SEC/PAM/2019

Larsen & Toubro Limited
Secretarial Department
L&T House, Ballard Estate
Narottarn Morarjee Marg
Mumbai - 400 001, INDIA
Tel: +91 22 6752 5656
Fax: +91 22 6752 5893
www. Larsentoubro.com

March 19, 2019

The Secretary

BSE Limited

Phiroze Jejeebhoy Towers,
Dalal Street,

MUMBAI - 400 001
STOCK CODE: 500510

National Stock Exchange Of India Limited
Exchange Plaza, 5th Floor

Plot No.C/1, G Block

Bandra-Kurla Complex

Bandra (E), Mumbai - 400 051

STOCK CODE: LT

Dear Sir,

Sub.: Investor Presentation
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Mindtree Stake Acquisition:
Scaling L&T’s IT Services Business

March 2019
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Disclaimer

This presentation has been prepared by Larsen & Toubro
Limited (‘L&T’) and may contain certain forward-looking
statements relating to L&T, Larsen & Toubro Infotech Limited
and Mindtree Limited (“Mindtree”) (collectively, the
‘Companies”) and their future business, development and
economic performance. These statements include descriptions
regarding the intent, belief or current expectations of the
Companies, their subsidiaries and associates and their
respective directors and officers with respect to the results of
operations and financial condition of the Companies,
subsidiaries or associates, as the case may be. Such forward-
looking statements are not guarantees of future performance
and are subject to known and unknown risks, uncertainties and
assumptions that are difficult to predict. These risks and
uncertainties include, but are not limited to (1) competitive
pressures; (2) legislative and regulatory developments; (3)
global, macroeconomic and political trends; (4) fluctuations in
currency exchange rates and general financial market
conditions; (5) delay or inability in obtaining approvals from
authorities; (6) technical developments; (7) litigation; (8) adverse
publicity and news coverage, which could cause actual
development and results to differ materially from the statements
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made in this presentation. L&T assume no obligation to update
or alter forward-looking statements whether as a result of new
information, future events or otherwise. Any forward-looking
statements and projections made by third parties included in this
presentation are not adopted by the Companies and the
Companies are not responsible for such third party statements
and projections.

This presentation has been prepared based on information and
data which L&T considers reliable and publicly available, but
L&T makes no representation or warranty, express or implied,
whatsoever, and no reliance shall be placed on, the truth,
accuracy, completeness, fairness and reasonableness of the
contents of this presentation. This presentation may not be all
inclusive and may not contain all of the information that you may
consider material. Any liability in respect of the contents of, or
any omission from, this presentation is expressly excluded.
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L&T Value Creation Strategy

% Strengthen Core Businesses

« Engineering, Projects, Construction & Hi-Tech Mfg

&

+» Grow Services Business

« IT, Technology Services & Financial Services

&

)

» Divest Non-Core Businesses

L)

&

)

» Unlock capital to stay asset light

L)

% Maximum productivity of resources
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Current Opportunity

Strategic Investment In Mindtree

Aligned to Value Creation
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Transaction Contours

= L&T to acquire significant interest in Mindtree in an all-cash transaction.

B Purchase through SPA (20.32%)
I On Market Purchases (Upto 15%)

Mandatory Tender Offer (Upto 31%)

Total maximum acquisition consideration of Rs 107.3 bn in cash, including open
offer.

Transaction to be fully funded by L&T.

Closing subject to receipt of regulatory approvals, including global anti-trust
approvals and Competition Commission of India.

Mindtree to remain an independent listed entity post acquisition.

Size of pie-slices do not represent quantum of share purchase
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Mindtree is an at- scale Tier 2 IT services prov1der

Key facts

* Established in 1999, with IPO in Feb 2007

* Current Market cap of Rs 158.05 bn

* Known for strong customer satisfaction and corporate governance
* Strong partnerships: Microsoft Azure, SAP, Salesforce

* Deep employee engagement

Shareholding pattern (Dec 31, 2018) Board of Directors

Co-founders

ddhartha & Subroto Bagchi
V.G. Si t Associat
( iddhartha & Associates) * Non-Executive Director

Independent directors

m Milind Sarwate
£ y

Krishnakumar Natarajan
Executwe Chairman
Mutual funds

8 Apurva Purohit

Eﬂ Akshaya Bhargava

FPI/FII
%
N S Parthasarathy
Exec. Vice Chairman, COO

- Others (incl. retail) 3 Rostow Ravanan

CEO and Managing Director

ﬁ Bijou Kurien

lof2

ENGINEERING | MANUFACTURING | CONSTRUCTION | PROJECTS | TECHNOLOGY | FINANCIAL SERVICES @ LARSEN & TOUBRO



Revenue Split (% of total)*

Traditional 63%

Digital 37%
FY 2016

56%

44%

FY 2018

Key strengths:
=  Full suite of digital capabilities
= Top-tier clients

= Large digital talent pool

Revenue by vertical (Trailing 4Q) (% of total)*

Hi-Tech & Media

Banking, Financial Services &
Insurance

Travel and Hospitality

USD 963m

Revenue by service line (Trailing 4Q) (% of total)*
USD 963m

Application
Development &
Maintenance (ADM)

Infrastructure Management
(Incl. cloud operations)

Others

*Based on published quarterly result factsheet
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Key Financial Trends

Revenue Growth (%)

Revenues Rs Cr 2 12 4

28

3032

Mar-14 Mar-15 Mar-16 Mar-17 Mar-18

EBITDA Rs Cr

20 20 18 14 14
B B B

Margins (%)

Mar-14 Mar-15 Mar-16 Mar-17 Mar-18
PAT Rs Cr Margins (%)
Mar-14 Mar-15 Mar-16 Mar-17 Mar-18

Based on published quarterly result factsheet
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Complementary Segments

LT I % of Revenue (Q3 FY19)

Let’s Solve

@J Mindtree

Welcome to possible

4
Not present in Travel and hospitality 5 Not present in Energy, utilities
B Brsi B CPG and retail Manufacturing High tech and media B Tavel and hospitality ] Energy, utilities

= Limited client overlap
= Acquisition adds significant scale to L&T Group’s Hi-tech, CPG, Retail and Travel verticals
= Significantly enhances digital capabilities and presence in IMS & cloud (Azure, Salesforce, SAP)
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A Compelling Fit

= Enhances contribution of services to overall business portfolio

= Accelerates Group’s digital footprint

= Complementary offerings with high potential for client synergy

= Marquee clients, proven delivery track record

= High cultural compatibility

= Opportunity to create long term value for L&T and Mindtree shareholders

= ROE neutral in the short term; Accretive in the medium & long term

ENGINEERING | MANUFACTURING | CONSTRUCTION | PROJECTS | TECHNOLOGY | FINANCIAL SERVICES @ LARSEN & TOUBRO



Thank you

Sensitivity : This Document is Classified as "LNT Internal Use".



