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AA/TL-36/03028 Comporate Finance

May 25, 2016

The Secretary
BSE Ltd,
Phiroze Jeejeebhoy Towers, THERMAX
Dalal Street,

Mumbai - 400 051

Company’s Scrip Code: Thermax Eq. / SO0 Lty
Fax No: Fax No: 022-26598237/38

Sub: Audited Financial Results for the quarter & year ended March 31,
2016 and recommendation of final dividend for the financial

year 2015- 16
Ref: Regulation 30 of SEBI (LODR) Regulations, 2015

Dear Sir,

1 The Board of Directors at their meeting held on May 25, 2016 have
approved the audited financial results of the Company for the quarter
& year ended March 31, 2016. In terms of Regulation 30 & 33(3)of
SEBI (LODR) Regulations, 2015 , we are enclosing following documents
for your records-

I. Audited Financial Results Standalone & Consolidated

II. Audit Reports issued by the Statutory Auditors on Standalone &
Consolidated Financial Resulis.

II. Form A {Audit report with unmeodified opinion for Standalone &
Consolidated Financial Results).

2 We further wish to inform you that the Board of Directors at their
meeting held on May 25, 2016 have recommended a dividend of Rs.6/-
per equity share of Rs 2/- each (300%),for the financial year 2015-
2016, subject to approval of the shareholders at the ensuing 35t
Annual General Meeting. The dividend if approved will be paid to those
members whose names appear on the Register of Members on July 30,
2016.

3 We are also enclosing the Press Release giving inter alia, highlights of
the financial results.

You are requested to kindly take the same on your record.

Thanking you,

Yours faithfully,

FOR THERMAX LIMITED,
mit Atre

Company Secretary

Encl: As above

REGD. OFFICE : D 13, MIDC INDUSTRIAL AREA, R. D. AGA ROAD, CHINCHWAD, PUNE : 411 019, INDIA
CORPORATE IDENTITY NUMBER: L29299PN1980PLC022787



Corporate Identity Number - L29299PNI1980PLCO22787

THERMAX LIMITED
Regd. Office: D-13, M1.D.C. Indusirial Arca. R.D.Aga Road, Chinchwad, Pune - 411 019

Statement of audited finandal results for the quarier and vear ended March 31, 2016

(Rs. in Crere)
Standalone Consolidated
Quarter ended Year ended Year ended
Partlculars 31.031.2016 31.12.2015 31.03.2015 34.03.2018 31032015 31032016 31032015
R‘:“:';‘:"’:s (Unaudited; ntr‘:rd::?: s | taudien (Audited) (Audited) {Audited)
Pari I;
I |tacome from Operations :
@} [Net SalesTncome from Operations (Net of excise duty) 1.262.07 996.59 L4774 42861 454418 541528 524193
() |Orber Operating Income EIR]S e 31.32 65.07 58.53 7623 6148
Tol ol Incame [vom operalions (net) 1,293.18 1,03038% 150836 4,351.78 4.602.71 5,501.51 5,304.41
2 |Expenses:
(2) [Cost of matenals consumed T64 26 606,73 92317 26475 273078 2R49.99 2,763.66
{b} [Purchases of stucksinsrade 2715 9.9 021 65.18 69.85 11106 BH
{¢) [Changes in inventories of finished goods.work-ineprogress and stuck-in-irade M 049 (2.79% (6.39) (24.79) {26.75) 2323
) |Employee benefits expense () 11804 12598 454,24 45028 707.58 70613
{e} [Depreciation and amursation expensy 1347 le.m 1531 60.50 612 12984 13412
() |Other expenses 261.56 207.33 28425 %4543 12.31 141854 1271.1%
Total cxpenses 1L188AT 958.60 1.M60.53 402411 420160 5.183.26 4,977.12
3 |Profit frem operations before other income. finance costs and exceplional items (1-2) 1471 7178 14723 31767 400.11 825 2710
4 |[Oxher Income ErA 2 3760 10985 116.62 11461 12103
5 |Profit from ordinary activities before finance costs and exceplionsl items (3-+4) 152.50 95,89 204.83 43752 516,73 452,56 45032
& |Finwwke costs 0.08 0 1241 nal 19.69 6344 21.97
T |Profit from ordinary aclivities after (inance costs but before exceptionsl items (5-6) 15242 95.69 1934} 416,91 497.04 189.42 368.35
8 |Excepnona items - -+ N - - 4942
9 |Proiit from Ordinary Aclivitics before Tax (7+8) 15247 95,09 19242 436.91 497,04 38942 3189
10 |Tax expense 4127 2785 6010 E31 3¢ 16).10 H6 83 170 80
11 {Net Profit from Ordivary Activitics after Tax (9-10) 15 6784 13131 o552 33594 242.59 148,13
12 [Eximaordinany [etns (net of 1ax expetises} . - - - - - -
11 |Net Profit for the Perdod (13-11) 1,15 67.84 13131 305,52 335.94 242.59 148.1)
14 |Share of Moss) of associute companics {159
15 [Minonty Inmerest (3.3 (A1.64))
16 [Nt Profit alter taxes, minority interest and share of Joss of assacintes (13+14:15) 17536 108.77
17 |Paideup Equiry Share Capital (Face Value of Rs. 3~ each) 18 23R 2383 238 18 1KY aim
18 |Reserves excluding Reviduation Reserves i per balance sheel of previvus accounting year 246329 2HLY 2612 U258
19 |[Eamings Per Share befure snd atier Ex linary itetns {not lised)
Basic und Diluted Rs. 913 569 [INL] 5. 8.9 nn 17.60
[Sce acannpanying noles 1o the Finangial Results
Nolcs to financial results
1, Statement of Assets and Lisbliities (Rs.in Crerc }
Standal Consolidated
Year caded Year endod
Farticulees 1032018 31032015 3L0320i6] 31032018
{Audited) (Audited) {Audited) (Audited)
A |EQUITY AND LIABILITIES
I {Sharehoklers' funds
(2) Share capital 23183 1183 2183 2383
(b} Reserves wud surplus 2.461.29 2.242.99 233124 212258
Sub-toat# - Sharcholders' Funds| 2.4R7.12 226682 2,355.07 2641
2 |Minarity Intcrest 94981 L]
3 Non-current habilities
(a) Long-term bormowings 0.55 0.72 3160 49424
(b) Other lusg -teram fiabilities 62,08 46,16 H 98 &7.53
(c) Long-tenn provisions 1.51 4461 15,06 RES
Sub-lotal - Non-current Habilities .14 3149 139.64 590.62
4 |Current liabilities.
(2} Shon-tenm borrowings 90.75 104.2] 13999 127.47
(b) Trade payablex R26.88 £71.91 9% 48 1.062.70
() Other current liabilities 119596 137275 2,18497 171643
() Shon-tenm provisivas 19230 344.89 33495 367.54
Sub I - Current liabilid 240539 269237 364139 327404
TOTAL - EQUITY AND LIABILITTES) 4.958.15 5.011.08 6.215.91 6,089.18
B JASSETS
1 |Mon-curment assets
ia) Fixed assets 644 5 6IR 4R 1.479.26 147433
(h) Non-curtgnt inveshingnls GAT.IR 47419 781 it
ic) Deferred 1ax Assets (net) .56 17.76 4724 1038
(d) Longcrm doans and advances 21TR 2181 11230 20523
(<) Trade receivables 6317 m 0637 R84
(f} Other non-curret! assets 0.16 n.i? poE L] 2523
Sub-total - Non-current assets | 64740 134538 2027.72 190351
2 {Curment assets
(a) Current investments RIR 69 783.07 901.15 R2).66
(b} Inventories 214N 315.95 34352 43097
l{c) Trade receivables 1.390.93 153872 L519.96 177574
{d) Cash and bank balances 178.36 25721 40020 ARG
i¢} Shon-tenn luans and advances 17514 191405 147 23820
01) Other cument assets 30386 479,60 R3IZ89 5344
Sub-total - Currcal assty] EETTNE] 3,565.60 4,208.19 4.185.27
TOTAL - ASSETS 4.959.1%5 5.011.08 613591 6.089.18
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THERMAX LIMITED
Regd. Office : D-13, M.LD.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019
Corporate ldentity Number - L29299PN1980PLC022787
Statement of audited financial results for the quarter and year ended March 31, 2016

2. Segmentwise Revenue, Results and Capital Employed {Rs. in Crore)
Consolidated
Particulars ieseNenaT)
31.03.2016 31.03.2015
{Audited) (Audited)
1|Segment Revenue
a. Energy 4,545.83 4,383.62
b. Environment 1,044.08 1,070.84
c. Other -
Total 5589.91 545446
Less: Inter Segment Revenue 88.40 150.05
Net Sales/ Income From Operartions 5,501.51 5,304.41

2|Segment Results
Profit/(Loss) before Tax and lnterest from each Segment

a. Energy 369.27 320,05
b. Environmen1 71.74 79.29
c. Other (5.17) (2,42)
Total 435.84 395.92
Less : i) Interes! 63.44 81,95
ii) Other Unallocable Expenditure net of unatlocable income (17.02) (3.96)
Total Profit before Tax 389.42 318.93
3|Capital Employed
a. Energy 1,381.86 1354.37
b. Environment 354.16 326.25
c. Other 24.56 12.03
d. Unallocated 694.30 531.77
Total Capital Emploved 2,454.88 2,224.42

3. The above audited financial results, reviewed by the Audit Commiliee, were approved at the meeting of the Board of Directors held on May 25, 2016.

4. The Board of Directors has recommended a dividend of Rs. 6/- per share of face value of Rs 2/ (300 %) which is subject to approval of shareholders at 35th
Annual General Meeting,

5. The figures for the last quarter of FY 2015-16 and of FY 2014-15 are the balancing figures between audited figures in respect of the full financial year and the
published year-to-date figures upto third quarter,

6. During the year, the commissioner of Central Excise, upon adjudication of the show cause-cum-demand notices issued by the Departiment from time to time for
the periods ending 31* March 2015 (referred 1o in the notes to the financial statements for the financial year 2014-15) has passed orders raising demands of Rs,
1,263.24 crore (including penalty but excluding inlerest not presently quantified). This demand is of excise duty payable on inclusion of the cost of bought out
items in the assessable value of certain products manufactured by the company, though such duty paid bought out items are directly dispatched by the
manufacturers thereof to the ultimate custemer, withoul being received in the company’s factory. The company has filed an appeal against the initial order
received before CESTAT, Mumbai. and is in the process of filing an appeal against the subsequent order. Based on an independent legal advice, the company is
confident of the issue being ullimately decided in its favour and accordingly no provision has been considered necessary by the company in this regard as also for
the period thereafier till 31st March 2016.

Further, for the period April 201 5 to September 2015 show cause notice of Rs. 61.27 crore has been received for the similar matter which is pending adjudication.

7. Previous periods’ figures, including those related to segments, have been regrouped wherever necessary to conform Lo current perieds’ groupings /classificalion.

For Thermax Limited

Place: Pune ~Mrs Méher-Padumjee

Date; May 25, 2016 Chairperson
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SRB8C&Co, LLP B. K. Khare & Co

Charfered Accountants : chartered Accountants

C - 401, Fourth Floor 7067708, Sharda Cambers,
Panchshil Tech Park New Marine Lines
Yerwada, Pune - 411 006 Mumbai— 400020

Audltor’s Report on Quaptex ly Fmancial Results and Year to. Date Results of the- Cumpany

To

chulauons, 2015

Board of Directors, of
Thermax Limited

1.

‘We have audited the quartarly financial results of Thermax Limited (‘the: Cormpany®).for the quarter
ended March 31, 2016 and ‘the. firiancial results for the year ended March 31, 2016, attached
herewith, being submlttcd by the. Company pursuant to the réquirement of Regulation 33 of the
SEBI {(Listing Obligations and Disclosure Requirements)- Regulatlons 2015. The quarterly
financial results-are the derived figurés betweeii-tlie audited. figures in respect of the year eénded
March 31, 2016 and the publistied year-to-daté figures up to Deceniber 31, 2015, bemg the date of
the end of the third quarter of; the current financial year, which were subject to limitéd review. The
finaneial results f6f the quéarter ended Match 31, 2016.and year to-date ended March 31,2016 have
been prepared on-the basis of the financial results for the nine-month; period: ended December 31,
2015, the andited annual ﬁnancnal statements as at and for the year erided March 31, 2016 and the
relevant reguirements -of Regulation 33 of .ihe -SEBI (Listing Obligations and Dlsclosure
Requirements) Regulations, 2015 and.are the responsibility of the Campzmy s management and
hdve been approved by the ‘Board-of Directors of the Compaiiy. Qur résponsibility is-to express an.
opinion.on these finaricidl results based on our teview of the financial results for the'ting-month,
petiod eided Detember 34, 2015 witich was prepare.d in- accardance with the recognition ‘and
measuremert principles’ Iatd down in Accounting Standard (AS) 25, Interim Financial Reporting,
specified nnder-Section 133 of the Companies Act 2013 read Wwith relevarit rules issued thereunder
and other zccounting prmclples genesally accepted in India;, our audit of the annual. financial
statements ag at'and for the year énded March 31,2016; and the. relevant requurements of Regulation
33 ofthe SEBI {Listing. Obligations and D:sclosure Requirements) Regulations, 2015.

We conducted our audit in accordance: with the auditing; standards .generally. at:ceptcd in Tndia:
Those standards réquiré tliat we plan and perform the audit to obtain reasonable- assurance abott
whether the financial results are free of matcrlal misstatemerit. An afidit includes examining, on a
test basis, evidence. suppurtmg the amounts disclosed as finangial results. An audit-dlso includes
assessing the accounting principles uséd and significant estimates madc by imanagemeént, We'
believe that our audit:provides a reasonablé basis:for our opmlon

Tnour opmlon dnd to the best of our information and aecording to the explanatiotis given to:us these

quarierly financial resulis.as well as the yéar1o date results:

4. .are presented in accordance with the réquirernents of Regulation 33 ofithe SEBl (Listing
A Ol:ﬂlgatlons and Disclgsure Requlrements) Regulations, 2015, and
i .give & tiue-and fair view of the net profit:and other fi nanma] information for- the quarter
ended March 31, 2016.and for thé year ended March 31, 2016.

Furthér, fead with paragraph 1 above, we report that the figures for, the: quartér endéd -March. 34,
2016 repxescnt the derived figures betweeti thie-audited figures in respectotithe ] {inancial year-ended
March 31, 2016-and-the published year-to-date figutes up to December:3J, 2015, being.the date of”
the end of the third. quarter-of the current financial year, as réquired under Regulanou 33 of the
SEBT (Listing:Obligations and Disclosure Wcmgnts) Regulgtlons_, 2015,

u



SRBC&Co.LLP 8. K. Khare & Co
Chartered Accountants Chartered Accountants

5. We draw attention to note 6 of the financial results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs. 319.16 crores and excluding interest not presently
quantified) by the Commissioner of Excise, Pune and show cause notice of Rs. 61.27 crores. The
demand is in relation to excise duty for the period July 2000 to March 2015 after inclusion of cost
of components directly supplied by the Company’s vendor to the Company’s customer for turnkey
contracts executed by the Company and show cause notice is for the period from April 2015 to
September 2015. The Company has filed an appeal against the first order and is in the process of
filing an appeal against the subsequent order. Based on advice of external legal counsel, no
provision has been considered necessary by the Company in this regard as also for similar liability
for the subsequent period till March 31, 2016. Our conclusion is not qualified in respect of this

matter.

For SRBC & COLLP For B. K. Khare & Co
ICAT Firm registration number; ICAI Firm registration number:
324982E/ E300003 105102W

Chartered Accounta Chartered Accountants
\ l/w
per Tridevlal Khanfsixs per H.P. Mahajani
Partner Partner
Membership No.: 501160 Membership No.: 030168
Place: Pune Place: Pune
Date: May 25, 2016 Date: May 25, 2016




SRBC&Co. LLP B. K. Khare & Co

Chartered Accountants Chartered Accountants.

‘€ -401, Fourth Floar 706/708, Sharda Cambers,
Panchshil Tech Park New. Marine Lines
Yerwada, Pune - 411 006 Mumbai ~ 400:020

Alirditor’s Report on Consolidated Year to Date Finaneial Results of the Company Pursnant to
thié Reginlation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulattons,
2015

To: .
Board- of Directoys of }
Thermax Limited

1. We have -audited ihe- consolidated financial resulis of Thermax ‘Limited: (“the Company’) ,
comprising its subsidiaries (together ‘the Greup’) and its assoetales for the year ended March 31,
2016, aftached heréwith, being. subiited by the Coihiparly. pursuant to the . requirement of
Regulat:on 33 ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
The consolidated financial resylts foi the year ended March 31, 2016 have been prepared on fhe
Basis of the audited dntial consolidated financial statemeiits as at and for the year ended March 31,
2016 and the relevant réquirements. of Regulation 33 of thie ‘SEBI (Listing Obligations siid
Disclosure Requirements) Regulations, 2015 and are the responsibility of the Company’s
managemenr and havé been approved by the Board of Directors of the Campany Our responsibility
is to express an opinion on thiese consolidated financial results ‘based on our audit of the annual
consolidated financial statements as atand for the year ended March 31, 2016 which were prepared.
in aceordance with the applicable acepunting standards and other accounting principles geherally
aceepted in India-and the relevant réquirements of Regitlation 33 of the SEBI (Llstmg Obligations
and Disclesure Requiremerits) Regulations, 2015,

We conducted obr audit in accordance with: the auditing standards generally accepted in Ind:a
Those standards require that we plan-and perform the audit to obtain reasonable assurance about
‘whether the financial -results are free of material misstatement. An audit ineludeés examining; oni-a
test basis, evidence supportmg the amounts disclosed as financial results An audit also. includes
assessing the accouiting principles used and s;gmﬁéant estimates made by management, We
believe that our audit pioyides.a réasonable basis for our opinion.

£

3. ‘The accoinpanying consolidated findricial, results includes tota) assets of Rs,1276.72 Crores as at
Mareh 31, 2016 and-toial revenues of Rs 1149.7 Crores for the yeai ended-on that date, in respect
of-23 subsidiaries which have been audited either by one of us ér jointly by both of us or by other
auditars, whose financial. statements, other fipancial information .and*auditors reports have been
furnished 1o us by the Manageinent, Our- epinion, in 'so far as it relates to the amouwits and
disclosures included in respect of these: subsidiariés in so far as it relates to the aforesaid
subsidiaries, is based on ihie reports of such othér: auditors.

4. The 'aci:'ompanying cconsolidated financial statements includes the Company’s-share of net foss of
Rs. 1.57 crores for the year ended March. 31,:2016, as consideied in the consolidated financial
statements, in respect of one @ssociate, whose: f‘ naumal statements, dther financial information have
nét been audited and. whose unaudited financial statements, gther ‘unaudited financial information
fiave been furnished to us by the. Management Qur opinion; in:se far as it relates amounts and
disclosures included. in respect of the associate, is based solely on such unaidited financial
statement and other uraudited financial, inforivation. In our opinion afid according to the
idformation and. explanatlans given to-us: by the Management, ﬂ}p_:_se 5] nam:lal statoments and yther
financial information-dre not material to'the’ Group. a%

Page1of3 . ”&WM




SRBCE& Co. LLP

Chartered Accountants

B. K. Khare & Co
Chartered Accountants

. ‘We drawattention tonote § of the financial results, rélating to'the deinand. orders on the Canipany
forRs. 1,263.24 crores (mcludmg penalty of Rs. 3 19 16 crores and excluding intetest not présently
qiséntifi ed) by the Corimissioner-of Exeise, Pune and: show cause notice-of Rs..61.27 crores, The
denzand is in rélation to éxcise duly.forthe périod J uly 2000°to March 2015 after inclusion of cost
of components directly supplied by the Campany’s vendor to the Company’s custonier for turnkey
éontracts executed by the Company- and shiow-cause notice is forthe period from, April 2005 to
September 2015, The Company-has filed an: ‘appeal against the first arder and i in-the process-of
filing, an appeal against the subsequent order. Bdsed on advice of éxtérnal legal eotirisel, o
provision has. been considered necessary by the Company in this regard as also for siimiilar liability
for-the subsegjuent pericd till Mateh 31, 2016. Our conclusion is not qualified in respect of this

matvel A

. ‘In-our-opinion and to the best of our information and according ta the explanations given lo us,

these.consolidated financial results for:the year:

a. include thetyear-tosdate resulis-of the following entitles

i
ii.
i,

Fhiérmayx. [anmcermg Construction Company Limited, India
Therimax Instrumentation Limited, India

Thermax Sustainable Energy Solutions Limited, India
Thermax Onsite Energy Solutions Limited, ,Incha

1v;
v. Thermax SPX Energy Technologies Limited, India
vi, Therma\ Babeock & Wilcox Energy Selutions Private Limited; India
vii. Thérmax: Intematmnai Limited, Mayritius
viil. Therinax Burope. Lirnited, United ngdom
ix. ‘Thermax I, United States of Aimerica
X. Thermax- do Bras:l Energla e Equlpametos Ltda, Brazil
xi. Thermax (Zhejiang) Cooling & Ileatmg Engineering Co. Limited, China
xii. Theémriax Netheilarids B.V.,Netherlands
xiii. ‘Thermax Denmark ApS, Deurnark
xiv. Danstoker A/S, Denmark.
xv. Ejetidomsanpartsselskabet Industrivej Nord 13, Denmark
xvi. Omnical Kessel- und Apparatebay GmbH, Germany
Xvii. Thermax.SDN. BHD, , Malaysia
.xviti, Rifox —Hans Richter GmbH Spezialarmaturen, Germany
%ix. Boilerworks A/S, Denmark

xx. Boilerwoiks Properties ApS, Benmark
xxi. Thermax Senegal S.A.R.L., Senegal ‘
PT Thermax [ntematlonal Indonesna Indonesia

i: Tlermax Engineering

First-Energy Private lelted

b. are.presented-in accordance with'the requirements of Regulation 33.of the SEBI (Listing
‘Obligations and Disclosure Requirements) Regulations, 2015, in-this regard; -and




SRBC&Co. LLP B. K. Khare & Co
Chartered Accountants Chartered Accountants

¢. give a true and fair view of the consolidated net profit and other financial information for
the consolidated year to date results for the year ended March 31, 2016.

ForSRBC & COLLP For B. K. Khare & Co
[CAI Firm registration number: ICAI Firm registration number:
324982E/ E300003 105102W

Chartered Accountan Chartered Accountants

s

per H.P. Mahajani
Partner
Membership No.: 030168

Place: Pune Place: Mumbai
Date: May 25, 2016 Date: May 25, 2016




FORM A
(For Audit Report with unmodified opinion)
[Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015]

Name of the Company:

Thermax Limited

Annual financial statements for the year ended

31st March 2016 (Standalone)

Type of Audit observation

Matter of Emphasis :

We draw your attention to note 6 to the financial
results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs.
319.16 crores and excluding interest not presently
quantified) by the Commissioner of Excise, Pune and
show cause notice of Rs. 61.27 crores. The demand is
in relation to excise duty for the period July 2000 to
March 2015 after inclusion of cost of components
directly supplied by the Company’s vendor to the
Company’s customers for tumkey contracts executed
by the Company and show cause notice is for the
period from Aprl 2015 to September 2015. The
Company has filed an appeal against the said order
and is in the process of filing an appeal against the
subsequent order. Based on advice of external legal
counsel, no provision has been considered necessary
by the Company in this regard as also for similar
liability for the subsequent period till March 31, 2016.
Our conclusion is not qualified in this respect of this
matter.

Frequency of observation

Appearing in the Limited Review Report for the
quarter and nine months ended on December 31, 2015.

To be signed by

CEO/Managing Director

(M.S. Unnikrisinan)
Managing Director & CEO

DIN : 01460245




CFO

(Amitabha Mukhopadhyay)
Group CFO & Member-Executive Council

Auditor of the company

(H.P. Mahajani)
Partner — M/s. B.K. Khare & Co - Statutory Auditors
ICAI Firm Registration No :105102W

(Tridevial Khandelwal)

Partner- SRBC & COLLP - Statutory Auditors
ICAI Firm Registration No : 324982E/£300003

Audit Committee Chairman

{Nawshir Mirza)
Chairman of the Audit Committee

DIN: 00044816




FORM A
(For Audit Report with unmodified opinion)

[Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015]

Name of the Company:

Thermax Limited

Annual financial statements for the year ended

31st March 2016 (Consolidated)

Type of Audit observation

Matter of Emphasis :

We draw your attention to note 6 to the financial
results, relating to the demand orders on the Company
for Rs. 1,263.24 crores (including penalty of Rs.
319.16 crores and excluding interest not presently
quantified) by the Commissioner of Excise, Pune and
show cause notice of Rs. 61.27 crores. The demand is
in relation to excise duty for the period July 2000 to
March 2015 after inclusion of cost of components
directly supplied by the Company’s vendor to the
Company’s customers for turkey contracts executed
by the Company and show cause notice is for the
period from April 2015 to September 2015. The
Company has filed an appeal against the said order
and is in the process of filing an appeal against the
subsequent order. Based on advice of external legal
counsel, no provision has been considered necessary
by the Company in this regard as also for similar
liability for the subsequent period till March 31, 2016.
Our conclusion is not qualified in this respect of this
matter.

Frequency of observation

Appearing in the Limited Review Report for the
quarter and nine months ended on December 31, 2015

To be signed by

CEO/Managing Director

(M.S. Unpikrfshnan)

Managing Director & CEO
DIN :01460245




(Amitabha Mukhofadhyay)
Group CFO & Member-Executive Council
¢ Auditor of the company

(H.P. Mahajani)
Partner — M/s. B.K. Khare & Co - Statutory Auditors
ICAI Firm Registration No :105102W

7
(Tridevial Khandelwal)

Partner- SRBC & CO LLP - 'Statutory Auditors
ICAI Firm Reistration No : 324982E/E300003

Audit Committee Chairman

(Nawshir Mirza)
Chairman of the Audit Committee

DIN: 00044816
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THERMAX Vibrant Years

Thermax posts higher consolidated profits for FY 2015-16

Pune, May 25, 2016

Thermax posted a consolidated revenue of Rs. 5502 crore for FY 2015-16, up 3.7% compared to
Rs. 5304 crore in the previous year. Profit after tax and minority interest for the year was Rs. 275
crore (Rs. 210 crore). The previous year’s profits were adversely impacted due to writing off
investments in the European subsidiary Omnical (Rs. 49.4 crore), while in the current year, the
performance of the JV, TBWES (Thermax Babcock & Wilcox Energy Solutions Private Limited)
has helped by way of increase in revenues and containing of losses.

Consolidated earnings per Rs. 2/- share were Rs. 23.11 compared to Rs. 17.60 in 2014-15.

However, in an environment of slowing industrial output and muted investment demand, on a
standalone basis, Thermax Limited posted lower operating revenues of Rs. 4352 crore, 55%
lower than the previous year (Rs. 4603 crore). The company’s profit after tax stood at Rs. 306
crore, 8.9 % down compared to Rs. 336 crore in FY 14-15.

The order backlog, as on March 31, 2016 was at Rs. 3747 crore, 14.8% lower than previous year’s
Rs. 4396 crore. The order backlog on a consolidated basis stood at Rs. 4660 crore, 17.8 % lower
from last year’s Rs. 5671 crore.

For Q4 of fiscal 15-16, Thermax Limited registered a net profit of Rs. 111 crore (Rs. 132 crore) on
revenues of Rs. 1293 crore (Rs. 1508 crore).

In February 2016, the company won an order worth Rs, 353 crore from Rashtriya Chemicals and
Fertilizers Limited to execute an energy efficiency improvement project.

The Board recommended a dividend of Rs. 6/- per share (300 %) for 2015-16.

About Thermax Limited: Thermax Limited, a leading energy and environment solutions
Provider, is one of the few companies in the world that offers integrated innovative solutions in the
areas of heating, cooling, power, water and waste management, air pollution control and
chemicals. The sustainable solutions Thermax develops for client companies are Environment-
friendly and enable efficient deployment of energy and water resources. For more information visit

www.thermaxglobal.com




