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BOARD REPORT  
 
Dear Members,  
 
The Directors have pleasure in presenting their Eighteenth report and Audited Accounts for 
the year ended March 31, 2024. 
 

  
1. FINANCIAL RESULTS/FINANCIAL HIGHLIGHTS:  

 

Particulars 2023-24 2022-23 
₹ crores ₹ crores 

Profit / (Loss) Before Depreciation & Tax  (1.30) 95.95
Less: Depreciation, amortization and obsolescence (37.95) (50.43)
Profit / (Loss) before tax  (39.25) 45.52
Add / (Less): Provision for tax 8.34 (13.27)
Profit/(Loss) after tax from continuing operations  (30.91) 32.25
Profit/(Loss) for the period carried to the balance sheet (30.91) 32.25
Add: Balance brought forward from previous year 1322.35 1524.20
Less: Dividend paid for the year  - (234.10)
Balance available for disposal & carried to Balance 
Sheet 1291.44 1322.35

 
 
Capital & Finance: 
 
During the year under review, the Company has not allotted any equity shares. The total 
equity share capital as on March 31, 2024, is ₹ 234.10 crores. 
 
 
Capital Expenditure: 
   
As at March 31, 2024, the gross fixed and intangible assets including leased Assets, stood 
at ₹ 710.68 crores and the net fixed and intangible assets, including leased assets, at ₹ 
214.90 crores. Capital Expenditure (including capital work in progress) during the year 
amounted to ₹ 3.42 crores. 
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Deposits: 
 
During the year under review, the Company has not accepted any deposits from the 
Public falling within the ambit of Section 73 of the Companies Act, 2013 and the Rules 
framed thereunder, and the requisite returns have been filed. The Company does not 
have any unclaimed deposits as on date. 
 

2. Particulars of loans given, investments made, guarantees given or security 
provided by the Company: 

 
During the year under review, the Company has not given any loan, made investments, 
given guarantees or securities as specified under section 186 of Companies Act, 2013. 

 

3. Particulars of Contracts or Arrangements with related parties:   
 

The Board has approved the Related Party Transactions for the Financial Year 2023-24. 
A statement containing details of all material transactions/ contracts/ arrangements is 
attached as Annexure ‘A’ to this report. 

 
All the related party transactions were in the ordinary course of business and at arm’s 
length. There are no materially significant related party transactions that may have 
conflict with the interest of the Company. 

 

4. State of Company Affairs:  
 

The sales and other income for the financial year under review were ₹ 1210.77 crores as 
against ₹ 2147.64 crores for the previous financial year registering a decrease of 43.62%. 
The profit/(loss) before tax for the year under review, was lower at (₹39.25 crores) and 
the profit/(loss) after tax was (₹ 30.91 crores) for the financial year under review as against 
₹ 45.52 crores and ₹ 32.25 crores respectively for the previous financial year.  
 

5. Amount to be Carried to General Reserve 
 
The Company has not transferred any amount to the general reserve during the current 
financial year. 
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6. Dividend: 
 
Considering the capital requirement for ongoing business operations, the Board of 
Directors has not recommended any dividend for the financial year under review. The 
Company has adopted a Dividend Distribution Policy specifying the parameters for 
payment of Dividend. 
 

7. Depository System:  
 

 The Ministry of Corporate Affairs vide its notification requires certain companies to 
facilitate dematerialization of all its existing securities and has mandated that the stake 
of promoters, directors and key managerial personnel should be held in demat form. As 
on March 31, 2024, 100% of the Company’s total paid up capital representing 
23,41,00,000 shares are in dematerialized form.  

 
 The Company submits the report on reconciliation of share capital audit from Practicing 

Company Secretary within the prescribed timelines. 
 

8. Material changes and commitments affecting the financial position of the 
company, between the end of the financial year and the date of the report:  

 
There were no material changes and commitments affecting the financial position of the 
Company between the end of the financial year and the date of the report. 

 

9. Conservation of Energy, Technology absorption, foreign exchange earnings and 
outgo: 

 
Information as per Rule 8 of the Companies (Accounts) Rules, 2014, relating to 
Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo 
is provided in Annexure ‘B’ forming part of this Report. 

 

10. Risk Management Policy:  
 

The Company has formulated a risk management policy and has in place a mechanism 
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to inform the Board Members about risk assessment and minimization initiatives 
undertaken. It also periodically reviews the risk to ensure that executive management 
controls risk by means of a properly designed framework. 

 

11. Corporate Social Responsibility: 
 

The Corporate Social Responsibility (CSR) Committee has been reconstituted by the 
Board of Directors and presently comprises Mr. Dharmendra Kumar Shrivastava, Mr. 
Tatsuo Shibahara and Mr. Anup Sahay as Members. The Members elect one amongst 
themselves as the Chairman of the Meeting. 

 
During the year under review, the Committee met four times on April 15, 2023, July 17, 
2023, October 13, 2023 and January 12, 2024. 

 
The disclosures required to be given under Section 135 of the Companies Act, 2013 read 
with Rule 8(1) of the Companies (Corporate Social Responsibility Policy) Rules, 2014 are 
given in Annexure ‘C’ to the Board report. 
 
The Chief Financial Officer of the Company has certified that CSR funds so disbursed for 
the projects have been utilized for the purposes and in the manner as approved by the 
Board. 

 
The Corporate Social Responsibility Policy is disclosed on the Company’s website at 
https://www.lntmhipower.com/investors/. 
 

12. Details of Directors and Key Managerial Personnel appointed/resigned during the 
year: 

 
Mr. Derek Michael Shah, Mr. Dharmendra Kumar Shrivastava, Mr. Anup Sahay, Ms. 
Bhavani Koneru, Mr. Tatsuo Shibahara, Mr. Kazuhiro Domoto, Mr. Takeshi Umeda and 
Mr. Toru Yoshioka are the present Directors of the Company. 

 
 Mr. Derek Michael Shah is the Chairman of the Board of the Company. 
 

During the year under review, Mr. Srinivas Sirupa superannuated as the Chief Executive 
and Whole-time Director of the Company with effect from July 1, 2023. The Board of 
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Directors places on record its sincere appreciation for the valuable contributions 
rendered by them during their tenure as Directors of the Company.  
 
Mr. Dharmendra Kumar Shrivastava has been appointed as the Chief Executive and 
Whole-time Director of the Company nominated by Larsen & Toubro Limited for a period 
of three years with effect from July 2, 2023.  
 
Pursuant to the provisions of section 161 of the Companies Act, 2013, any Director 
appointed as Director in causal vacancy or as an Additional Director shall be approved 
by the members at the immediate next general meeting. Accordingly, Mr. Dharmendra 
Kumar Shrivastava holds office up to the date of this Annual General Meeting and it has 
been proposed to appoint him as Director of the Company. 
 
Mr. Takashi Umeda and Ms. Bhavani Koneru retires by rotation in the forthcoming Annual 
General Meeting and being eligible, have offered themselves for re-appointment. 
 
Mr. Deepak Raj Jain is the Chief Financial Officer and Company Secretary of the Company. 
 

13. Number of Meetings of the Board of Directors: 
 

The Meetings of the Board are held at regular intervals with a time gap of not more than 
120 days between two consecutive Meetings. Additional Meetings of the Board of 
Directors are held when necessary. During the year under review, 5 meetings were held 
on April 28, 2023, June 30, 2023, July 21, 2023, October 17, 2023 and January 16, 2024. 
 
The Agenda of the Meeting is circulated to the Directors in advance. Minutes of the 
Meetings of the Board of Directors are circulated amongst the Members of the Board for 
their perusal.  
 

14.    Internal Audit: 
 
The Internal Auditor monitors and evaluates the efficacy and adequacy of the internal 
control system of the Company, its compliances with operating systems and accounting 
procedures and policies of the Company. The observations and corrective measures are 
presented to the Board. 
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15.    Vigil Mechanism: 
 
In accordance with the requirements of the Companies Act, 2013, the Company has 
established a vigil mechanism framework for directors and employees to report genuine 
concerns. This policy provides for adequate safeguards against victimization of persons 
who complain under the mechanism. The Board of the Company oversees the 
functioning of the Vigil Mechanism framework. Members can view the details of the 
whistle blower policy of the Company on its website 
https://www.lntmhipower.com/investors/. 

 
 

16. Company Policy on Director Appointment and Remuneration: 
 

The Board has formulated the Nomination and Remuneration policy on director’s 
appointment and remuneration including recommendation of remuneration of the key 
managerial personnel and other employees and the criteria for determining 
qualifications, positive attributes and independence of a Director. The Nomination and 
Remuneration Policy is disclosed on the Company’s website at 
https://www.lntmhipower.com/investors/. The appointments of the Directors and Key 
Managerial Personnel are done as per the policy.  
 
 

17. Directors Responsibility Statement: 
 

The Board of Directors of the Company confirms: 
 

a) In the preparation of Annual Accounts, the applicable accounting standards have 
been followed along with proper explanation relating to material departures: 

b) The Directors have selected such accounting policies and applied them consistently 
and made judgments and estimates that are reasonable and prudent so as to give 
a true and fair view of the state of affairs of the Company at the end of the financial 
year and of the profit or loss of the Company for that period: 

c) The Directors have taken proper and sufficient care for the maintenance of 
adequate accounting records in accordance with the provisions of this Act for 
safeguarding the assets of the Company and for preventing and detecting fraud 
and other irregularities: 
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d) The Directors have prepared the Annual Accounts on a going concern basis: 
e) The Directors have devised proper systems to ensure compliance with the 

provisions of all applicable laws and that such systems were adequate and were 
operating effectively. 

 
 
18. Internal Financial Controls:  

 
The Company has designed and implemented a process driven framework for Internal 
Financial Controls (‘IFC’) within the meaning of the explanation to Section 134(5)(e) of 
the Companies Act, 2013. For the year ended March 31, 2024, the Board is of the opinion 
that the Company has sound IFC commensurate with the nature and size of its business 
operations and operating effectively and no material weaknesses exist. The Company 
has a process in place to continuously monitor the same and identify gaps, if any, and 
implement new and / or improved controls wherever the effect of such gaps would have 
a material effect on the Company’s operations. 
 
 

19. Performance evaluation of the Board, its Committees and Directors: 
 

The Board of Directors have laid down the manner, specific criteria and grounds in which 
formal annual evaluation of the performance of the Board, committees, Chairman and 
individual directors has to be made by all directors. It includes circulation of 
questionnaires to all the Directors for evaluation of the Board, its committees Board 
composition and its structure, Board effectiveness, Board functioning, information 
availability, adequate discussions, etc. These questionaries’ also cover specific criteria and 
the grounds on which all directors in their individual capacity would be evaluated. The 
individual directors’ responses on the questionnaires were analyzed to arrive at unbiased 
conclusions. 

 
During the year under review, the Company has completed the performance evaluation 
of the Board, its Committee(s), Chairman and Directors and the summary of the 
evaluation has been shared with members of the Board. 
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20. Auditor’s Report: 
 

The Auditors report to the shareholders does not contain any qualification, observation 
or comment or remark(s) which has/have an adverse effect on the functioning of the 
Company. 

 

21. Secretarial Audit Report: 
 

The Secretarial Audit Report issued by M/s. Bhumika & Co, Practicing Company Secretary 
is attached as Annexure ‘D’ to this Annual Report. 

 
The Secretarial Auditors’ report to the shareholders does not contain any qualification, 
reservation or comment which has any material adverse effect on the functioning of the 
Company. 

 
22.    Auditors: 
 
  M/s Sharp & Tannan, Chartered Accountants (FRN 109982W), were appointed as 

Statutory Auditors for a term of five consecutive years from the conclusion of 16th Annual 
General Meeting till the conclusion of 21st Annual General Meeting of the Company. 

 
  The Certificate from M/s Sharp & Tannan, Chartered Accountants, has been received to 

the effect that they satisfy the criteria provided in Section 141 of the Companies Act, 
2013 and that their appointment is within the limits prescribed under Section 141(3)(g) 
of the Act. 
 

23. Extract of Annual Return: 
 
  As per the provisions of section 92(3) of the Companies Act, 2013, the Annual Return of 

the Company for the financial year 2023-24 is available on our website 
https://www.lntmhipower.com/investors/.  
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24. Compliance with Secretarial Standards on Board Meetings and General Meetings: 
 

 The Company has complied with Secretarial Standards issued by the Institute of 
Company Secretaries of India on Board Meetings and General Meetings. 

 
 
25. Protection of Women at Workplace:  
 
 The parent company Larsen & Toubro Limited (L&T) has formulated a policy on 

‘Protection of Women’s Rights at Workplace’ which is applicable to all group companies. 
This has been widely disseminated. There were no cases of sexual harassment received 
in the Company during FY 2023-24. 

 
 

Presently the Company has Internal/Local Complaints Committees at various locations 
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 consisting of appropriate balance of members. 

 
 

Awareness workshops / training programs are conducted across the Company to 
sensitize employees to uphold the dignity of their colleagues at workplace specially 
with respect to prevention of sexual harassment. 

 
 
 

26. Details of Significant and Material Orders passed by Regulators or Courts or 
Tribunals: 

 
  During the year under review, there were no material and significant orders passed by 

the regulators or courts or tribunals impacting the going concern status and the 
Company’s operations in future. 

 

27. Cost auditors: 
 

As per the requirements of section 148 of the Companies Act, 2013 read with the Rules, 
the Company is required to maintain the cost records and accordingly, such accounts 
and records have been maintained in respect of the applicable products for the year 
ended March 31, 2024. 
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  Pursuant to the provisions of Section 148 of the Companies Act, 2013 and Rule 3 and 4 
of the Companies (Cost Records and Audit) Amendment Rules, 2014, as amended from 
time to time, the Board of Directors had approved the appointment of M/s. Smit 
Manubhai & Associates, Cost Accountants as Cost Auditors of the Company for audit of 
cost accounting records for the financial year ended March 31, 2025 at a remuneration 
of ₹ 82,500/-. They have confirmed their independent status and that they are free from 
any disqualifications under section 141 of the Companies Act, 2013. 

   
  A proposal for ratification of remuneration payable to the Cost Auditor for the financial 

year 2024-25 shall be placed before the shareholders for consideration. 
 
  The Report of the Cost Auditors for the financial year ended March 31, 2024 is under 

finalization and will be filed with the Ministry of Corporate Affairs within the prescribed 
period. 

   
28. Other Disclosures: 

 
 The Company enjoys a good reputation for its sound financial management and 

the ability to meet its financial obligations; 
 

 No disclosure is required under Section 67(3)(c) of the Companies Act, 2013, in 
respect of voting rights not exercised directly by the employees of the Company 
as the provisions of the said Section are not applicable; 
 

 Reporting of Frauds: The Auditors of the Company have not reported any fraud as 
specified under section 143(12) of the Companies Act, 2013; 

 
 MSME: The Company has been complying with the requirement of submitting a 

half yearly return to the Ministry of Corporate Affairs within the prescribed 
timelines;  
 

 Corporate Insolvency Resolution process initiated under the Insolvency and 
Bankruptcy Code, 2016 (IBC): The Company has neither filed any application nor 
any proceeding is pending against the Company under the Insolvency and 
Bankruptcy Code, 2016, during FY 2023-24; 
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 The details of difference between amount of the valuation done at the time of one-

time settlement and the valuation done while taking loan from the Banks or 
Financial Institutions along with the reasons thereof:  The Company has not made 
any one-time settlement, therefore, the same is not applicable. 

 

 IT Security Breach & Safety: The Company has implemented comprehensive IT 
security programs supported by latest technology and trained manpower to 
protect employees and assets, at all its offices and plant. During the financial year 
under review, no major IT security breaches or cyber-attack have been reported. 
Adequate audits for ISO 270001:2022 and a comprehensive security risk 
assessment has been carried out by L&T Corporate security team to ensure best 
IT security measures and processes have implemented to protect company data 
and assets. 

 
29. Acknowledgement: 
 
  The Directors wish to thank the Customers, Vendors and Business Associates for their 

continued support and valuable co-operation during the year.  The Directors also wish 
to place on record their appreciation of the contribution made by employees at all levels. 
Our progress in setting up of world class hi-tech manufacturing facility and meeting 
challenges of project deliveries was made possible by their hard work, commitment, 
cooperation and support. The Directors thank the Reserve Bank of India, Financial 
Institutions, Banks, Central & State Governments authorities and the stakeholders for 
their continued co-operation and support to the Company. 

 
 For and on behalf of the Board 
  

 
 

Tatsuo Shibahara 

 
 
 

Derek Michael Shah 
 Whole-time Director Chairman 
 DIN: 09766635 

Place: Faridabad 
Date:- 23rd April, 2024 

DIN: 06526950 
Place: Faridabad 
Date:- 23rd April, 2024 
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Annexure A 
 

FORM AOC-2 
Pursuant to Clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014 
 

Part A 
 
Details of contracts or arrangements or transactions not at arm's length basis : NIL 
 
 
Part B 
 
Details of Material contracts or arrangements or transactions at arm's length basis : 
 
 

Name of 
Related 
Party 

Nature of 
Relationship 

Nature of the 
transaction/contract 

/ arrangement 
Duration Salient 

terms 
Value 

(₹) 

Company has entered into various transactions for purchase, sales, services and reimbursements 
with related parties details of which are given in Note No. 43 attached with the Annual Accounts 
for the period from April'23 to March'24. These transactions are executed as per the terms of 
the contract with these parties. 
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Annexure B 
 
[A] Conservation of Energy:  
 

(a) Energy Conservation measures taken: 

 
1)  Improving energy effectiveness/efficiency of equipment and systems- 
 
 Modification of the UPS electrical circuit in C2, D, E, & F shops has resulted in considerable 

energy savings. 
 

 Developed and installed an IoT-enabled real-time Water cooler management system in 
22 units across LMB for enhanced asset management. 

 
 Refurbished and modified the fresh air intake ducting in the Admin building, recovering 

energy from exhaust cold air, lowering electrical energy consumption. 
 
 Procured an Acoustics imager device to detect and address gas leakages, ensuring a leak-

proof pressurized gas line network, saving energy in the form of NG, Ar, CO2, & 
Compressed air. 

 
 Modified the electrical circuit of the Chiller unit and Panel AC in the HBM-3 machine, 

achieving substantial energy savings. 
 

2) Improving energy effectiveness / efficiency of Manufacturing Processes 
 

 Refurbished gas-fired furnaces with changes in refractory lining, door sealing, and fuel 
exhaust ducting, minimizing heat loss and reducing natural gas consumption. 
 

 Enhanced energy savings by optimizing the use of Plant lighting and Centralized 
compressors. 

 
 
(b) Additional investments and proposals, if any, being implemented for the reduction 

of consumption of energy: 
 

Not Applicable 
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(c) Impact of measures at (a) and (b) above for reduction of energy consumption and 
the consequent impact on the cost of production of goods: 

 
 Total energy-saving measures have led to savings of ₹ 56.91 Lacs in FY24 

 
 Reduced LMB Hazira’s carbon footprint by about 351 tons of carbon dioxide equivalent. 

 
 

[B] Technology Absorption 

 Deployed 32 RPA solutions for efficient workflow management across various 
departments, contributing to a transformative uplift in staff productivity and an annual 
saving of over 12,000 staff man-hours, which has increased capacity for value-driven 
activities and significantly reduced resource utilization. 

 Integrated SAP Fiori app on handheld tablets, enabling real-time access to T-codes 
and saving time for shop/maintenance engineers. 

 Integrated Welding machine calibration on the Digi-Lab Portal, eliminating manual 
intervention and securing data backup. 

 
[Other Initiatives] 
 
1) LMB is deeply committed to the conservation of the natural resource "water" based on the 

3R Principle: Reduce, Reuse, and Recycle 
 

       Achieved 69% of water neutrality through following initiatives.  

 Connected STP treated water line to 7 washrooms, eliminating the use of fresh 
water. 

 Additional 6208 SQM garden area covered under STP water network, reducing 
fresh water consumption for gardening. 

 Constructed a 100 m3 capacity tank for storing STP treated water resulting in more 
utilization of treated water. 

 Harvested 1347 KL of rainwater, reused for domestic purposes after treatment, 
which is equivalent to cumulative water consumption of 6 days. 
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2) By using compostable garbage bags and paper bags, we have eliminated the annual usage 
of 42 kg of plastic bags. 
 

3) Enriched the ecological diversity by planting 59 native species saplings. Converted 412 
square meter lawn area into shrubs 

 
4) Reused wooden crates and boxes from incoming materials for dispatching finished goods, 

saving 2482 cubic feet of wood, equivalent to saving approximately 19.86 trees. 
 
 
 
 
 
[C] FOREIGN EXCHANGE EARNINGS AND OUTGO 

 (₹ crores) 
Particulars 2023-24 2022-23* 
Earnings:- 
Foreign exchange earned/Deemed exports 

 
200.72 

 
303.44 

Outgo:- 
Foreign exchange used 

 
122.55 

 
318.72 

*Previous year’s figures have been regrouped/reclassified. 
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ANNEXURE C 
 

ANNUAL REPORT ON CSR ACTIVITIES  
FOR THE FINANCIAL YEAR 2023-24 

  

1. Brief outline on CSR Policy of the Company: 
 
The Company’s CSR Policy framework details the mechanisms for undertaking various 
programmes in accordance with Section 135 of the Companies Act 2013 for the benefit of the 
community. 
 
The Company will primarily focus on the following verticals as a part of its CSR programme viz. 
 
Water – may include but not limited to programmes making clean drinking water available, 
conservation and purification of water. 
 
Education - may include but not limited to promoting education, including special education 
and employment-enhancing vocational skills especially among children, woman, elderly and 
the differently abled and livelihood enhancing projects, monetary contribution or education 
infrastructure support to academic institutions with the objective of assisting students in their 
studies. 
 
Health - may include but not limited to community health centres, mobile medical vans, 
dialysis centres, general and specialized health camps and outreach programmes, centres for 
elderly / disabled, support to HIV / AIDS programme.  
 
Environmental Sustainability - may include but not limited to ecological balance, protection 
of flora and fauna, animal welfare, agro-forestry, conservation of natural resources and 
maintaining the quality of soil, air and water. 
 

2. Composition of CSR Committee: 
 

Sl. 
No. 

Name of Director Designation/ Nature of 
Directorship 

Number of meetings of 
CSR Committee held 

during the year 

Number of 
meetings of CSR 

Committee 
attended during 

the year 

1.  Mr. Dharmendra Kumar 
Shrivastava 

Chief Executive and Whole-
time Director  

2 2

2.  Mr. Tatsuo Shibahara Chief Operating Officer and 
Whole-time Director 

3 3

4.  Mr. Anup Sahay Non – Executive Director 3 3

 

Mr. Deepak Raj Jain as the Secretary of the Committee. The Committee elects one amongst 
them as the Chairman. 
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3. Provide the web-link where Composition of CSR 
committee, CSR Policy and CSR projects approved 
by the Board are disclosed on the website of the 
company. 
 

https://www.lntmhipower.com/investors/ 

4. Provide the executive summary along with web-
link(s) of Impact Assessment of  CSR Projects 
carried out in pursuance of sub-rule (3) of rule 8, if 
applicable. 
 

NOT APPLICABLE 

  

5. (a) Average net profit of the company as per sub-
section (5) of section 135 
 

₹ 2,37,21,33,833 

 (b) Two percent of average net profit of the 
company as per sub-section (5) of section 135 
 

₹ 4,74,42,677 

 (c) Surplus arising out of the CSR projects or 
programmes or activities of the previous financial 
years. 
 

NOT APPLICABLE 

 (d) Amount required to be set off for the 
financial year, if any 
 

NOT APPLICABLE 

 (e) Total CSR Obligation for the financial year 
[(b)+(c)-(d)] 

₹ 4,74,42,677 

 
6. a) Amount spent on CSR Projects (both Ongoing 

Project and other than Ongoing Project) 
 

₹ 3,28,39,543 

b) Amount spent in Administrative Overheads 
 

₹ 23,72,134 

c) Amount spent on Impact Assessment, if 
applicable 

NOT APPLICABLE

d) Total amount spent for the Financial Year 
[(a)+(b)+(c)] 

₹ 3,52,11,677 

e) CSR amount spent or unspent for the Financial 
Year 

Refer to below table 
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Total Amount Spent 
for the Financial 
Year. 
(in ₹) 

Amount Unspent (in ₹)

Total Amount transferred to
Unspent CSR Account as per sub- 

section (6) of section 135 

Amount transferred to any fund specified under
Schedule VII as per second proviso to sub-section (5) 

of section 135 
Amount Date of transfer Name of the Fund Amount Date of 

transfer 

3,52,11,677 1,20,09,733 Before 30th April 
2024 

Fund specified under 
Schedule VII 

2,21,267 Before 30th

September 
2024 

 

 
f) Excess amount for set-off, if any: NOT APPLICABLE 

 

 

Sl. 

No. 

Particular Amount (in ₹ crores) 

(i) Two percent of average net profit of the company as per sub-section
(5) of section 135  

-  

(ii) Total amount spent for the Financial Year -  

(iii) Excess amount spent for the Financial Year [(ii)-(i)] -  

(iv) Surplus arising out of the CSR projects or programmes or activities of
the previous Financial Years, if any  

-  

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] -  

7. Details of Unspent CSR amount for the preceding three financial years: 

 

Sl. 
No. 

Preceding 

Financial Year 

Amount 

transferred to 

Unspent CSR 

Account under 

section 135 (6) 

(in ₹) 

Amount 

spent in the 

reporting 

Financial Year 

(in ₹) 

Amount transferred to any fund specified 

under Schedule VII as per section 135(6), if 

any 

Amount 

remaining to 

be spent in 

succeeding 

financial 

years. (in ₹) 

Name of the 

Fund 

Amount 

(in ₹) 
Date of transfer 

1. 2020-21 1,96,00,427 -
Clean Ganga 

Fund 
76,625 29.04.2023 - 

2. 2021-22 2,97,33,949 58,63,777

Fund specified 

under Schedule 

VII 

7,06,501
Before 30th April 

2024 
- 

3. 2022-23 3,40,63,637 3,37,32,645

Fund specified 

under Schedule 

VII 

3,30,992
Before 30th April 

2024 
- 

 TOTAL 8,33,98,013 3,95,96,422 - 11,14,118 -  - 

 

8. Whether any capital assets have been created or acquired through Corporate Social 
Responsibility amount  spent in the Financial Year: 

 

        Yes           No 



L&T - MHI Power Boilers Private Limited 
 

 

 

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

If Yes, enter the number of Capital assets created/ acquired 
 

Furnish the details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: 

Sl. 

No. 

Short 
particulars of 

the property or 
asset(s) 

 
[including 
complete 

address and 
location of the 

property] 

Pincode of
the 

property 
or asset(s) 

Date of
creation 

Amount
of CSR 
amount 
spent 

Details of entity/ Authority/
beneficiary of the registered owner 

   CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

   

   

 
(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/ Gram 
panchayat are to be specified and also the area of the immovable property as well as boundaries) 

9.  Specify the reason(s), if the company has failed to spend two per cent of the average net 
profit as per sub- section (5) of section 135. 
 
For the year 2023-24, the total budget of the Company for the CSR activities was ₹ 4.74 crores, 
the total spent is ₹ 3.52 crores and balance unspent is ₹ 1.22 crores. The Company spends 
amount on CSR projects keeping in mind sustainability, impact on the desired recipients, and 
efficacy of implementing agencies. During the year under review, the Company has identified 
projects worth ₹ 4.74 crores, out of which the Company has fully completed projects worth ₹ 
2.83 crores including ₹ 0.24 crores as overhead and an amount of ₹ 0.02 crores shall be 
deposited in the Fund specified in Schedule VII of the company act 2013.  For projects worth 
₹ 1.89 crores, the Company could spend to the tune of ₹ 0.69 crores due to ban on 
construction activities by NGT and delay due to disputes raised by Local stakeholders. Hence 
an amount of ₹ 1.20 crores is to be spent in FY 2024-25. These projects have been classified 
as ongoing projects and shall be completed within the approved timeframes. 

 

 
 
 

Tatsuo Shibahara 
Chairman of CSR Committee 

DIN: 09766635 

 
 
 

Dharmendra Kumar Shrivastava  
Whole Time Director 

DIN: 10211377 
 
Date: 23rd April, 2024 

NA 



 

 

Form No. MR-3 
 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED March 31, 2024 

 
Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 

of the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014] 

 
 
To, 
The Members, 
L&T-MHI POWER BOILERS PRIVATE LIMITED 
 
I have conducted the secretarial audit of the compliance of applicable 
statutory provisions and the adherence to good corporate practices by 
L&T-MHI POWER BOILERS PRIVATE LIMITED (hereinafter called 
the Company). Secretarial Audit was conducted in a manner that 
provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. 
 
Based on my verification of the Company’s books, papers, minute 
books, forms and returns filed and other records maintained by the 
Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of 
secretarial audit, I hereby report that in my opinion, the Company 
has, during the audit period covering the financial year ended on 
March 31, 2024, complied with the statutory provisions listed 
hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter. 
 
I have examined the books, papers, minute books, forms and returns 
filed and other records maintained by the Company for the financial 
year ended on March 31, 2024 according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made 

thereunder; 
 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and 
the rules made thereunder; not applicable; 
 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws 
framed thereunder; as applicable 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and 
regulations made thereunder to the extent of Foreign Direct 
Investment, Overseas Direct Investment and External 
Commercial Borrowings; as applicable; 

 



 

 

(v) The following Regulations and Guidelines prescribed under the 
Securities and Exchange Board of India Act, 1992 (‘SEBI Act’), 
as applicable:- 

 
a) The Securities and Exchange Board of India (Substantial 

Acquisition of Shares and Takeovers) Regulations, 2011; 
 

b) The Securities and Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 1992; presently, the 
Securities and Exchange Board of India (Prohibition 
of Insider Trading) Regulations, 2015; 

 
c) The Securities and Exchange Board of India (Issue of 

Capital and Disclosure Requirements) Regulations, 2009; 
presently the Securities and Exchange Board of India 
(Issue of Capital And Disclosure Requirements) 
Regulations, 2018; 

 
d) The Securities and Exchange Board of India (Employee 

Stock Option Scheme and Employee Stock Purchase 
Scheme) Guidelines, 1999; presently the Securities and 
Exchange Board of India (Share Based Employee 
Benefits) Regulations, 2021; 

 
e) The Securities and Exchange Board of India (Issue and 

Listing of Debt Securities) Regulations, 2008 and The 
Securities and Exchange Board of India (Issue and Listing 
of Non-Convertible and Redeemable Preference Shares) 
Regulations, 2013, presently together read as 
Securities and Exchange Board of India (Issue and 
Listing of  Non – convertible Securities) Regulations, 
2021; 

 
f) The Securities and Exchange Board of India (Registrars to 

an Issue and Share Transfer Agents) Regulations, 1993 
regarding the Companies Act and dealing with client; 

 
g) The Securities and Exchange Board of India (Delisting of 

Equity Shares) Regulations, 2009, presently the 
Securities and Exchange Board of India (Delisting of 
Equity Shares) Regulations, 2021;  

 
h) The Securities and Exchange Board of India (Buyback of 

Securities) Regulations, 1998; presently the Securities 
and Exchange Board of India (Buy-back of Securities) 
Regulations, 2018. 

 
 

(vi) Other specific business/industry related laws applicable to the 
Company– 



 

 

 Gas Cylinders (Amendment) Rules, 2022 
 

 The Static and Mobile Pressure Vessels (Unfired) 
Rules, 2021 

 
 Indian Boilers Regulations, 1950, read with the latest 

amendment of 2022 

 
I have also examined compliance with the applicable clauses of the 
following: 
 

i. Secretarial Standards on Meeting of Board of Directors (SS-1) 
and General Meetings (SS-2) issued by The Institute of 
Company Secretaries of India. 
 

ii. The Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015, as amended from time to time and the Listing 
Agreements entered into by the Company with Stock 
Exchange(s), if applicable. This is not applicable. 

 
During the period under review the Company has complied with the 
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. 
mentioned above. 
 
I further report that the Board of Directors of the Company is duly 
constituted with proper balance of Executive Directors, Non-Executive 
Directors and Women Directors. The changes in the composition of 
the Board of Directors or Committees thereof that took place during 
the period under review were carried out in compliance with the 
provisions of the Act.  
 
Adequate notice is given to all directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at least 
fifteen days in advance and at times shorter notice and a system 
exists for seeking and obtaining further information and clarifications 
on the agenda items before the meeting and for meaningful 
participation at the meeting.  
 
The minutes of the Board meetings and Committee Meetings have not 
identified any dissent by members of the Board /Committee of the 
Board, respectively hence we have no reason to believe that the 
decisions by the Board were not approved by all the 
directors/members present. 
 
I further report that, based on review of the compliance 
mechanism established by the Company and the Compliance 
Certificates taken on record by the Board of Directors at their 
meetings there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to 



 

 

monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines. 
 
I further report that during the audit period no events / actions 
have taken place, which have a major bearing on the Company’s 
affairs in pursuance of the above referred laws, rules, regulations, 
guidelines, standards, etc., like - 
  
(i) Public/Right/Preferential issue of shares/ debentures/ sweat 

equity, etc.–NIL. 
 

(ii) Redemption / buy-back of securities. -NIL. 
 

(iii) Major decisions taken by the members in pursuance to section 
180 of the Companies Act, 2013. - NIL. 
 

(iv) Merger / amalgamation / reconstruction, etc. - NIL. 
 

(v) Foreign technical collaborations.–NIL. 
 
(vi) Other Events : 

 Since the Company is a Joint Venture Company, is 
exempted to form NOMINATION AND REMUNERATION 
COMMITTEE in view of the notifications dated 5th July, 
2017 and 13th July, 2017, issued by Ministry of Corporate 
Affairs. Therefore, Company has dissolved the same. 

 
 
 

For Bhumika & Co 
Practising Company Secretaries 

 
 
 

Bhumika Shah 
Membership No: A37321 
Certificate of Practice No. 19635 

Place: Mumbai    Peer Review No: 1272/2021  
Date: 20.04.2024   UDIN: A037321F000199142 
       
 

 
 
 
 
This report is to be read with our letter of even date which is 
annexed as Annexure A and forms an integral part of this 
report. 
  



 

 

Annexure A 
 
To, 
 
The Members 
L&T- MHI POWER BOILERS PRIVATE LIMITED 

 
 
My report of even date is to be read along with this letter. 
 
1) Maintenance of secretarial record is the responsibility of the 

management of the Company. My responsibility is to express an 
opinion on these secretarial records based on my audit. 
 

2) I have followed the audit practices and processes as were 
appropriate to obtain reasonable assurance about the correctness 
of the contents of the Secretarial records.   The verification was 
done on test basis to ensure that correct facts are reflected in 
secretarial records. I believe that the processes and practices 
followed by me provide a reasonable basis for my opinion.  

 
3) I have not verified the correctness and appropriateness of financial 

records and Books of Account of the Company. 
 

4) Wherever required, I have obtained the Management 
representation about the compliance of laws, rules and regulations 
and happening of events etc.  

 
5) The compliance of the provisions of Corporate and other applicable 

laws, rules, regulations, standards is the responsibility of 
management. My examination was limited to the verification of 
procedures on test basis. 

 
6) The Secretarial Audit report is neither an assurance as to the 

future viability of the Company nor of the efficacy or effectiveness 
with which the management has conducted the affairs of the 
Company.  

 

For Bhumika & Co 
Practising Company Secretaries 

 
 
 

Bhumika Shah 
Membership No: A37321 
Certificate of Practice No. 19635 

Place: Mumbai    Peer Review No: 1272/2021  
Date: 20.04.2024   UDIN: A037321F000199142 
       



 

 

Board Report 2023-24 
 

L&T - MHI Power Boilers Private Limited 
 

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

 
MANAGEMENT DISCUSSION & ANALYSIS 

 
Financial Year 2024 has been a relatively better year with the Company moving out of the 
negative aftereffects of Covid and Ukraine war. Project execution gained momentum and we 
continued our efforts to increase the inflow of direct orders. The Company received the highest 
direct order inflow in FY24 with best ever order inflow for supply of spares. The Company also 
received first ASME stamp job. 
 
During the year, the projects under execution have completed important milestones by 
ensuring safety and quality compliance.  The Company successfully completed the Boiler Light 
up of the first unit of prestigious THDC Khurja Project (2x660 MW) and is poised to complete 
this project despite the initial hurdles.  
 
The Company’s plea for compensation for the unprecedented commodity price rise and other 
claims with customers are in the advanced stages of discussion and likely to fructify in the next 
financial year.  
 
Business Development & Outlook 
The overall business scenario for Coal based thermal power projects continues to improve and 
the bid to award timelines has been reduced.  
 
During the year, the Company has intensified its efforts to explore business opportunities in 
the international market for direct export orders and at the same time work for breakthroughs 
in the domestic spares and after sales market. The Company has tied up with ADEX, Spain to 
reap benefits of flexibilization of power plants in India.  
 
 





























 ₹ crores

Particulars

ASSETS

Non-current assets

 Property, plant and equipment 189.48                234.31                

 Capital work-in-progress 0.51                    0.32                    

 Intangible assets 0.89                    1.51                    

 Right-of-use assets 24.53                  25.13                  

 Financial assets - non current

                 Trade receivables -                      67.30                  

                 Loans 0.29                    0.63                    

                 Other financial assets 3.84                    4.41                    

 Deferred tax assets (net) 73.98                  66.94                  

 Other non-current assets 60.08                  50.19                  

353.60                450.74                  

Current assets

 Inventories 40.78                  67.99                  
 Financial assets - current

            Investments 80.87                  119.39                

            Trade receivables 435.34                802.57                

            Cash and cash equivalents 259.53                248.55                

            Other bank balances 105.87                18.63                  

            Others financial assets 4.30                    4.66                    

 Other current assets 1,201.84             1,503.14             

              2,128.53 2,764.93                

TOTAL ASSETS               2,482.13 3,215.67                

EQUITY AND LIABILITIES

Equity:

Equity share capital 234.10                234.10                

Other equity 1,286.35             1,312.67             

              1,520.45 1,546.77                

Liabilities:

Non-current liabilities

  Lease liability- non current 0.18                    0.51                    

                     0.18 0.51                       

Current liabilities

 Financial liabilities

       Lease liability- current 0.33                    0.30                    

       Trade payables - current
                 - Due to micro and small enterprises 39.55                  124.21                

                 - Due to others 469.47                763.67                

            Other financial liabilities 178.09                207.35                

 Other current liabilities 256.46                548.33                

 Provisions 17.60                  23.32                  

 Current tax liabilities (net) -                      1.21                    

                 961.50 1,668.39                

TOTAL EQUITY AND LIABILITIES               2,482.13 3,215.67                

Material accounting policies

Notes forming parts of financial statements

As per our report attached.

For Sharp & Tannan
Chartered Accountants
Firm’s registration no. 109982W
By the hand of

 Dharmendra 
Kumar 

Shrivastava 

 Tatsuo 
Shibahara 

 Derek M 
Shah 

Firdosh D. Buchia

 Whole Time 
Director

DIN: 10211377

 Whole Time 
Director

DIN: 09766635

 Chairman
DIN: 06526950

Partner        
Membership no. 038332

Place : Faridabad Place : Faridabad
Date :  23.04.2024 Date :  23.04.2024
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 Chief Financial Officer &
Company Secretary 
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Note    As at 31-03-2024    As at 31-03-2023 
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 ₹ crores

Particulars

INCOME

Revenue from operations               1,182.72              2,121.13 

Other income                    28.05                   26.51 

TOTAL INCOME               1,210.77              2,147.64 

EXPENSES

Manufacturing, construction and operating expenses

Cost of raw materials and components consumed                873.38             1,421.45 

Stores, spares and tools                    3.84                    6.49 

Sub-contracting charges                242.53                308.02 

Change in inventories of finished goods & work in progress                   (1.88)                    2.82 

Other manufacturing, construction and operating expenses                125.80                133.36 

              1,243.67              1,872.14 

Employee benefit expenses                  158.68                 168.62 

Sales, administration and other expenses                 (190.88)                   10.84 

Finance costs                      0.60                     0.09 

Depreciation and amortisation expense                    37.95                   50.43 

TOTAL EXPENSES               1,250.02              2,102.12 

Profit before tax                   (39.25)                   45.52 

Tax expense:

Current tax                        -                    15.53 

Income tax - earlier years                    0.24                  (0.09)

Deferred tax                   (8.58)                  (2.17)

                    (8.34)                   13.27 

Profit after tax                   (30.91)                   32.25 

Other comprehensive income (OCI)

a. Items that will not be reclassified to profit or loss

 - Remeasurements of the net defined benefit plans                   (0.33)                  (0.17)

 - Income tax on above                    0.08                    0.04 

                    (0.25)                   (0.13)

b. Items that will be reclassified to profit or loss

 -Change in fair value of hedging instruments                    6.46                  18.19 

 - Income tax on above                   (1.62)                  (4.58)

                     4.84 13.61                 

Total comprehensive income                   (26.32)                   45.73 

Basic earnings per equity shares ₹                     (1.32)                     1.38 

Diluted earnings per equity shares ₹                     (1.32)                     1.38 

Face value per equity shares ₹                    10.00                   10.00 

Material accounting policies

Notes forming parts of financial statements

As per our report attached.
For Sharp & Tannan
Chartered Accountants
Firm’s registration no. 109982W
By the hand of

 Dharmendra 
Kumar 

Shrivastava 

 Tatsuo 
Shibahara 

 Derek M 
Shah 

Firdosh D. Buchia

       

 Whole Time 
Director

DIN: 10211377

 Whole Time 
Director

DIN: 09766635

 Chairman
DIN: 06526950

Partner
Membership no. 038332

Place : Faridabad Place : Faridabad
Date :  23.04.2024 Date :  23.04.2024
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 ₹ crores

Particulars   As at 31-03-2024   As at 31-03-2023

A.

(39.25)                       45.52                        

37.95                        50.43                        

(198.80)                     7.53                          

15.48                        (15.45)                       

0.60                          0.09                          

(20.05)               (21.33)                       

0.11                          (0.20)                         

(5.29)                         (4.77)                         

(209.25)                     61.82                        

27.21                        68.08                        

612.09                      38.01                        

303.12                      (125.56)                     

(373.10)                     192.46                      

(320.73)                     (222.14)                     

39.34                        12.67                        

(11.89)                       (18.57)                       

Net cash (used in) / from operating activities 27.45                        (5.90)                         

B.

(3.42)                         (9.92)                         

11.24                        1.51                          

1.75                          (0.79)                         

43.80                        (16.53)                       

20.05                        21.33                        

Net cash from investing activities 73.42                        (4.40)                         

C.

Proceeds / (repayment) of lease liabilities (0.30)                         0.79                          

(0.60)                         (0.09)                         
-                            (234.10)                     

Net  cash used in financing activities (0.90)                         (233.40)                     

99.97                        (243.70)                     

262.03                      505.73                      

Cash and cash equivalents at end of the year 362.00                      262.03                      

Notes :
1.   As at 31-03-2024   As at 31-03-2023

(a) Cash and cash equivalents disclosed under current assets (Note 11) 259.53                      248.55                      
(b) 105.87                      18.63                        

Total cash and cash equivalents as per balance sheet 365.40                      267.18                      

(2.96)                         (4.20)                         

Less : Unspent CSR Bank Balances (Note 12) (0.44)                         (0.95)                         

Total cash and cash equivalent as per statement of cash flows 362.00                      262.03                      

2.

3.

4.

5. Previous year’s figures have been regrouped/reclassified wherever applicable.

As per our report attached.

For Sharp & Tannan
Chartered Accountants
Firm’s registration no. 109982W

  Deepak Raj
 Jain  

 Dharmendra Kumar 
Shrivastava 

 Tatsuo Shibahara  Derek M 
Shah 

Firdosh D. Buchia

Whole Time 
Director

DIN: 10211377

Whole Time Director
DIN: 09766635

Chairman
DIN: 06526950

Partner

Membership no. 038332

Place : Faridabad Place : Faridabad
Date :  23.04.2024 Date :  23.04.2024

Chief Financial Officer &
Company Secretary 

ACS:12162

Fixed assets represents property, plant and equipment, intangible assets and right of use assets adjusted for movement of capital work-in-progress.

For and on behalf of the Board

Cash and cash equivalents included in cash flow statement comprise the following:-

Statement of cash flow has been prepared under indirect method as set out in the Indian Accounting Standard (Ind-AS) 7: Statement of Cash Flows.

Cash and cash equivalents includes unrealised exchange loss of ₹ 0.01 crores [previous year loss ₹ 0.01 crores].

Other bank balances disclosed under current assets (Note 12)

Less : Other bank balances disclosed under current assets (not available for immediate use)  (Note 12)

Cash and cash equivalents at beginning of the year

Cash flow from financing activities:

Finance costs paid
Payment of dividends 

Net (decrease) / increase in cash and cash equivalents  (A + B + C)

Interest received

Cash generated from operations

Direct taxes refund / (paid) - net

Cash flow from investing activities:

Purchase of fixed assets 

Sale of fixed assets 

(Purchase) / sale of investments (net)

Change in other cash and bank balance not available for immediate use

Increase / (decrease) in other liabilities

(Profit) / loss on sale of fixed assets (net)

(Gain) / loss on investments

Operating profit / (loss) before changes in operating assets and liabilities

Adjustments for change in operating assets and liabilities:

(Increase) / decrease in inventories

(Increase) / decrease in trade and other receivables

(Increase) / decrease in other assets

Increase / (decrease) in trade payables

Interest income

L&T - MHI Power Boilers Private Limited

Cash flow from operating activities:

Profit / (loss) before tax 
Adjustments for  :

Depreciation and amortisation expense

Allowance for doubtful debts

Exchange difference in trade receivables and payables

Finance costs

Statement of cash flows for the year ended March 31, 2024



 ₹ crores

Particulars

 Retained 
earnings 

 Items of 
other 

comprehensi
ve income 

 Hedge 
reserve  

 Equity 
component 

financial 
instruments 

 Total 
other 
equity 

Balance as at 1 April 2023 (A) 234.10         1,322.35      (0.52)             (13.55)     4.39             1,312.67   

Profit/(loss) for the year (30.91)          (30.91)       

Other comprehensive income (loss) for the year

  - Remeasurement gains (loss) on defined benefit plans (0.25)             (0.25)         

  - Change in fair value of hedging instruments 4.84         4.84          

Total comprehensive income (loss) for the year (B) -                (30.91)          (0.25)             4.84         -               (26.32)       

Other change in equity

  - Dividend distributed during the year -               -            

Total other change in equity (C.) -                -               -                -           -                -            

Balance as at 31 March 2024    (A + B + C) 234.10          1,291.44       (0.77)             (8.71)       4.39             1,286.35   

Particulars

 Retained 
earning 

 Items of 
other 

comprehensi
ve income 

 Hedge 
reserve  

 Equity 
component -

financial 
instruments 

 Total 
other 
equity 

Balance as at 1 April 2022 (A) 234.10         1,524.20      (0.39)             (27.16)     4.39             1,501.04   

Profit for the year 32.25           32.25        

Other comprehensive income (loss) for the year

 - Remeasurement gains (loss) on defined benefit plans (0.13)             (0.13)         

 - Change in fair value of hedging instruments 13.61       13.61        

Total comprehensive income (loss) for the year (B) -                32.25            (0.13)             13.61       -                45.73         

Other change in equity

  - Dividend distributed during the year (234.10)        (234.10)     

Total other change in equity (C.) -                (234.10)        -                -           -                (234.10)     

Balance as at 31 March 2023    (A + B + C) 234.10          1,322.35       (0.52)             (13.55)     4.39             1,312.67    

As per our report attached.

For Sharp & Tannan
Chartered Accountants
Firm’s registration no. 109982W
By the hand of

  Deepak Raj
 Jain  

Firdosh D. Buchia

 Chief Financial Officer &
Company Secretary 

ACS:12162

Partner
Membership no. 038332

Place : Faridabad Place : Faridabad
Date :  23.04.2024 Date :  23.04.2024

 For and on behalf of the Board 

L&T - MHI Power Boilers Private Limited

Statement of changes in equity for the year ended March 31, 2024                    

 Equity 
share capital 

 Other equity 

 Equity 
share capital 

 Other equity 

 Dharmendra Kumar 
Shrivastava 
 Whole Time 

Director
DIN: 10211377

Tatsuo Shibahara

 Whole Time Director
DIN: 09766635

 Derek M 
Shah 

 Chairman
DIN: 06526950



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024 37.95           ₹ crores

1 Property, plant and equipment

 As at 
01.04.2023 

 Additions  Deductions 
 As at  

31.03.2024 
 As at 

01.04.2023 
 For the year   Deductions 

 As at  
31.03.2024 

 As at  
31.03.2024 

 As at 
01.04.2023 

Building 225.44            0.86                1.03                225.27            83.33              9.73                1.03                92.03              133.24            142.11            
Plant and machinery 414.76            0.81                26.62              388.95            331.22            23.39              15.65              338.96            49.99              83.54              
Computers 6.97                0.46                0.72                6.71                4.77                1.28                0.71                5.34                1.37                2.20                
Office equipment 10.31              0.35                0.27                10.39              6.09                1.49                0.27                7.31                3.08                4.22                
Furniture and fixtures 15.19              0.25                0.49                14.95              13.86              0.41                0.47                13.80              1.15                1.33                
Vehicles 3.28                0.36                0.78                2.86                2.37                0.26                0.42                2.21                0.65                0.91                

Total 675.95            3.09                29.91              649.13            441.64            36.56              18.55              459.65            189.48            234.31            

 As at 
01.04.2022 

 Additions  Deductions 
 As at  

31.03.2023 
 As at 

01.04.2022 
 For the year   Deductions 

 As at  
31.03.2023 

 As at  
31.03.2023 

 As at 
01.04.2022 

Building 224.62            0.82                -                  225.44            72.95              10.38              -                  83.33              142.11            151.67            
Plant and machinery 412.06            6.05                3.35                414.76            298.98            34.34              2.09                331.22            83.54              113.08            
Computers 6.45                0.92                0.40                6.97                3.63                1.53                0.39                4.77                2.20                2.82                
Office equipment 10.20              0.40                0.29                10.31              4.50                1.86                0.27                6.09                4.22                5.70                
Furniture and fixtures 15.48              0.14                0.43                15.19              13.75              0.53                0.42                13.86              1.33                1.73                
Vehicles 3.09                0.30                0.11                3.28                1.83                0.61                0.07                2.37                0.90                1.26                

Total 671.90            8.63                4.58                675.95            395.64            49.25              3.24                441.64            234.31            276.26            

2 Intangible assets

 As at 
01.04.2023 

 Additions  Deductions 
 As at  

31.03.2024 
 As at 

01.04.2023 
 For the year   Deductions 

 As at  
31.03.2024 

 As at  
31.03.2024 

 As at 
01.04.2023 

Specialised softwares 9.37                0.16                 0.03                 9.50                 8.37                 0.27                 0.03                 8.61                 0.89                 0.99                 
Lumpsum fees for technical knowhow 24.69              -                  -                  24.69               24.17               0.52                 -                  24.69               -                  0.52                 

Total 34.06               0.16                 0.03                 34.19               32.54               0.79                 0.03                 33.30               0.89                 1.51                 

 As at 
01.04.2022 

 Additions  Deductions 
 As at  

31.03.2023 
 As at 

01.04.2022 
 For the year   Deductions 

 As at  
31.03.2023 

 As at  
31.03.2023 

 As at 
01.04.2022 

Specialised softwares 8.97                 0.55                 0.15                 9.37                 8.28                 0.25                 0.15                 8.38                 0.99                 0.69                 
Lumpsum fees for technical knowhow 24.69               -                  -                  24.69               23.60               0.57                 -                  24.17               0.52                 1.09                 

Total 33.66               0.55                 0.15                 34.06               31.88               0.82                 0.15                 32.55               1.51                 1.78                 

Cost Depreciation Book value

Class of assets

Cost Amortisation Book value

Class of assets

Cost Depreciation Book value

Class of assets

Cost Amortisation Book value

Class of assets



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024  ₹ crores

3 Right-of-use assets

 As at 
01.04.2023 

 Additions  Deductions 
 As at  

31.03.2024 
 As at 

01.04.2023 
 For the year   Deductions 

 As at  
31.03.2024 

 As at  
31.03.2024 

 As at 
01.04.2023 

Leasehold land 26.40               -                  -                  26.40               2.15                 0.28                 -                  2.43                 23.97               24.25               
Building 0.20                 -                  0.20                 -                  0.20                 -                  0.20                 -                  -                  -                  
Office equipments 0.96                 -                  -                  0.96                 0.08                 0.32                 -                  0.40                 0.56                 0.88                 

Total 27.56               -                  0.20                 27.36               2.43                 0.60                 0.20                 2.83                 24.53               25.13               

Right-of-use assets

 As at 
01.04.2022 

 Additions  Deductions 
 As at  

31.03.2023 
 As at 

01.04.2022 
 For the year   Deductions 

 As at  
31.03.2023 

 As at  
31.03.2023 

 As at 
01.04.2022 

Leasehold land 26.40               -                  -                  26.40               1.87                 0.28                 -                  2.15                 24.25               24.53               
Building 0.20                 -                  -                  0.20                 0.19                 0.01                 -                  0.20                 -                  0.01                 
Office equipments -                  0.96                 -                  0.96                 -                  0.08                 -                  0.08                 0.88                 -                  

Total 26.60               0.96                 -                  27.56               2.06                 0.37                 -                  2.43                 25.13               24.54               

Book value

Book value

Particulars

Cost Depreciation

Particulars

Cost Depreciation



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024  ₹ crores

4 Trade receivables - non-current
Particulars

Unsecured:
TR-NC Considered good [note 34] 28.88                297.20              

ECLP-NC Less: Allowance for expected credit loss (28.88)               (229.90)            
-                                    67.30 

-                    67.30                

5 Loans - non current 

Particulars

Considered good :
Loan to employees 0.29                  0.63                  

0.29                  0.63                  

6 Other financial assets - non current

Particulars

Security deposits - unsecured 3.84                  4.41                  

3.84                  4.41                  

7 Other non-current assets

Particulars

Unsecured, considered good, unless otherwise stated
Balance with revenue authorities 3.76                  4.30                  
Deposits 35.47                35.49                

Income tax receivable (net of provision) 20.85                10.40                

60.08                50.19                

8 Current assets - inventories

Particulars

Raw materials 23.01                32.61                
Add: Goods-in-transit -                    0.01                  

23.01                32.62                
Components 14.77                32.21                
Add: Goods-in-transit -                    0.05                  

14.77                32.26                

Stores spares parts 1.12                  1.75                  
Add: Goods-in-transit -                    -                    

1.12                  1.75                  

Work-in-progress - manufacturing 1.88                  1.36                  

40.78                67.99                

9 Current financial assets - investments

Particulars

Unquoted investments
Mutual funds at fair value through profit and loss 80.87                119.39              

80.87                119.39              

   As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

   As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024  ₹ crores

Detail of current investments - mutual fund (unquoted)

No. of units Amount No. of units Amount

HSBC liquid fund 2,34,168           56.34                2,73,835           61.40                
Axis liquid fund 91,405              24.53                2,31,874           57.99                

80.87                119.39              

10 Current financial assets - trade receivables

Particulars

Unsecured:
Considered good [note 34] 450.18              815.19              
Less: Allowance for expected credit loss (14.84)               (12.62)               

435.34              802.57              

435.34              802.57              

11 Current financial assets - cash and cash equivalents

Particulars

Cash and cash equivalents:
Balances with banks 0.66                  2.31                  
Cash on hand 0.01                  0.01                  
Fixed deposits with banks (maturity <= 3 months) 258.86              246.23              

259.53              248.55              

12 Current financial assets - other bank balances

Particulars

Fixed deposit with banks (maturity > 3 months and <=12 months) 102.47              13.48                
Unspent CSR bank balance 0.44                  0.95                  

Bank balance not available for immediate use* 2.96                  4.20                  

105.87              18.63                

*Bank balance not available for immediate use relates to margin money in the nature of security offered for banking facility.

13 Current financial assets - others

Particulars

Advances to employees 0.69                  0.74                  
Forward contract receivable 1.36                  2.48                  
Other receivables 2.08                  1.23                  
Security deposits - unsecured 0.17                  0.21                  

4.30                  4.66                  

14 Other current assets

Particulars

Contract assets:
Due from customers (project related activity) 1.26                  51.87                
Retention money 1,014.56           1,246.20           

1,015.82           1,298.07           
Balance with revenue authorities 108.72              91.53                
Advances to suppliers 71.26                106.13              
Prepaid expenses 6.04                  7.41                  

1,201.84           1,503.14           

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

Particulars



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024  ₹ crores

15 Equity share capital

Particulars

 Number of 
shares 

 Amount 
 Number of 

shares Amount

Authorised share capital
Equity share capital of ₹ 10/- each 23,50,00,000    235.00              23,50,00,000    235.00              

Issued, subscribed and paid-up share capital:
Equity share capital of ₹ 10/- each 23,41,00,000    234.10              23,41,00,000    234.10              

15(a) Reconciliation of number of shares outstanding at the beginning and at the end of the year

Particulars

 Number of 
shares 

 Amount 
 Number of 

shares 
Amount

Authorised share capital
Balance at the beginning of the year 23,50,00,000    235.00              23,50,00,000    235.00              
Add / (less): Change during the year -                    -                    -                    -                    
Balance at the end of the year 23,50,00,000    235.00              23,50,00,000    235.00              

Issued, subscribed and paid up share capital
Balance at the beginning of the year 23,41,00,000    234.10              23,41,00,000    234.10              
Add / (less): Change during the year -                    -                    -                    -                    
Balance at the end of the year 23,41,00,000    234.10              23,41,00,000    234.10              

15(b) Terms / rights attached to equity shares

15(c) Shareholders holding more than 5% of equity shares as at the end of the year

Particulars

 Number of 
shares 

 Shareholding 
% 

 Number of 
shares 

 Shareholding 
% 

Larsen & Toubro Limited, India 11,93,91,000    51%     11,93,91,000 51%
Mitsubishi Heavy Industries, Ltd., Japan 11,47,09,000    49%     11,47,09,000 49%

23,41,00,000    100%     23,41,00,000 100%

15(d) Shares held by promoters at the end of the year
Particulars

 Number of 
shares 

 Shareholding 
% 

 Number of 
shares 

 Shareholding 
% 

Larsen & Toubro Limited, India 11,93,91,000    51%     11,93,91,000 51%
Mitsubishi Heavy Industries, Ltd., Japan 11,47,09,000    49%     11,47,09,000 49%

23,41,00,000    100%     23,41,00,000 100%

15(e)

15(f)

The aggregate number of equity shares allotted as fully paid up by way of bonus shares in immediately preceding five years ended 
March 31, 2024 are Nil (previous year - Nil).

The aggregate number of equity shares issued pursuant to contract without payment being received in cash in immediately preceding 
five years ended March 31, 2024 are Nil (previous year - Nil).

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

The Company has only one class of share capital i.e. equity shares having face value of ₹ 10 per share. Each holder of equity share is 
entitled to one vote per share.

  As at 31-03-2024    As at 31-03-2023 



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024  ₹ crores

16 Current - trade payables*

Particulars

Due to related parties:
Larsen & Toubro Limited and its' group companies 95.97                231.53              
Mitsubishi Heavy Industries, Ltd. and its' group companies 5.16                  8.60                  

101.13              240.13              
Due to micro and small enterprises 39.55                124.21              
Due to others 368.34              523.54              

509.02              887.88              
[* refer note 33 - classification and ageing]

17 Current - other financial liabilities

Particulars

Embedded derivative payable 37.36                25.65                
Due to others 140.73              181.70              

178.09              207.35              

18 Other current liabilities

Particulars

Contract liabilities:
Due to customers (project related activity) 174.59              234.73              
Advance from customers 35.45                295.07              

210.04              529.81              
Provision for expected loss on construction contracts 32.67                0.82                  
Other payables 13.75                17.70                

256.46              548.33              

19 Current - provisions

Particulars

Employee benefits - compensated absences 12.15                14.67                
Other provisions (Ind AS 37 related) 5.45                  8.65                  

17.60                23.32                

20 Current tax liabilities (net)

Particulars

Provision for current year income tax (net) -                    1.21                  

-                    1.21                  

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 

  As at 31-03-2024    As at 31-03-2023 
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Notes forming part of the financial statements for the period ended March 31, 2024 ₹ crores

21 Revenue from operations

Particulars

Sales and services
Manufacturing and trading activity                 64.60               147.65 
Construction and project related activity            1,102.16            1,956.51 
Sale of services/others                 13.18                 13.66 

           1,179.94            2,117.82 

Other operational income                   2.78                   3.31 

           1,182.72            2,121.13 

22 Other income

Particulars

Interest income
Interest received from banks and others                 20.05                 21.33 

Gain / (loss) on investments
Gain / (loss) on sale of investments                   5.11                   4.63 
Fair value gain / (loss) on investments                   0.18                   0.15 

                  5.29                   4.78 
Other non-operating income
Gain / (loss) on sale of fixed assets (net)                  (0.11)                   0.20 

Lease Rental Received                   2.22                       -   

Other miscellaneous income                   0.60                   0.20 

                  2.71                   0.40 

                28.05                 26.51 

23 Manufacturing, construction and operating expenses

Particulars

Raw material and component               882.06            1,430.69 

Less: Scrap sale                  (8.68)                  (9.24)

              873.38            1,421.45 
Stores, spares and tools 3.84                  6.49                  
Sub-contracting charges 242.53              308.02              

Changes in inventories of finished goods and work-in-
progress

Opening stock-work-in-progress                       -                     2.82 
Less: Closing stock- work-in-progress                  (1.88)                       -   

(1.88)                                   2.82 
Other manufacturing, construction and operating expenses:

Power and fuel 7.65                  13.59                
Royalty and technical know-how fees 2.63                  5.75                  
Packing and forwarding 4.94                  12.64                
Rent and hire charges 13.46                17.30                
Bank guarantee charges 2.34                  2.73                  
Engineering, professional, technical or consultancy fees 20.50                27.81                
Insurance 9.74                  9.25                  
Travelling and conveyance 10.89                11.53                
Repairs and maintenance 6.74                  10.24                

PVFL Provision for forseeable losses 31.86                0.82                  
Other expenses 15.05                21.70                

              125.80               133.36 

           1,243.67            1,872.14 

 FY 2023-24  FY 2022-23 

 FY 2023-24  FY 2022-23 

 FY 2023-24  FY 2022-23 



L&T - MHI Power Boilers Private Limited

Notes forming part of the financial statements for the period ended March 31, 2024 ₹ crores

24 Employee benefit expenses

Particulars

Salaries and wages 134.62              144.74              

Contribution to and provision for
Provident fund and pension fund 5.14                  5.28                  
Gratuity funds 1.97                  1.86                  

                  7.11 7.14                  
Expenses on employee stock option scheme                   0.78 0.17                  
Employee insurance premium                   1.70 2.28                  
Employee welfare expenses                 14.47 14.29                

              158.68               168.62 

25 Sales, administration and other expenses

Particulars

Rent                   0.55                   0.44 

Rates and taxes                   0.05                   0.05 

Travelling and conveyance                   0.26                   0.32 

Repairs and maintenance                   1.76                   2.43 

Professional fees                   0.44                   0.73 

Audit fees                   0.13                   0.11 

Directors' fees                       -                     0.16 

Telephone and postage                   2.23                   2.21 

Advertisement expenses                   0.09                   0.19 

Stationery and printing                   0.33                   0.33 

Bank charges                   0.23                   0.29 

Allowance for doubtful debts              (198.80)                   7.53 

Exchange (gain) / loss                  (1.09)                   0.39 

Warranty provisions                  (3.20)                (12.88)

CSREXP Corporate social responsibility                   4.74                   7.31 

Miscellaneous expenses                   1.40                   1.23 

             (190.88)                 10.84 

26 Finance costs

Particulars

Other interest paid 0.60                  0.09                  

                  0.60                   0.09 

 FY 2023-24  FY 2022-23 

 FY 2023-24  FY 2022-23 

 FY 2023-24  FY 2022-23 
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Other notes forming part of the financial statements for the year ended March 31, 2024 ₹ crores

49 Share based payments - employee option plan

50 Assets pledged as security

Carrying amount of assets pledged as security for current borrowings:

Particulars 31-Mar-24 31-Mar-23

  Financial assets

  Trade receivables   435.34   869.87 

  Non financial assets

  Inventories   40.78   67.99 

  Retention money   1,014.56   1,246.20 

Total assets pledged as security 1,490.68   2,184.06   

51 Ultimate beneficiary

52 Previous years figures have been re-grouped/reclassified wherever necessary.

As per our report attached

For Sharp & Tannan
Chartered Accountants
Firm’s registration no. 109982W

By the hand of

Deepak Raj Jain  Dharmendra 
Kumar Shrivastava 

Tatsuo Shibahara Derek M Shah

Firdosh D. Buchia Chief Financial Officer   Whole Time Director  Whole Time Director Chairman

Partner  & Company Secretary DIN: 10211377 DIN: 09766635 DIN: 06526950
Membership no. 038332  ACS: 12162 

Place : Faridabad, India Place : Faridabad, India
Date :  23.04.2024 Date :  23.04.2024

No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity (‘Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

No funds (which are material either individually or in the aggregate) have been received by the Company from any person or entity, including foreign entities (‘Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

For and on behalf of the Board

Pursuant to the Employees Stock Options Scheme established by the Joint Venturer (i.e. Larsen & Toubro Limited), stock options were granted to the employees of the Company. Total cost
incurred by the joint venturer, in respect of the same is ₹ 48.21 crores. (previous year ₹ 46.20 crores). The same is being recovered over the period of vesting by the joint venturer.
Accordingly, cost of ₹ 46.78 crores (previous year ₹45.98 crores) has been recovered by the joint venture upto current year, out of which, ₹ 0.80 crores (previous year ₹ 0.15 crores) was
recovered during the year. Balance ₹ 1.43 crores will be recovered in future periods.


