limited 
Statement of assets cover as on March JI, 2023 
(All amounts or~ Rs. in cror~s) 

Column A Column B ColumnC 
Particulars Description of Exclusive Charge 

asset for which 
this certificate 

relate 
Debt for which this 

certificate being 
is.sued 

Book Value 

LIABILITIES 
Debt securities to which 
this certificate pertains 23,350.69 

Other debt sharing pari-
passu charge with 
above debt 
Other Debt 
(Commercial papers) 
Subordinated debt 

Bo"owinllS 
Ban/c 
Financial lnstitutioms 
Debt Securities 
OthcrsllCD) 
Tradt: navables 
lease liabilities 
Provisions 
Others 
Total 23 350.69 
Cover on Book 

1.07 Value 
Cover on Markd 

Valuell 

Exclusive Security 
Cover Ratio 

Notes: 

Column D Column E 
Exclusive Pari• Passu 
Charge Charge 

Other Secured Debt for which 
Debt this certificate 

being issued 

Book Value Yes/No 

18823.05 
6 S4S.00 

25,368.05 0.00 

Column F Column G Column H Column I Column J Column K Column L 
Pari• Passu Charge Pari-- Passu Charge Assets not offered Debt not backed Elimination (Total C to J) 

as Security by any asselS (amount in 
offered as negative) 
securltv 

Assets shared by Other assets on Debt amount Market Value for 
Pari Passu debt which there Is Pari. considered more Assets charged on 
holder (Includes Passu chargc than once (d ue to Exclusive basis 

debt for which this (excluding items exclusive plas p:ui 
certificate is issued covered) paissu chilrgc) 

& other debt) 

Book Value Book Value Book Value Book Value Book Value Book Value 

(18.78) 2 23,331.91 

7,426.45 7,426.45 

2 798.48 2,798.48 

14 923.28 3 825.00 37 571.33 
18.26 6,563.26 

2,357.71 2,357.71 
749.85 749.85 
61.4S 61.45 
30.67 30.67 

768.SS 768.55 
0.00 14 923.28 0.00 18 017.65 81 6S9.66 

Parl•Passu Security 
Cover Rat io 

I) It represents the loan amount as per audited financial s1atemcnts for the year ended March 31, 2023 (ncl off provision and fair value changes), excluding the principal amount outstanding, of loans already hypothccated. 
2) It represents the unamortised balance of cost incurred towards issuance of Non Convertible Debentures and other fND-AS adjustments. 
3) 1ne Company has identified certain ftxed deposits with Bank amounting to Rs. 1,000 crores as at March 31, 2023 and is in !he process of lien marking the same aga inst the secured debt securilics. 
4) 1nc amount has been extracted from the audited financial stalcment for 1he year ended March 31, 2023. -::--~ .. ~~ 

•n ----~ 
·~")~ ~ . ('I \ 

IA.. \~ e,- ~ 
'r/(9. ' ,I 

k't ) -'"" Ji i:-...~,. I ,' 

Annc:1urc. J 

Column M I ColumnN ColumnO ColumnP 
Related to only those items covered by this certificate 

Carrying /book value Market Value for Carrying value/book Total Value 
for exclusive charge Pari passu value for pari passu (L+M+N+o) 
assets where market charge Assets charge assets 
value Is not where market value 
ascertllinllble or is not ascertainable 

11pplkllble or applicable 
(For Eg. B1,mk (For Eg. Bank 
Balance, DSRA Balance, DSRA 
market value is not market value is not 

applicable) applicable) 
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Exhibit-A 
Outstanding Secured Non- Convertible Debentures (including interest accrued) as at March 31, 2023: 

ISIN Facility Mode oflssue 

INE027E077 l 7 Non-Convertible Debt Securities Private Placement 
INE027E07774 Non-Convertible Debt Securities Private Placement 
INE027E07790 Non-Convertible Debt Securities Private Placement 
INE027E07865 Non-Convertible Debt Securities Private Placement 
INE027E07AP2 Non-Convertible Debt Securities Private Placement 
INE027E07AQ0 Non-Convertible Debt Securities Private Placement 
INE027E078Fl Non-Convertible Debt Securities Private Placement 
INE027E07BH7 Non-Convertible Debt Securities Private Placement 
INE027E07BH7 Non-Convertible Debt Securities Private Placement 
INE027E07BI5 Non-Convertible Debt Securities Private Placement 
INE027E078Kl Non-Convertible Debt Securities Private Placement 
INE027E07BL9 Non-Convertible Debt Securities Private Placement 
INE027E07BM7 Non-Convertible Debt Securities Private Placement 
INE027E07BN5 Non-Convertible Debt Securities Private Placement 
INE027E07BO3 Non-Convertible Debt Securities Private Placement 
INE027E07BP0 Non-Convertible Debt Securities Private Placement 
INE027E07BQ8 Non-Convertible Debt Securities Private Placement 
INE027E07BS4 Non-Convertible Debt Securities Private Placement 
INE027E07BT2 Non-Convertible Debt Securities Private Placement 
INE027E07BU0 Non-Convertible Debt Securities Private Placement 

INE027E07BV8 Non-Convertible Debt Securities Private Placement 

INE027E07BW6 Non-Convertible Debt Securities Private Placement 
INE027E07BX4 Non-Convertible Debt Securities Private Placement 
INE027E07BY2 Non-Convertible Debt Securities Private Placement 

INE027E07BZ9 Non-Convertible Debt Securities Private Placement 

INE027E07CA0 Non-Convertible Debt Securities Private Placement 

INE027E07CB8 Non-Convertible Debt Securities Private Placement 

INE027E07CC6 Non-Convertible Debt Securities Private Placement 
INE027E07CD4 Non-Convertible Debt Securities Private Placement 
INF.027F.07CE2 Non-Convertible Debt Securities Private Placement 
INE027E07CF9 Non-Convertible Debt Securities Private Placement 

INE027E07CG7 Non-Convertible Debt Securities Private Placement 

INE027E07CH5 Non-Convertible Debt Securities Private Placement 

INE027E07CI3 Non-Convertible Debt Securities Private Placement 

INE027E07CK9 Non-Convertible Debt Securities Private Placement 

INE027E07CL7 Non-Convertible Debt Securities Private Placement 

INE027E07CM5 Non-Convertible Debt Securities Private Placement 

INE476M07578 Non-Convertible Debt Securities Private Placement 

INE476M07636 Non-Convertible Debt Securities Private Placement 

INE476M07719 Non-Convertible Debt Securities Private Placement 

INE476M07925 Non-Convertible Debt Securities Private Placement 

INE476M07 AA6 Non-Convertible Debt Securities Private Placement 

INE476M07AD0 Non-Convertible Debt Securities Private Placement 

INE476M07AS8 Non-Convertible Debt Securities Private Placement 

INE476M07BN7 Non-Convertible Debt Securities Private Placement 

INE476M07BS6 Non-Convertible Debt Securities Private Placement 

INE476M07BX6 Non-Convertible Debt Securities Private Placement 

INE476M07BY4 Non-Convertible Debt Securities Private Placement 

INE476M07BZ1 Non-Convertible Debt Securities Private Placement 

1NE69 ll0'/240 Non-Convertible Debt Securities Private Placement 

&T Finance Limited L 

C 
B 

K 

M 

orrespondence Address Registered Office 

rindavan, CST Road, 15th Floor, PS SRIJAN Tech Park, 

alina, Santacruz (East) Plot No 52, Block- DN, Sector-V, 

umbai 400 098 Salt Lake City, Kolkata - 700 091, 

CIN. U65910WB1993FLC060810 District 24 Parganas North 

Type of 
Outstanding Security Assets 

Amount as on cover Required 
Charge 

March 31, 2023* 

(Rs. in crore) (Rs. in crore) 
Exclusive 37.06 1.00 37.06 
Exclusive 817.16 1.25 1,021.45 
Exclusive 76.48 1.00 76.48 
Exclusive 25.36 1.00 25.36 
Exclusive 913.12 1.25 1,141.40 
Exclusive 15.86 1.00 15.86 
Exclusive 1,152.65 1.00 1,152.65 
Exclusive 58.40 1.00 58.40 
Exclusive 318.54 1.25 398.18 
Exclusive 364.41 1.00 364.41 
Exclusive 611.54 1.25 764.42 

Exclusive 452.28 1.25 565.35 
Exclusive 552.13 1.00 552.13 
Exclusive 300.76 1.00 300.76 
Exclusive 1,064.27 1.25 1,330.34 

Exclusive 517.22 1.25 646.52 

Exclusive 32.44 1.00 32.44 

Exclusive 220.01 1.25 275.01 

Exclusive 153.06 1.00 153.06 
Exclusive 305.00 1.00 305.00 
Exclusive 570.89 1.00 570.89 
Exclusive 184.92 1.00 184.92 

Exclusive 211.04 1.00 211.04 

Exclusive 546.77 1.00 546.77 
Exclusive 414.32 1.00 414.32 

Exclusive 605.73 1.00 605.73 

Exclusive 517.86 1.10 569.65 

Exclusive 176.23 1.00 176.23 

Exclusive 66.89 1.00 66.89 

Exclusive 270,66 1.00 270.66 
Exclusive 327.91 1.00 327.91 
Exclusive 174.69 1.00 174.69 

Exclusive 903.44 1.00 903.44 

Exclusive 73.29 1.00 73.29 

Exclusive 277.79 1.00 277.79 

Exclusive 626.80 1.00 626.80 

Exclusive 150.03 1.00 150.03 

Exclusive 32.27 1.00 32.27 

Exclusive 26.82 1.00 26.82 

Exclusive 10.63 1.00 10.63 

Exclusive 5.41 1.00 5.41 

Exclusive 10.66 1.00 10.66 

Exclusive 16.96 1.00 16.96 

Exclusive 10.34 1.00 10.34 

Exclusive 500.03 1.10 550.03 

Exclusive 27.53 1.00 27.53 

Exclusive 240.92 1.00 240.92 

Exclusive 294.96 1.00 294.96 

Exclusive 308.02 1.00 308.02 

Exclusive 436.89 1.25 546.11 

- ~~\~~ 
~B~ ('6) ' 

~ l(«M ~I) .. I j Mu~-41 r-1) I! MUMBAI~ li 
~ 26212 5000 

tomecme@lth.com ~ www.ltfs.com 



Exhibit-A 
Outstanding Secured Non- Convertible Debentures (including interest accrued) as at March 31, 2023: 

Type of 
Outstanding Security Assets 

ISIN Facility Mode oflssue Amount as on cover Required 
Charge 

March 31, 2023* 

(Rs. in crore) (Rs. in crore) 
INE69II07398 Non-Convertible Debt Securities Private Placement Exclusive 117.78 1.00 117.78 
INE69 II07 AL5 Non-Convertible Debt Securities Private Placement Exclusive 47.92 1.00 47.92 
INE69 II07 AR2 Non-Convertible Debt Securities Private Placement Exclusive 21.50 1.00 21.50 
INE691I07AX0 Non-Convertible Debt Securities Private Placement Exclusive 53.62 1.00 53.62 
INE69 1I07CM9 Non-Convertible Debt Securities Private Placement Exclusive 52.65 1.00 52.65 
INE691I07DW6 Non-Convertible Debt Securities Private Placement Exclusive 48.39 1.00 48.39 
INE691I07DZ9 Non-Convertible Debt Securities Private Placement Exclusive 685.59 1.10 754.14 
INE69 l I07EI3 Non-Convertible Debt Securities Private Placement Exclusive I 01.46 1.00 101.46 
INE691107EJ1 Non-Convertible Debt Securities Private Placement Exclusive 279.06 1.00 279.06 
INE691107EOI Non-Convertible Debt Securities Private Placement Exclusive 393.22 1.00 393.22 
INE69 l I07ER4 Non-Convertible Debt Securities Private Placement Exclusive 528.53 1.00 528.53 
INE69 II07ES2 Non-Convertible Debt Securities Private Placement Exclusive 258.79 1.00 258.79 
INE69 II07ET0 Non-Convertible Debt Securities Private Placement Exclusive 520.40 1.00 520.40 
INE69 II07EU8 Non-Convertible Debt Securities Private Placement Exclusive 156.42 1.00 156.42 
INE69 I I07EV 6 Non-Convertible Debt Securities Private Placement Exclusive 181.75 1.00 181.75 
INE69 l I07EW 4 Non-Convertible Debt Securities Private Placement Exclusive 205.51 1.00 205.51 
INE691I07EX2 Non-Convertible Debt Securities Private Placement Exclusive 1,528.81 1.25 1,911.01 
INE027E07923 Non-Convertible Debt Securities Public Issue Exclusive 30.45 1.00 30.45 
INE027E07931 Non-Convertible Debt Securities Public Issue Exclusive 236.75 1.00 236.75 
INE027E07949 Non-Convertible Debt Securities Public Issue Exclusive 1.77 1.00 1.77 
INE027E07956 Non-Convertible Debt Securities Public Issue Exclusive 60.35 1.00 60.35 
INE027E07964 Non-Convertible Debt Securities Public Issue Exclusive 8.05 1.00 8.05 
INE027E07972 Non-Convertible Debt Securities Public Issue Exclusive 111.45 1.00 111.45 
INE027E07980 Non-Convertible Debt Securities Public Issue Exclusive 0.71 1.00 0.71 
INE027E07998 Non-Convertible Debt Securities Public Issue Exclusive 102.22 1.00 102.22 
INE027E07 AE6 Non-Convertible Debt Securities Public Issue Exclusive 79.02 1.00 79.02 
INE027E07 AF3 Non-Convertible Debt Securities Public Issue Exclusive 202.07 1.00 202.07 
INE027E07 AG 1 Non-Convertible Debt Securities Public Issue Exclusive 1.56 1.00 1.56 
INE027E07 AH9 Non-Convertible Debt Securities Public Issue Exclusive 21.99 1.00 21.99 
INE027E07 AI7 Non-Convertible Debt Securities Public Issue Exclusive 0.32 1.00 0.32 
INE027E07AJ5 Non-Convertible Debt Securities Public Issue Exclusive 25.81 1.00 25.81 
INE027E07AK3 Non-Convertible Debt Securities Public Issue Exclusive 11.42 1.00 11.42 
INE027E07 ALI Non-Convertible Debt Securities Public Issue Exclusive 382.63 1.00 382.63 
INE027E07 AM9 Non-Convertible Debt Securities Public Issue Exclusive 0.46 1.00 0.46 
INE02 7E07 AN7 Non-Convertible Debt Securities Public Issue Exclusive 17.56 1.00 17.56 
INE027E07 AX6 Non-Convertible Debt Securities Public Issue Exclusive 23.77 1.00 23.77 
INE027E07AY4 Non-Convertible Debt Securities Public Issue Exclusive 333.12 1.00 333.12 
INE027E07 AZ! Non-Convertible Debt Securities Public Issue Exclusive 0.80 1.00 0.80 
INE027E07BA2 Non-Convertible Debt Securities Public Issue Exclusive 75.46 1.00 75.46 
INE027E07BB0 Non-Convertible Debt Securities Public Issue Exclusive 25.60 1.00 25.60 
INE027E07BC8 Non-Convertible Debt Securities Public Issue Exclusive 407.53 1.00 407.53 
Grand Total 23,350.69 25,241.00 

* The outstanding amount as at March 31, 2023 includes principal amount as well as interest accrued. 



April 28, 2023 

The National Stock Exchange of India Limited 
Exchange Plaza, Sandra - Kurla Complex, 
Sandra (E), Mumbai - 400 051 

(j} l&T Finance 

BSE Limited 
Phiroze Jeejeebhoy Tower 
Dalal Street, Mumbai -400 001 

Kind Attn: Head - Listing Department/ Dept of Corporate Communications 

Sub: Disclosure pursuant to Chapter XII of the Operational Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 

Dear Sir/Madam, 

Pursuant to Chapter XII of the Operational Circular No. SESI/HO/DDHS/P/CIR/2021/613 dated 
August 10, 2021 , as amended from time to time, read with SESI circular no. 
SESI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/049 dated March 31, 2023, on fund raising by 
issuance of debt securities by large corporates, please find enclosed: 

i) Annexure A, an initial disclosure to be made by the Company for Financial Year 2023-2024; 
and 

ii) Annexure S2, annual disclosure to be made by an entity identified as a Large Corporate. 

We request you to take the aforesaid on records. 

Thanking you, 

Yours faithfully, 

For L&T Finance Limited 
APURVA Digitallysigned 

by APURVA 
NEERAJ NEERAJ RATHOD 

Date: 2023.04.28 
RA THOD 14,ss:16 +os·30· 

Apurva Rathod 
Company Secretary & Compliance Officer 

Encl: as above 

L&T Finance Limited 

Correspondence Address 
Brindavan, CST Road, 

Kalina, Santacruz (East) 

Mumbai 400 098 

CIN : U65910WB1993FLC060810 

Registered Office 
15th Floor, PS SRIJAN Tech Park, 

Plot No 52, Block- DN, Sector-V, 

Salt Lake City, Kolkata - 700 091, 

District 24-Parganas North 
T +91 22 6212 5000 
E customercare@ltfs.com www.ltfs.com 
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Annexure A 

Format of the Initial Disclosure to be made by an entity identified as a Large Corporate ("LC") 

Sr. Particulars Details 
No. 

1. Name of the company L&T Finance Limited 

2. CIN U65910WB1993FLC060810 

3. Outstanding borrowing of company as on 80,049.14 
March 31, 2023 (Rs. in Crores) 

4. Highest Credit Rating during the previous Ratings: 
FY along with name of the Credit Rating 
Agency AAA/ Stable 

Rating Agency: CRISIL Ratings Limited, 
CARE Ratings Limited, India Ratings and 
Research Private Limited and ICRA 
Limited. 

5. Name of Stock Exchange# in which the fine BSE Limited 
shall be paid, in case of shortfall in the 
required borrowing under the framework 

We confirm that we are a Large Corporate as per the applicability criteria given under the Chapter 
XII of SEBI Operational circular dated August 10, 2021 . 

For L& T Finance Limited 

APURVA ~~~~r~~~~by 
NEE RAJ RATHOD 

RATHOD ~:,~~,~~2;0~3~~ 
Apurva Rathod 
Company Secretary and Compliance Officer 
Contact Details: 022 6212 5000 

Date: April 28, 2023 

For L&T Finance Limited 
KESHAV ~~~~~j~~by 
KANT LOYALKA 

LOYALKA ~:,~\~~2:0~3~~ 

Keshav Loyalka 
Chief Financial Officer 
Contact Details: 022 6212 5000 

*In terms paragraph of 2.2(d) of the circular, beginning FY2022, in the event of shortfall in the 
mandatory borrowing through debt securities, a fine of 0.2% of the shortfall shall be levied by 
Stock Exchanges at the end of the three-year block period. Therefore, an entity identified as LC 
shall provide, in its initial disclosure for a financial year, the name of stock exchange to which it 
would pay the fine in case of shortfall in the mandatory borrowing through debt markets. 

L&T Finance Limited 

Correspondence Address 

Brindavan, CST Road, 

Kalina, Santacruz (East) 

Mumbai 400 098 

CIN : U65910WB1993FLC060810 

Registered Office 

15th Floor, PS SRIJAN Tech Park, 

Plot No 52, Block- DN, Sector-V, 

Salt Lake City, Kolkata - 700 091, 

District 24-Parganas North 
T +91 22 6212 5000 
E customercare@ltfs.com www.ltfs.com 



(j} l&T Finance 

Annexure 82 

Format of the Annual Disclosure to be made by an entity identified as a LC$ 

1. Name of the Company: L& T Finance Limited 
2. CIN: U65910WB1993FLC060810 
3. Report filed for FY: 2022-2023 
4. Details of the current block (all figures in Rs. crores): 

Sr. No. Particulars Details 
1. 3-year block period (Specify financial years) FY2022-23, 

FY2023-24 and 
FY2024-25 

2. Incremental borrowing done in FY 2022-23 (a) 21 ,320.24 

3. Mandatory borrowing to be done through issuance of debt 
5,330.06 securities in FY 2022-23 (b) = (25% of a) 

4. Actual borrowings done through debt securities in 
5,364.30 FY 2022-23 (c) 

5. Shortfall in the borrowing through debt securities, if any, for FY -
2021-22 carried forward to FY 2022-23 (d) 

6. Quantum of (d), which has been met from (c) (e) -

7. Shortfall, if any, in the mandatory borrowing through debt -
securities for FY 2022-23 
{after adjusting for any shortfall in borrowing for FY 2021-22 
which was carried forward for FY 2022-23} 
(f)=(b)-[(c)-(e)] 
{If the calculated value is zero or negative, write "nil"} 

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs. Crores): 

Sr. No. Particulars 
1. 3-year block period (Specify financial years) 

2. Amount of fine to be paid for the block, if applicable 
Fine= 0.2% of {(d)-(e)}# 

L&T Finance Limited 

Correspondence Address 

Brindavan, CST Road, 

Kalina, Santacruz (East) 

Mumbai 400 098 

CIN : U65910WB1993FLC060810 

Registered Office 

15th Floor, PS SRIJAN Tech Park, 

Plot No 52, Block- DN, Sector-V, 

Salt Lake City, Kolkata - 700 091, 

District 24-Parganas North 
T +91 22 6212 5000 
E customercare@ltfs.com 

Details 
FY2021-22, FY2022-
23 and FY2023-24 

-

www.ltfs.com 



(j} l&T Finance 

·In cases, where an entity is not categorised as LC for FY (T), however was LC for FY (T- 1), and 
there was a shortfall in the mandatory bond borrowing for FY (T-1), which was carried forward to 
FY (T), the disclosures as prescribed in this annexure shall be made by the entity for FY (T). 

#(d) and (e) are the same as mentioned at sl. nos. 5 and 6 in the table given at point no. 4 of this 
annexure. 

For L& T Finance Limited 

APURVA 
NEERAJ 
RATHOD 

Digitally signed 
byAPURVA 
NEERAJ RATHOD 
Date: 2023.04.28 
14:55:35 +05'30' 

Apurva Rathod 
Company Secretary and Compliance Officer 
Contact Details: 022 6212 5000 

Date: April 28, 2023 

L&T Finance Limited 

Correspondence Address 

Brindavan, CST Road, 

Kalina, Santacruz (East) 

Mumbai 400 098 

CIN : U65910WB1993FLC060810 

Registered Office 

15th Floor, PS SRIJAN Tech Park, 

Plot No 52, Block- DN, Sector-V, 

Salt Lake City, Kolkata - 700 091, 

District 24-Parganas North 

For L& T Finance Limited 

KESHAV Digitally signed 
by KESHAV 

KANT KANTLOYALKA 

0 Date: 2023.04.28 
L Y ALKA 14:56:52 +05•30• 

Keshav Loyalka 
Chief Financial Officer 
Contact Details: 022 6212 5000 

T +91 22 6212 5000 
E customercare@ltfs.com www.ltfs.com 



A. Statement of utilization of issue Proceeds: 

Mode of fund Any 
IF 8 is Yes, then 

specify the 
Name of the ISIN Raising (Public Type of Date of Amount Raised Funds Utilised Deviation purpose of for 

Remarks, 

Issuer issue/ private Instrument raising funds which the funds 
if any 

placement) were utilized 

(Yes/No) 

L&T Finance Ltd INE027E07Cl3 
Private 

Secured 06-01-2023 72,00,00,000.00 72,00,00,000.00 NO 
Placement 

- -

L& T Finance Ltd INE027E07CF9 
Private Secured 24-01-2023 20,00,00,000.00 20,00,00,000.00 NO 
Placement 

- -

L& T Finance Ltd INE027E07CK9 
Private 

Secured 14-02-2023 2,75,00,00,000.00 2, 75,00,00,000.00 NO 
Placement 

- -

L& T Finance Ltd INE027E07CL7 
Private 

Secured 01-03-2023 2,00,00,00,000.00 2,00,00,00,000.00 NO 
Placement 

- -

L& T Finance Ltd INE027E07CL7 Private Secured 01-03-2023 1,42,50,00,000.00 1,42,50,00,000.00 NO -
Placement 

-

L& T Finance Ltd INE027E07CM5 
Private Secured 31-03-2023 1,50,00,00,000.00 1,50,00,00,000.00 NO 
Placement 

- -

L& T Finance Ltd INE027E07CL7 
Private Secured 31-03-2023 2,80,00,00,000.00 2,80,00,00,000.00 NO 
Placement 

- -



B. Statement of deviation /variation in use of Issue proceeds: 

Particulars Remark 

Name of listed entity L&T Finance Limited 

Mode of Fund Raising Public Issue/ Private Placements 

Type of Instrument Non-Convertible Debentures/ Non 
Convertible Redeemable Preference 
Shares 

Date of Raising Funds From 01/01/2023 to 31/03/2023 

Amount Raised 1, 139.50Crs 

Report filed for Quarter ended March 31st 2023 

Is there a Deviation I Variation in use of funds raised NO 

Whether any approval is required to vary the objects of the NA 
issue stated in the prospectus/ offer document 
If yes, details of the approval so required? NA 

Date of Approval NA 

Explanation for the Deviation I Variation NA 

Comments of the Audit Committee after review NIL 

Comments of the auditors, if any NA 

Objects for which funds have been raised and where 

there has been a deviation, in the following table 

Original Object Modified Object, if any Original Modified Funds Amount of Remarks if 
Allocation allocation,if Utilised DeviationNariation forthe any 
(Rs. In Crs) any (Rs. In quarter according 

Crs) to applicable object(in 
Rs. crore and in %) 

NA NA NIL NIL NIL NIL NA 

Deviation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised 

(b) Dev;a6on ;nth• •~~1/y utmz""_:_• ag,;n,t wh" wa, o,;g;n,11y d"olo,ed. 

Name of Signatory : Mr. ra pa ~o-f\ C ~-n i.J..' r' 
Desiqnation : Group Head Treasurv 0.. I 
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