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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF
INTERIM CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
L&T FINANCE HOLDINGS LIMITED

1. We have reviewed the accompanying Statement of Consolidated
Unaudited Financial Results of L&T FINANCE HOLDINGS LIMITED
(the "Parent") and its subsidiaries (the Parent and its subsidiaries
together referred to as the "Group"), for the quarter and six months
ended September 30, 2019 (the "Statement") being submitted by the
Parent pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

2. This Statement, which is the responsibility of the Parent's Management
and approved by the Parent's Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down
in the Indian Accounting Standard 34 "Interim Financial Reporting"
("Ind AS 34"), prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the
Standard on Review Engagements (SRE) 2410 "Review of Interim
Financial Information Performed by the Independent Auditor of the
Entity", issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making
inquiries, primarily of Parent's personnel responsible for financial and
accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under
Section 143(10) of the Companies Act, 2013 and consequently does
not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion .
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We also performed procedures in accordance with the circular issued by
the SEBI under Regulation 33(8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable.

4. The Statement includes the results of the following entities:

Sr.
No.
1
2
3
4
5
6
7
8
9
10
11
12
13

Name of the Company

L&T Finance Limited

L&T Infrastructure Finance Company Limited

L&T Housing Finance Limited

L&T Infra Debt Fund Limited

L&T Infra Investment Partners Advisory Private Limited

L&T Infra Investment Partners Trustee Private Limited

L&T Investment Management Limited

L&T Mutual Fund Trustee Limited

L&T Capital Markets Limited

L&T Financial Consultants Limited

Mudit Cement Private Limited

L&T Infra Investment Partners Fund

L&TCapital Market (Middle East) Limited

Nature of
relationship
Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

5. Based on our review conducted and procedures performed as stated in
paragraph 3 above and based on the consideration of the review
reports of the other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian
Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains
any material misstatement.

6. We did not review the interim financial results of six subsidiaries
included in the consolidated unaudited financial results, whose interim
financial results reflect total assets of n,322. 79 crore as at September
30, 2019, total revenues of n37.37 crore and ~265.37 crore for the
quarter and six months ended September 30, 2019 respectively, total
net profit after tax of ~59.50 crore and ~1l8.41 crore for the quarter
and six months ended September 30, 2019 respectively, total
comprehensive income of ~59.83 crore and n 18.74 crore for the
quarter and six months ended September 30, 2019 respectively and
net cash flows of ~0.35 crore for the six months ended September 30,



2019, as considered in the Statement These interim financial results
have been reviewed by the other auditors whose reports have been
furnished to us by the Management, and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, is based solely on the report
of the other auditors and the procedures performed by us as stated in
paragraph 3 above.

Our conclusion on the Statement is not modified in respect of these
matters.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366WjW-100018)

Rupen K. Bhatt
""V (Partner)
yr (Membership No. 046930)

UDIN: 190Lt69~OAAAAEC.5"660
Mumbai, October 18, 2019

For B. K. KHARE & CO.
Chartered Accountants
(Firm's Registration No. 105102W)

p~ker
(Partner)
(Membership No. 044784)
UDIN: ~O~y=tglfAAAA DC =73(; 0
Mumbai, October 18, 2019
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STATI-::\IE:\"T OF CO.\"SOI.f1MTEO 1I1.\.\.\CI.\1. lu:sn:rs FOR TilE Ol'.\InEI{ .\.'."1) SIX .\!O\ rlI"i EXilED SEI'TE'-IHER .\If. 2111'1
Quurferended Sh. munlh.sl'nrled Ycurcllded

Sr.:'io. Partkulars S•..~tcmbcr JIJ. :W I ';I JUlie JH. 1()I ';I Scptember ]1I. 2111H ScPtl.'mber ](1. 21119 Seplembcr 30. 20lS .\hlrl.'h]1. 2\1]')
(l'n,nlrlitedJ (l"mlUdifl'rl) ll'naurlited) (l'nuuditcd) (Cnuuc!ih-d) (:\udifl'd)

Rc\'cnuefrom vperllfion.s
0) hllcrcst inel'1I1~ 3,~')-I ..j", .'1..1!~.~- 2)<:2.3-1 (,,{-lr.15 5 ..-i')2.24 11,(;40 2~

(ii) Di\iJ.:ndinCl'm.: O.US O.ll:; O,\X O.\)~ D.19 0.11
(iii) R•..ntalincl'mc 2.5\ :; ..- .'1,57 0.2X 10,S-I liI.X';

(iv) r •..•..s,\ndCOnUllissilln in.:um•.. 21<1..}0 225,0.' ."1').j.~O -I:;5Y) 795.50 1.17-1.7."1

(\") r-;'cl gain on li.lir\<llue.:hanges :\9.52 52.9-l 1-12.-16 27.52 55.(,(,

(vi) N•..\ gain on d••'fl.~,lgni\ion of tinaneial instruments under anl{lrtiscd ellSI 1-I.-l9 I-I.-I'J
(I) Total rcwnuc from operations J.611.31 359"',54 J,21'J.S') 7.2U5.S:, 6.325.99 12.9N9.72
(II) Othl.'J:income 100.5-l 9-1.% $2.46 195.50 1-16.78 JIUW
(III) Total in~omc (1+11) J.711.8:, J.6~95{} .1,J02.35 7AOI.J:, 6A72.'17 I3,JOI52

El[pensc~
(i) Finance Cllsts \,8')7:)5 1,92:0..94 \/,-l'.>.-lS 3,820.S9 3.161.6..~ 6.Sr,O.OJ

(ii) FlXS and conunission expcns<:s 3.22 \ .1-1.~lIl 3.22 283.96 .1~5.71

(iii) Nct IO$Son l:lirvulu.:ch,mges (,7S1 \2'),-1') 67.S! 2::0.-16 .j;-0.16

(iv) Net loss on d~rCl:ogniti(ln of financial instrum •..nts undcr illllortiscd .:ost .:ategnry 3019 -l9.91 7-1.-15 80.10 2-l3.90 3X-l.Ol

(v) Imp:lirm<:nt (In linancial instruments -IlW.51l 5J().52 127,71 I.Oll.iJX 18\57 7(1).XlI

(vi) Emplo:yl:Cbl:nelits c:\pcnse 263.53 2-15.7i 21.l'J(, 509JO 379.07 X~.P3
(vii) l:kpre.:iation, amortisation and impaimlCllt 15.89 15.77 IUS 31.66 23.41 -I"J.62

(",iii) Olh,,'Texpcllses 199.63 \78.7-1 16,1,07 ."l7~U7 3-l1.90 721.-10

(IV) Total expen~e~ 2.955.56 2.';146.8'7 250-1.71 :'.902.43 ..•.9..•:'.95 10,2-19.5'"
(V) Profit before exceptional items and tax (III-IV) 756.29 742.6J 797.6-1 IA9H.':;l2 1.:'16.81 .1051.9l'1
(VI) Ex.:..:ptional it.:ms
(\11) Profit before tllX (V-VI) 756.29 742.6.1 797.6-1 1.-I9H.92 1.526.82 .1.(J31.9l'1
(\'III) fa;\ eXIXnsc:

(I) Cum.'1l\ lax 2-10.59 lJ7.1l 1Il2..,2 :;Ti.70 1-l-l.89 749.49
(2) Dd ••"ITcdtax (1:;:':.1<») Sf>.lO IVi,2n (76.091 11:\1.98 71).-l6

(IX) Set profit beforc impact ofnte ehanlte on openinng ddern."C! tax (VII-VIII) 6-17.89 5-19.42 559.12 1.197.31 1,098.95 :U.12.0J
(X) Impact Ill' ,hang.: in the rate on opening lldi:rr ••-d tux (Refer not.: 6) -l7}.3S -IH.j:\

(XI) !'Oetprofit after lux (IX-X) 17-1.51 5-19.42 559.12 723.9] 1.0'J8.9:, 2.232.rJ3
(XII) Add: Share in profit {)rassociat..: eomp;.11ly
(XIII) !'Octprofit lifter lax :and .~hare in profit orll.~~vciate company (XI+XII) 174.51 549.42 559.12 723.9J 1.098.95 2.232.U3

Profit/(lv~~) for tbt' period attributable to:
Ownersof\he,:olllpany 17-l.~() 5-l8.7<) 560,-11 721.<)<) 1.0'.18.79 2.226030
Nnn-contwl1ingin\cr •..st 0,:;1 0.6."1 (1,2')) 0.')-\ 0.16 5.7."1

(XIV) Other eomprehen~h'e ineomo: (1-1.3-1) (1').6~) (28.19) (-I-IJDl (1').9:':) (2.41)
A 0) Itcm~ that will not be rCc!lIssifil.'<i to profit or los~

(a) Reme:lsur.:ments ol"th •..ddined benefit plans (ne\ of tax) (1.70) (0 ..'12) D,S:; (2.ll2) 0.61 (LSD)
B (i) hl.'m~ that may be reclassified to profit or 10.n

(a) Debf inSlrunlL'TItsthrough other comprehensivc ineomc (n •..t of tax) 12.9:; (21J.():;j (2'.UJ2l (i.H1) (:10 5~) (().(,~)

(b) Ill •..el1i.'CIi\'crllmion of gains anJ l,lSs ,.lllhedging instrunlcnls in a ca~h (25.":"1) (9.29) (35.1)())

now hedge (nct of lax)
Ie) Ex,hangc Ji!Tert:nL'"Csin translating thc Hnanda! stat •..mellls 0fioreign 0.1-1 (D.U5) (J,O') (1l.2.1)

op..:rations.nct
Other C(lmprehensi\'e income for fhe periud IIttrihutablc to:
Own •..rs llfthe company (1-103-1) (19,(,')) (:':8.1')) (-I.UB) (19.92) (:':.-11)
Non-contTl1llinginh:TCst

(XV) Totlll comprehensiw in~ome (XII1+XIV) 1611.17 519.73 53n.'JJ 679.911 I.H69.UJ 2.129.62
Total eomprchensiw income f('r Ihe period IItlribulablc to:
Owners ofth •..Q1mpany 15').86 51').11) 5.'2.22 67:\.% IJ)fiX.S7 2.22."1).•9

Nll1l-<':(lntwl1inginter •..st 0031 0.0.'1 (12<)) 0.9-1 lUG 5.7.1

(X\l) Paid-up el.luity share c:Jpital (fuee value llf~ 10 ..:aeh) (Refcr nole 7) 2/)00.-IS \.')')9.53 1.')<)7.05 2.0t)O.-!8 I:Y.>7.05 1.99:-1.:-:1

(XVII) Oth..:r "'4uily :luribulabk 10own •..rs ofth •..('nmr:lny 11,4-19,79

(XVIII) E:lrnin~~ pl'r ~hllre ("nol annu:ali.<cd): (Refer n'IIe 7)
(a) B,l.~ic(~) *0.87 *2.74 '"2.81 *.\.(12 *5.51) \1.15
(b) Dilutedm '"(J,87 *2.7-1 *2.79 *."1.00 *5.-18 \I.IU

Notes:
I Consolidated Stntcmcnt of Assets nod Lil1bilities as at September 30, 2019

(~in Crure)_.
Parliculars A~ af ,haf

September ](J. 2UI9 :\i:lrcb31. 2()19
(L:naudifed) (Audited)

ASSETS:
(I) Financial ass-cts

(,) Cashand.:ash"'(jui\.'ll!cnts :!.784.X:; 1,~2r,.c)5

(bJ Bank balancc other than (a) abow 5:\9.17 -17.50

(e) J:krivaliv •..linandal inslnunents 2-l.26 7.20
(J) Rl."L~i\-abks

(f) Tradc R••'Cci~':lb[cs 10-l.33 11l0..\7
(II) Olh..:r R••-c.:imblcs 31,(.1) !I).(,)

(0) I./Jans ')3,374,2-1 91.324.(,3

(0 lll\' •..stments }.'AH.71 ~.6-1i).SJ
(.) Other Jinandalass<:ts 70-l.-I:; 116.2')

(2) :'ion-financial a~seb
(,) Current tax as.';(;ts (net) 572.5-l (,4:':.')7

(b) j)derred\i\'(AsscL~(net) !.."192.3g 1.777.15

(.:) lnwslm ••'1llpwp<.:rty }6(,.08 3(,/,6(,

(J) Property, planl and l.'quipm•..nt 5(,.95 (j7.6')

(0) Capital work-in-progress ::,61

(0 Intangihle a~.;cts undcr developm •..nt -15,16 ."1X.(,5

(2) Gr..•.xlwill (,.•g,91 6."1a.')1

(h) Otherintnngiblcasscts -15,-19 53.1)-l

(i) Other non.linuneial asscts WJ.27 .\':'8.9:'

fOTA!' - ASSETS IlI:,OU6.16 1(16.(155.11)

I.I.\Un.lTlt:S ,\SD EQCITY:
LlAUlLlTIt:S

(I) l-'inuDcilllUllbilitk.~
(,' [XTi\'aliwrUlJDeialinstrum.:nt,
(h) l'ayabks

(f)Trad..:raynhlcs
(i) '[,lta! (lutstandinj! dues (lfmiero enterprises and small •..nlcrpri ..;(;s
(ii) Total outslanding dues of creditors othcr than mil.TQcnt.:rpriscs and .~lIlalient..:rpris..::s :'.121 120.(l:,

(II) Othcr pa)~lhlc~
(i) TOlalllutstandinj! dues ofmicw ent.:rpriscs and smail enlclllri.<":.s
(ii) Tl,ltal,lutstanding dues of cr•..dilors other than micro ent..:rprisc5 .1lIJ .snmll ellh:rpriscs 16.79 Ill. I~

Ie) Debt ~eurhk~ -I).5~ 1.07 51,2(,l:i.~J

(d). Borrowings (Olher than debt s<:euriti..:s) 4 1.-l<J1.2-1 35,7l:i5.15

(,' Suix)rdinal ••'<iliabilities 5Jl:ti.57 4,-I5J.5~

(0 Other linan.:iallinhilili •..s 56(US 5(j\1.~~

12) :'ion financial liabilities

I" Currt::n1laxliabilities(n('l) 26M )3.51

, (bl Pro\;sions 56.CO -I1.U4
(e) Defmed lax liabilities (nd) 5.10 5.1')

(d) Othcr n~lll-lillilneialliabiliti •..s ~4.1S 'l1.1)

(3) EQt:'ITY
(a) Equityshare.:apital 2.<)()O.4;'; 1.~.Jl.Il'.,'\I

(b) Other equity 11.9S0.)6 11.-14',1.7<)

14) Ncn-ronlrollinginterest 221.05 :':22.26

TOTAL - LIABILITIES A.'\D EOJ.jIT\' IO:,U(J6.16 I060SS.IO

~
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Consolidated Statrmcnt of Cash Flows for the six months ended September 30,2019
(( in CI'''' ....'''''''

\SlI! A~ fll I
Particulars .'iclll.'m\,cr30. ~ul') Scptcmh,'f ]fI. ~(lIR

("llIlUdilCd Il"nOludilcdl

Cllsh no ••••.from opcrlllin~ lIclhilje~
-Pro!il~f(lrCla.\ 1,-I'JS,')2 1.5:U •.S2
-0p..:raling prolit nettlr.: \\wking capiwl dwng..:s :!,S,)'J.2S .:'J.:'L-!!)

Xd cllsh u!.ed in opcrlllill~ lIcthitie, (A) iJS-I.2J) (5,-1-12,1(1)

:\'ct cash ilcncflltcd from! (uwd in) inwsling :tell\'itic_, (H) J.J2H.S7 (-I,SN256)

;..leI clish (usl,'d in) i generated from financing lIethilies (el (l.'JS6Al) 11,%1.6'J

:'\el incrcll~~(dccrcllsc) in cash and cash equivalents (A+H+C) 'J5H.23 I.B7.0J
Cash and cnsh cqui\1llcnts as at b<;:ginningof the pt.-nod I.S:!6.r-S 1,0-19.39
Exchange difference on translation of foreign currency c•.'l.~hand c;l~h cl./uivah:nts ((l.OS)
Cnh and cll.~h e(]UiVDlenl~ a.~at end ofthe neriod 2,784.83 1.2l'l6.42

Th.:s.:: financial results have been prepared in aceonl..1nce wilh Ihe rec('gniti(1Jl anJ measur;:m ••'111principles 01 InJi;m A<':<':<.1untingSI:md:lrJ.~ l"InJ AS") prcscnbcd und.:r Sectilln ]JJ uflhe Companies A..:t, 2013 read wIth the
rt:kvnnt rules is.'>U(.'t1lhcreulll.!l'rand the oth ••'T accounting principks generally accepled in India

'Ibe rt,.'sults bnvc bl.:en re\iewed by the Audit Commilt ••'C and appnwed hy the l30anl of Dir••'Ctors at its m••'Cting held Oll (ktoher IS, ~OI9. Ibe Jllint St<tlutOl)' Auditors (ll.the C\)mp:IOYha\\~ carri ••'tl (lut limited review ofth<:
aforesaid results.

'Ibe Company wports quartcrly financial results of the group on a consolidatcd basis. pursuant to Regulati(m 33 ofthl.' SEBI (I.isting ()bligalions and Disclosurl.' 1{c4uirellll.'Jlts) Rcgu1atlons, ~015 as mllendcd read with circular
datcd July 5, ~016. Thc standalonc financial results arl.' availabh: on the websitc of the Company at www.ltts.com.thcwehsiteorBSI~Limited( ..ESF.)at\\.w ••\..bs<:indla.tPllland(.nthewl..bsite of Nati('nal ~t()ek Exchange of
India Limited (''NSE'') at www.ns.::india.com. The spt--cilied items ofth •..•standalune linaneia1 results orlhe Company lor the quaner and si" l11llnth~endl.'d Sepll.'mbcr 30, 201 <J ar.: giwn hclllw.

(t inC''''"''--'V'''I
Quartcrcmkd Si:I.monlh~endcd Ycurcndcd

Particulan September 30, 2019 June 30, 2019 Seplember 30. 20lR Scprcmbcr 3U, 2U19 Se tember 30, 201!! 'larch]!. 2019

(L'nauditedl (Cnaudiled) (Colludit ••'ti) Ilnaudiledl (t:naudited) (Audited)

TOlal incom~ trl'lllop..::ratiuns ..•1.51 25.18 100.0 ...• 66.69 15J.37 526,48

Profiti(los.~) before tax (L'.3-1) (2:;,,15) :'8.:'9 (JR.m) -18.99 30.tO:'

Profiti(loss) after tax (17.(,21 (29.9S) ':;:<'69 (-I7.S7) -I--I.()-I ~67.06

TNalcomnrchcnsi','Cinc('mc (17.<';7) (2<).910 n,85 H7.(5) -I--IJ5 ~6(i.7-1

1b<: ro.:cnt[y promulgllt ••'d Taxation Laws (Amendml.'nt) Ordin:lJlce 201 '), h;ls in"Cn(:d s••-Clion 115B.\A in thc Imx'l11•..•Tax Act. 1')(;1. pW\lding existing dom •..•stie C('lllpani<:s with an ('pI ion II' pay la.\ at a cIlncessional rate of ...•2~~
plus appli •..•abh: surcharge and cess. The rl.'duced tax rates cOllie with the cllnsc,",uential sUffi.'IlJer ofsp..:citi..:d Iok'tluetio1\s!incentiws. Ille option n.:eds to bt: ex.:rcised within Ih•..•prescribed lime lilr 11l111gtill.' return or income
umk'T ~'Clit'n 139( 1) ()fthe In••'()me Tax Act. 1961, tor asscssmem year (AY) 2()~il-~I <.'r.-iUIN:4U<..'11tAYs. Once exercised. sueh an ,'ptil'n C.llllUltbe withdrawn lr'f th •..•sam •..•or suhscqucnl AYs.

'lbe5<.:lir41ncial results arc prepar(.'tl on the basis tbnt th •..•par ••'11tcompany and SOlll•..•<.,t'l1sSubsidiaries would a\"3ilthe (lptl\lll to pay inC"ll1Cta.'. ill thl.' I\lw•..•r ratc. Cllnscyu •..•ntly, wherever applicai'oh:. th<:opening ,\ct~rred tax as".:t
(n •..•1) has been measur<:d at the lowcr rate, with a on<:-time <.:llrresJXmdingeharl!-e Ill' { 473.3R nore lU the Statement of Protlt and Lo~~

The Company, during the quarter and six months ended Scptemb<.'r JO, ~Ol<)h.1Sal1('tll.d 945.fiOO and 1.66S.IOO equity ~h:Jrcs "I' ! I() •..•:lch, Cullyraid up. on •..•xerci~ (lJ\'['ltiOllS hy cll1p1tl},;•..•s. in ;IlXo'l.lTd.l.lIcewith the (\ll\lpany'~
Employt:e Stock Opti(lll SchenK'(s).

,- ... _ ..,..,
S. No Parli(,.'Ulars D;ltc Amount Rate Di\idend Paid

1 l'>.,>ued 17 Mav~OISl 145.40 X.,)()ni.

2lssu ••'t1 03 June 2019 63.70 7.95"~
J Rcde(.'11led ...•8 June 2019 12-1.-10 x',(j"o ~.~'n
4 Red ••"-'111••'tl 13 Aueust ~O19 60.00 .,\..,5"0 U4
5l,>su ••-J 16Sc:otcmlx:r 2019 100.00 7,9S~;'
6 Issued ~O S••'Otl.'mber 2()[9 150_00 7,95'~~
7 l"sued 27Sl.'ntl.'mh.:r2019 150_00 7,',)5""

During the quancr and six months ended Septcmber 30, 21)19, [allowing ('ulllul;l\h"e ('1)llIpul,>orily Rcdeemahk PTe!~ren•.•e Shares (CRt'S) haw been r..:Jc<.:l\I.:d'issu<..'<.!:
(~in Crore)

(\llIsolidated segment wise rcwnue, r.:sull, total as:;cts Jnd tolal liabilities in tenus ('fRl.'gulation 33 l,rthe SEm (Listing Oi'o\igati'Jn~ anJ Discl(lsure Requirements) Regulalions. 2015 as amcnJd
{~mLrorc),.... _._._,

Quarlerended Six monlh.i ended Year ended

Sr.:\'o. Pllrlieulan Scplemlwr 30, 2019 June3U,2U19 Seplember 30, 2UIN S,'plcmber 311,2019 September 30, 2UIS ''1Ilrch3I,21Jl9

(l"naudiledl (l"naudil~'ti) (lnauditcd) ([naudited) (t:nauditl'ti) (Audited)

Gros~ .w1tment rc,'enuc from conlinuing opcrlltions
(,) Rurallinanec 1.272.22 1.2J'J.RX 975.~1 2.512.10 l.S[O.66 -1.06-1.IS

(b) Iklusing linane<.: S"'X.70 X7'J.72 719.~J 1.728.-12 jJ<).).7(, ':;,0IX.71

(c) fnfraslruClur<:finance 1,I7S/iO 1.112.7", 917.01 2.28[U-l 1.901.08 3.7X..•.2..•

(d) Dcfoc\lSl,'d busincss 186.-19 24<).79 36-1..'7 -136.2(-; 743.2~ l.395.7~

(e) Others 176.7-1 1-19.';9 -'50.66 326.7-' 6-17.5~ 1,30.100

Segment revenuc from continuing operation., 3,659.75 3,632.12 3,335,48 7,291.H7 6,493,24 13.565.85

Less: Intcrscgmentre\'enue (--I8.-l-4) (37.58) (115.5') (80.02) (167.25) (576.1.')

Rcvenl:le:l-'l per the ~tlltemenl of profit und los.' 3,611.31 3,59454 3.21?N9 7,205.H5 6,325.99 12,989.72

St.-gment re~ult (Profil/(Ioss) before tax)
(a) Rural tin.m,:..: 3--t-4.68 .•-I-I.J~ ~9"',78 6S9.00 52~.18 I.! 5 1.50

(b) Housing linanec 257.23 2S0,~2 ~m.96 SJ7.45 -Il./l9S 1.084.10

(e) Inlrastructurc linance 201.63 3.11,-1., 117.40 S3J.OC> 2.,5,29 ..•66.:'0

(d) DclOcused busin<:$S (95.75) \2S~,--I.•) S5.7~ (:<S4.1X) 215.-11 20 ...•.-15

(e) Others -IR.50 "'S,O,) 29.78 9J.S0 59.99 1"'7,63

Profil bcfurctax 756.29 7-12.63 797.64 1,49H.92 1,526J12 3,tJ51.9S

Segmenl as'll..'ts
(,) Rural finanCe 27.0-11.06 ~6.-t(,--I.X-l ~1,907.1.X) .."7,0-11.0(' 21.907.\,10 25.517.3'.1

(b) Housing linance 28,51W.65 2s.-l{)3.91 ~-I,11l3.1I0 ~X.580.oS 2..•.183.80 .."7,575.72

(c) Infrastru<.:tur•..•lin:mce 39,300.-11 39.:-~ll,1 Vd 7 1.32 39.300.41 J6.171.J2 3s.2:,2.n

(d) Dcf(x;used business 7,1l(,(;.~4 '.1.:'116.67 1J.G7D.-IJ 7.0(,(,.2-1 1:',670 ...•:; IO.56R...•7

(e) Otbers 11.9~7.,-+ IL-I50JI 12,711.76 11,927.54 12.711.76 11.650JJ

Subtotlll 113,915.90 115,427.J~ ION,6"'5.2I 113,915.90 IOS,645.21 113,544.89

Less: Inl<:rsegment assets (10,874.60) (<.1.'1.';;.2(,) (11.026,9"') (10.87-1.(6) (11.026.')-1) (9.909.91 )

Sc.'glIlCntll.$l;cts 103,041.24 IU5,490.US 97.618.27 103,041.24 97,61iU7 103.634.98

(I) Unallocated 1.964.92 2,J-I::I.3S ...•.4-1G,30 1.']6-1.92 2.4-1(,.30 2.4~0.12

Totalas.wt-'l 105,006.16 W7.8JS,43 IOU.06457 105,006.16 1U0,064.57 106,055.10

S••~ment liabilitie.1.
(,) Rurallinance 23,269.~7 22.'J28.2~ 19.060.01 23,:69.27 !9.0(,(),Ql ....:.ISl.29

(b) Housinglinancc 2-1.886.16 2-1,')56.73 ~1.61:;.9[ :-1.<'';%.16 ...•1.613.91 24.3 ...•Ul

(e) Inrrastructure linance 3537Ll2 .'15.'J--\-I.12 33.108.79 J5.J71.l~ ,:;].108.79 34.757.'J7

(d) De locuscd busineSS 6,009.5'" 8,198.S() 11.972.0-1 6JJIl'.l.54 1[,972.04 9.2J~U)6

(e) Others 3.16:'.RS 2,5-17.,1 4.1-11.-18 3.16J,SS -I,I ..•I ...•~ 2,800,57

Subtotul 92.699.97 9~,575.US 89.896.23 92,699.97 89,896.23 93,299.20

~ss:[nl<.:rs<:g.llleniliabilities (1.70(,.4<) (7('.(i.l ~) (~,~OJ.~6) (1,70(,.-19) (2.203J6) (731.-10)

Sc1:mcutliublllllcJ 90,993,48 93JUlS.'J5 87,692.87 9U,993,48 87,692.87 92,567.HO

(I) Unallocaled 3UQ -II.W 56.6J ~I.S-I 56.63 J8.70

Tolalliabililies 91,015.32 93.850.55 l'l7,749.50 91,015.32 87,749.50 92,6U6.50

-lu,,:luding nOllC\1lltwllinginter~'St

(i) The Group has reported sCl.~mcntintonnalion as per Indian Accounting Stam.l..1rd108 "Operating Segments" ([nd AS Ill::;) read with SEBI cir<.:ulardated July 5. ~OI6. Th<: identilication l'fopcrating segm •..•nt$ is consist •..•nt with
pcrfonnance aSSCs.~lllent,md reS(lurce al1ocmil'n by the managcment.

(ii) SClPll••'111composition:
Rural finance comprises orFann Equipment Finance, Two \\'h •..•ckr Finance and Micro IXlans.
Housing finllnce comprises ofHollle Loans. Loan agaifL~1Property and Real E._tate Finance.
Infrllslructurc finance <.:omprises or Infrastructure business.
DeflXusf,.'<!IJusincucompriscs ofStru<.:tured Corporate Loans, Debt Capital Market. C\'nmlen:i..11Vchicle Finance. ('ollstmctiun E4uipment Finance. SME lcmlloans and l-eascs.
Othcn compriscs of As..<;ctManagement, Weal1h Man.1gcm<:nt ~tc.
L'nllllocat ••'ti represents lax assets and tax liahilities

10 Prc\;OUS pcriodsl)\:aT figures ha\'e been rcgroupcdlreclassitkd to make them c<.'mparablc with those ofcurrcnt pcrilxl.

~
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Financial performance for the quarter ended September 30, 2019 
 
 
 

                   
 
 
 
 
 

 
 

Mumbai, October 18, 2019: L&T Finance Holdings (LTFH), a leading diversified Non-Banking 
Financial Company (NBFC), announced its results for the quarter ended September 30, 2019. With its 
advantage of robust balance sheet, strengthened risk profile and strong parentage, LTFH was able to 
deliver results on all key parameters.  

Rating: LTFH and all its lending subsidiaries have AAA rating assigned/reaffirmed, despite the current 

environment of multiple downgrades across the sector. 

 CRISIL assigned in October 2019 

 India Ratings reaffirmed in September 2019 

 ICRA reaffirmed in August 2019 

 CARE reaffirmed in August 2019 

Strong support and strategic importance to financial services business by the parent, presence across 

the financial services space and well diversified resource profile are the key rating drivers. 

Liquidity:  While liquidity concerns persisted in the economy, especially in the NBFC sector, LTFH 

was able to raise requisite long-term and short-term funds at competitive rates to meet its growth 

requirements.  

1. Robust ALM Framework 

 LTFH maintains positive ALM gaps in all buckets up to 1 year 

 Continue to maintain positive gaps even under ‘1 in 10’ stress scenario in 1-month bucket 

 Maintains liquidity of Rs. 11,607 Cr (including Rs. 3,380 Cr in the form of cash, FDs and 

other liquid instruments) 

2. Proactively diversified funding sources 

 IFC led ECB of USD 275 Mn (Tranche 1) raised in Q1FY20 and USD 100 Mn (Tranche 

2) in Q2FY20 

 Additional ECB sanction of USD 160 Mn in Q2FY20, including USD 100 Mn from Asian 

Infrastructure Investment Bank (AIIB). This is their first loan to any private sector company 

or NBFC in India 

 Effectively tapped PSL funding of Rs. 1,425 Cr in Q2FY20, on the back of recent RBI 

guidelines 

 

 

 

PAT (Pre-DTA impact) at Rs. 647 Cr  

RoE (Pre-DTA impact) stands at 18.13% 

Assigned AAA rating by CRISIL 

Reaffirmation of AAA rating by ICRA, CARE and India Ratings 

ECB sanction of USD 100 Mn by AIIB in its first ever loan to an NBFC 

 

 

 

 

 

 

 

 

 

 



 

 

Growth in businesses: The Company continues to build strengths in businesses where it has a clear 
‘Right to Win’. The scalability of our focused businesses and their profitability, which is key to 
delivering a sustainable RoE, have been at the core of our overall business strategy. This strategy 
has helped the Company to become a prominent player in its core lending businesses i.e. Rural 
Finance, Housing Finance and Infrastructure Finance. 

 

 Focused lending book saw a growth of 19% in Q2FY20 

 

 Q2FY19 (Rs. Cr) Q2FY20 (Rs. Cr) Book Growth (%) 

Focused Lending Businesses    

Rural Finance 21,433 26,597 24% 

Housing Finance 21,718 26,986 24% 

Infrastructure Finance 34,851 39,472 13% 

Total Focused book 78,003 93,055 19% 

Defocused Lending Businesses 13,198 7,203 (45%) 

Total Lending Book 91,201 1,00,258 10% 

 

 Investment Management: Average Assets under Management (AAUM) has decreased by 6% 

from Rs. 73,754 Cr in Q2FY19 to Rs. 69,213 Cr in Q2FY20 

 Wealth Management: Assets under Service (AUS) has increased to Rs. 26,309 Cr in Q2FY20 

from Rs. 21,065 Cr in Q2FY19 – growth of 25% 

 

Business realignment with focus on ‘Right to Win’: In line with our strategy of growing in 

businesses where we have or can build a leadership position, we have implemented the following: 

 

1. Rapid reduction of Defocussed Book: Strong execution in successfully running down the 

Defocused book to Rs. 7,203 Cr in Q2FY20 (reduction of 45% YoY and 23% QoQ) 

 

2. Sale of Wealth Management Business: With the recent changes in regulations, consolidation 

in the industry and considering the fact that the business contributes <1% of LTFH revenue and 

profitability, the business required a full suite of in-house products and services, necessitating a 

larger wealth platform. Consequent to this, LTFH has entered into a definitive agreement to sell 

100% stake of L&T Capital Markets to IIFL Wealth. The transaction is in process and regulatory 

approvals are awaited.  

  



 

 

Stable Asset Quality: In line with LTFH’s strategy, the focus remains on portfolio quality and 

profitability, by consistently strengthening the risk profile. The portfolio quality of LTFH remains stable 

year-on-year with conservative underwriting, robust early-warning signals, and strong project 

monitoring metrics.  

 (Rs. Cr) Q2FY19 Q2FY20 

Gross Stage 3  6,119 5,745 

Net Stage 3  2,296 2,632 

Gross Stage 3 %  7.10% 5.98% 

Net Stage 3 %  2.79% 2.83% 

Provision Coverage Ratio (PCR) %  62% 54% 

 

Update on Tax Amendments:  In Q2FY20, the Government announced the reduction of Corporate 

Tax Rate (CTR) from 34.94% to 25.17%. Under the new guidelines, corporates that have taken 

higher provisions and created Deferred Tax Assets (DTA) at 34.94% need to revise the tax rate to 

25.17%, leading to a one-time P&L charge of 9.77%. Following this:  

 

 LTFH is opting for lower CTR of 25.17% leading to lower tax liability from FY20 onwards 

 As a part of its robust risk management framework, over the last 3 years, LTFH has 

implemented accelerated provisions to enhance PCR 

 Consequently, Q2 FY20 results reflect one time impact of Rs. 473 Cr due to reversal of DTA 

as on 1
st
 April, 2019 

 

Profitability: The performance for this quarter has been achieved on the back of effective liability 

management, strong credit decisioning, maintaining healthy margins and increasing retailisation. 

 

 The consolidated Pre-DTA PAT is Rs. 647 Cr for Q2FY20, up 15% from Rs. 560 Cr in 

Q2FY19 

 The Post-DTA one-time adjustments PAT is Rs. 174 Cr for Q2FY20 

 ‘NIM + Fees’ stands at 6.86% in Q2FY20 versus 6.86% Q2FY19 

 Retailisation increased to 53% in Q2FY20 from 47% Q2FY19 

 The RoE stands at  18.13% in Q2FY20 (Pre-DTA) 

 

Management Commentary: 

Commenting on the financial results Mr. Dinanath Dubhashi, Managing Director & CEO, LTFH, said, 

“The inherent strengths of our businesses, robust risk management framework, and strength due to 

parentage have been reaffirmed by multiple rating agencies by assigning AAA rating. We remain a 

partner of choice for financiers and continue to diversify our liability mix through reputed domestic and 

global institutions. Our continued investment in businesses where we have a clear ‘Right to Win’, has 

been the bedrock of our strategy, and we remain committed to this plan.” 

 

 



 

 

 

About L&T Finance Holdings:   

LTFH (www.ltfs.com) is a financial holding company offering a focused range of financial products and 

services across rural, housing and wholesale finance sectors, as well as mutual fund products and 

wealth management services, through its wholly-owned subsidiaries, viz., L&T Finance Ltd., L&T 

Housing Finance Ltd., L&T Infrastructure Finance Company Ltd., L&T Infra Debt Fund Limited, L&T 

Investment Management Ltd. and L&T Capital Markets Ltd. LTFH is registered with RBI as a CIC-ND-

SI[1]. LTFH is promoted by Larsen & Toubro Ltd. (“L&T”) (www.larsentoubro.com), one of the leading 

companies in India, with interests in engineering, construction, electrical & electronics manufacturing 

& services, IT and financial services. 

  

Follow us: 

 

 @LnTFS                  @LnTFSonline               LTFinance         L&TFinancialServices 

_______________________________________________ 
 
  
[1]

 Systemically Important Core Investment Company, a classification of Non-Banking Financial 
Company (NBFC) by RBI 
 
 
 
 

http://www.ltfs.com/
http://www.larsentoubro.com/
https://www.facebook.com/LnTFS/
https://twitter.com/LnTFSOnline
https://www.youtube.com/user/ltfinance
https://www.linkedin.com/company/l&t-finance/
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