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Corporate Finance
Ref: DT/TL-36/03094

Date: February 08, 2017

The Manager,

Listing Department,

The National Stock Exchange of India Limited,
Exchange Plaza, C/1, Block-G,

Bandra-Kurla Complex,

Bandra (E), Mumbai - 400 051

Company’s Scrip Code: THERMAX EQ

Dear Sir,

Sub: Unaudited Financial Results for the quarter and nine months
ended December 31, 2016

Ref: Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

We are enclosing for your reference and record, the Unaudited Financial
Results for the quarter and nine months ended December 31, 2016. The
same have been approved at the Board Meeting of the Company held today
1.e. February 8, 2017.

With respect to the aforesaid financial results, we are also enclosing a copy of
the —

a) ‘Limited Review’ Report of the Statutory Auditors of the Company and
b) Press Release giving highlights of the results.
You are requested to kindly take note of the same.
Thanking you,
Yours faithfully,
For THERMAX LIMITED
e
9 '

Devang Trivedi
Dy. Company Secretary

Encl: As above
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THERMAX LIMITED
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Corporate Identity Number - L1929%PN1980PLCO22787
S Lol dited Fi ial resulls for the quarter and nine menths ended December 31, 2016

{Rs. in Crore)

Consolidoted
Particulars Quorter ended Nine months ended Year ended
Drec 31, 2016 I Sep 30, 2016 | Dec 31, 2015 Dec 31, 2016 Dec 31, 2015 Mar 31, 2016
(Unaudiled) | (Unaudited, I (Refer note 5) {Unpudited) I {Refer note 5) (Unaudited)
Parll;
I |locome rom operations:
(a) |Gross sules/income from operations (including excire duty) $66.6] 1,067 32 1,202 53 0107 370262 3,191 49
(b) |Other operating income 621 2839 16.93 38.59 3°.49 59.43
Tolal Income {rom operations 972.82 1,095.71 1.21%.48 3,070.66 3,740.11 5,260.92
2 [Expenses:
(a) [Cost of matenals consumed 423,19 51742 585 59 1,349 52 1,888 93 2,703 69
{b) [Purchase of stock-in-trade 1788 1657 588 3367 6733 T30
(¢) |Changes in wventonier of frashed goods. work-n-progress and stock-mn-trade {0.19) {3.2%) 1963 431 12.24 {19.31)
(d) |[Employce benefits expense 163 51 169 11 16785 508.69 48974 66431
(e) |Depreciation and amortisation expense 19.66 1993 19.08 3B 96 5555 T2.20
(fy |Other expenses 28096 295.99 32612 874.71 98504 1.435 81
Total Expenses 905.01 1.023.7% 1,154.18 2,869.86 3.499.03 4.929.%0
3 [Profit from operations before othor income. finaace costs and exceptional items (1-2) £7.81 71.96 6533 200.80 4108 33l
4 |Other mcome EENE 3614 26.02 84.38 585 140 46
5 |Profit before finance costs and exceplional items (3-+4) 91.9% 108.10 9135 28518 31693 471.48
& [Finance costs 170 238 303 .2 960 1221
= |Profit before exceptionnl ilems (5-6) 91.2% 105.72 88.32 27795 30733 153.27
8 |Exceptional iteme = 5 - - . -
9 |Profit before Tax (7+8) $1.2% 10572 88.32 277.95 30733 459.27
10 |lax expense 3345 39" 28 96.20 965 14387
[l |Net Profil for the period (9 - 10) 57.8( 70.75 61.14 181.75 207.68 Nsp
12 [Share of profit / (loes) of joint ventwes {4.21)) %53 {6.88) {0.92) (39.65)] 139 26)
13 |Share of loes atinbutable to non controlling interest LIR 0.30 - 148 - -
14 |Net Profit afier Lox, non controlling interest and share in profit/ (Jossy of joint ventures 477 78.58 5426 18231 168.03 276.13
(11+12+13)
15 |Other Comprehensive Income, net of tax (12 06) (15.15) 1100 (32 28) J313 3835
16 |Tetat Comprehessive Income for the period (144 15) 42.71 £3.43 6826 14903 181.36 D449
17 [Paad-up Equity Share Capital (Face \alue of R# 2~ each) 25 2las Ealse Eale3 2252 golss
I8 |Earmngs Per Share (in Rupees) (not annvabised)
Baric and Daluted 4.86 698 482 1619 1492 2452
See accompanying noter Lo the fi | regults
{Rs. in Crere)
Partictlars Quarler ended Nine sionths ended Year ended
Dec 31,2016 | Sep30, 2016 | Dec31, 2015 Dec 31, 2016 | Dec31, 2015 | Mar 31,2016
(Unsudi [ Unsudited) | (Unauditeq (Usaudited) | (Unaudited) |  (Unsudited)
Pari I:
1 |Income from eperations:
(a) [Gross zalesh ftom cperat {mcluding excaze duty) 807 07 H45.06 1,020.22 244355 110169 4393 85
(b} [Cther operating mcome 6.52 25,52 1519 35.31 33.96 6507
Total Inceme fram operatiens B389 870.78 1,035.4]1 2,498.86 3,135.6% 4,458.92
2 |Expenses:
{0} [Coxt of matenals consumed 39590 457 68 398 56 1.21072 176820 251805
(b) |Purchase of siock-in-trade 1873 1471 2.50 4839 g0 6518
{c) |[Changes in inventories of finished goods,work-m-progress and stock-in-trade (481 (5.86) (4.68) 840 1463 {6.39)
(d) |[Employ ee bemefite expense 10958 10259 1714 32850 12850 4502)
{e} [Dep and P 1572 1664 1601 4918 T4z 6089
{[) |Other expenses 21353 24 23386 681 13 736.16 1,047 71
Totol Expenses 748.66 810,10 $0.79 231609 2,932.94 4,145.65
X [Profit from operations before olher income, finance costs and exceplional items (1-2) £493 £0.65 64.62 17252 202.7t 313.27
4 |Other income . 2059 886 476 *0.54 6523 11402
5 |Prefil before finance coss and exceplional items (3+d) B5.52 89.54 89.38 243.06 26794 417.29
6 |Finance costs 055 07l 11% 193 s 4.60
= |Prefit before exceptional items (5-6) $4.97 BB.B3 3819 2413 26441 4269
8 [Exceplicnal items - . 5 - 5 5
9 |Profit before Tox (748) 3497 §8.83 BB1% 24113 264.41 421.69
10 |Tax expense 2831 20.15 2416 95y 8304 125.20
11 [Net Profil for the period (9~ 100 56.66 59.66 53.73 161.54 18137 el
12 |Other Cemprehensive Income, net of tax (571 {2.1%) 064 (14.00) (6.78)) (2 19)
13 [Telal Comprehensive Income Jor the period (11 +13) 50.95 57.48 64.37 197.54 1714.59 29539
14 |Pad-up Equity Share Caprtal (Face b alue of Rz 2= cach) 2383 2383 2383 pXR <] 38 2383
15 |Eamungs Per Share (in Rupece) (not annualised}
Banic and Diluted 176 500 538 1356 1522 249
Sec accompany g neles to the fi | resuliz
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5 t of dited 0 il results for the quarter and nine months ended December 31, 2016

Notes to the financial results:
i This Siatement has been reviewed by the Awdit Comnuttee and approved by the Board of Directors al its meeting: held on Februany &, 2017

= The Group adopted Indian Accounting Standards (*Ind AS™) from Apnil 1, 2014 and accordinghy this Statement has been prepared in accordance with the recognition and measurement principles laid

down m the Ind A$ 34 ‘Intenm Financial Reporting’ prescribed under Section 133 f the Compames Act 2013 read with the relevant rules issued thereunder and cther accountng prnciples gensrathy
accepted in India. Accordingly, the impact on transition has been recorded in the opening reserves as at April 1. 2015 (‘the transition date’) and the comparative periods presented have been resiated

accordinghy

3 The format for unsudited quarterly results as prescribed i SEBI's Circular CIR CFD CMD 15 2015 dated November 30, 213, has been modified to comphy with the requirements of SEBI's circular
dated July 3, 2016, Ind AS and Schedule 111 {Dmsion I1} 10 the Companies Act 2013 which are applicable to companies thal ase required 10 comply with Ind AS

4 Segmenl mformation as per Ind AS 108 'Operating segr (Rs. in Crore)
Particulars Consolidated
Quarter ended Nine months ended Year ended
Drec 31, 2016 Sep 30, 2016 Dec 31,2005 Dec 31, 2016 Dec 31, 2015 Mar 31, 2016
{(Unaudited) {Unaudited) {Refer note 5) (Unaodited) (Refer note 5) {(Unaudited)
1|Segment Revenue
a Energy a6 86652 97097 2.417.56 305555 430913
b. Environment 25241 240.95 27647 68539 47 56 1.040.19
Total »88.08 1,107.47 1247.44 3,106.95 3,803.11 £349.32
Less' Inter segment revenue 1526 1176 279 3629 53,00 88.40
Soles/ Income from operations $71.82 1,095.71 1,21%.48 3,070.66 3,740.11 £260.92
2 [Segment Results .
Profit before 1ax and interest from each sepment
a. Energy 3066 7561 8168 20002 256,49 37907
b Environment sz e 2308 6.0 5% 83 193
Total 91.58 $7.83 104.76 262.18 316.32 451.02
Less 1) Interest 170 238 303 5.0F 960 1221
u} Other unallocable expendiure ne1 of wiallocable (mncome) e (I 2Ty 13 21 {2300) (0613 [20.46)
Tetal Profit before tax 91.29 105.72 $8.32 277.9% 307.33 459.27
3[Segment Assets
a Energy =48 T2 25373 .89 57 2487 72 S.893.57 293184
b Envirronment TRTE T61 49 TT0.08 8719 TT00R T54.2%
c Unallocated 1.527.50 1.484 35 1.27185 1,537 90 1,274 &5 | 483 90
Total Assets 4,802.81 4,763.35 4,938.4% 4,802.81 +4,938.4% 5,170.03
4|Segment Lisbilities
a Energy 1.757 62 1.736 8] 208372 1,757 62 =083 72 2,086 3]
b Environmen! 1999 41420 41732 419 99 417 52 453.35
<. Unallocated 140.25 169.66 149 30 14025 £49 30 =14 pa
Total Liabilitiey 2,317.86 2,340.67 21,650.54 2317.86 2,650.54 2,7583.70
(Rs. in Crore)
Particulary Standalone
Quarter ended Nine months ended Year ended
Dec 31, 2016 Sep 30, 2016 Dec 31, 2008 Dec 31, 2016 Dec 31, 2015 Mar 31, 2016
(Unaudited) {Unaudited) {Unawdited) {Unoudited) (Unaudited) (Unaudited)
1 |Segment Revenue
a Energy 58263 B2 03 826 08 186297 cAT5 18 354409
b Enwironsment 246.21 2304 23505 67217 72347 1,003 38
Total 828.84 882.51 1,061.13 2,535.14 3,198.65 4,541.47
Less. Inter sepment revenue 13.25 1173 25.52 1628 63.00 88.55
Sales/ Income from operstions 813.5% 870,78 1,935.41 2,498.86 3,135.65 4,458.92
< |Segment Results
Profit before tax and inlerest from each segment
a Energy 5593 66 DR T 17217 22613 TS0
b Envirenment 3348 18.59 16 41 60 69 30.93 6513
Tolal 89.43 84.67 94.35 233.16 27108 437.03
Less 1} Interest 0.35 0.7 119 193 153 460
u} Other unallocable expenditize net of wnallocable (income) 391 [487) 497 (9 90) 214 974
Total Profit belore tax 84.97 §6.83 88.1% 241.13 26441 412.69
3 |Segment Assets
e Energy 191142 1.847 51 228450 191142 2,284.50 223478
b Envirenment T69 18 750.00 74132 T6eR T4332 T4 e
¢ Unallocated 1.670 35 1.684.¢7 143935 1.670.55 1.439 35 1713 36
Total Assets 4,351.15 +,282.48 4,367.17 435118 4,467.17 4,691.81
4 |Segment Liabilities
a Energy 1.482 5] 146054 1.777 36 1483 51 1777 3¢ 178592
b Environment 42245 42000 415 48 422 45 415 48 43469
< Unallocated 4] 54 49 24 5298 41.54 5208 12905
Total Liabilities 1,947.50 1,%29.78 2,245.82 1,947.59 2,245.82 2,34%.66

5 The consohdaled Ind AS financial results and other financial information for the quarter and nune mendhs ended December 31, 2013, have been compiled by the management afler maiang necessary
adjustments lo @ve a true and far view of the results in accordance with Ind AS and have not been subject 1o any review  andit by the auditors as quarterly consolidated results have been published for
the first wme frem April 1. 2016
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Noles to the fi inl results (; § d):

THERMAX LIMITED
Regd. Office : D-13, M.1.D.C. Industrial Area, R.P. Aga Road, Chinchwad, Pune - 411 019
Corperate Identity Number - LI9299PNI9B0PLC022767

Statement of unaudited financial resuits for the quarter and nine toonths ended December 31, 2016

& There 1s a possibility that thus quarterhy financial results along with the financial mformation as of and for the vear ended harch 31. 2016, may require adjusiment before constituting the final Ind AS
financial stalements as of and for the v ear ending March 21, 2017, due to changes in financial reporting requirements ansing from new or revised standards or uterpretations 1ssued by MCA or changes
i the use of she or more cpenal exemptions fom full retrospecive application of certan Ind AS as permutted under Ind AS 10)

The reconciliation of net profit reported in comparative quarter in accordance with previous GAAP 10 total comprehensive mcome m accordance with Ind AS is given below

{Rs. in Crore)

Consolidated Standolone
Dec 31, 2015 Mar 31, 2016 Dec 31, 2015 Mor 31, 2016
Particulars Quarter ended Nine months Year ended Quorter ended Nine monthy Year ended
ended ended
{Refer note 5) (Refer note 5) {Unaudited) {Unaudited} U dited) (Unaudited)
Net profit after tax under previons GAAP (after share of loss minority 56.56 181.30 17536 67.87 194.37 305.52
interest)
ind AS adjustments [Increase / (decrease) in profits|
i [Actuanial loss on emplovee defined beneft plan recoguzed in COther 1 0¥ aze 445 oo a0 402
Comprehensive Income as per Ind AS 19
u  |Change on account of fair value adjusiments on fitancial mstruments 0 ap 250 161 035 246 239
it |Provisien for expected credit loss on wrade recevables conliract assets under (%34 (24 56} (20.68) (&18) (22 25) (20.68)
Ind AS 108
¥ |Effect of accounting of embedded leases under Ind AS 17 0.6 1&7 434 - - -
v |Reversal of amortisation of goodwill 182 547 .29 - 8 -
vi |Effect on consolidatien of employ ee trusts under Ind AS 110 114 340 471 - - -
w1 |Change in functional cwrrency: for subsidiaries branches (2.68} (488) (240 - o -
w  |Others =07 (3.00) (1387 (0.69} (229) i0.96)
vit | Tax impaci on above adjusiments .54 265 33 3 T08 619
Total adjustments 2.39) (13.27) 0.78 (4.14) (13.00y (8.03)
Net Profit for the period after share of loss of joint ventures 5426 168.03 276.14 63.73 i81.37 297.4%
Ciher Comprehensive Income (nel of tax) (refer nole a) 1100 F32 33 2§35 064 (678) (20
Total Comprehensive Income as per Ind AS 63.26 181.36 o449 64.37 174.59 295.3%

a. Other cemprehensive ncome includes net movement of cash flow hedge, re-measurement of defined benefit plans and cerlamn other adjustments

¥ During the previous year, the Commussioner of Central Excise. upen adpuchcation of the show cause-cum-demand notices issued by the Depanment from ume to time for the penods ending harch 31
2015, has passed orders rasing demands of Rs 1.263.24 crores (including penalty but excluding mnterest nol presently quantified). Dunng the current quarter, the Company has been served a demand
nouce of Rs. 67.40 crores (includmg penalty but exchedig interest not presently quantified) for the penod Aprit 2015 to September 2015 for the same matier

These demands are of excise duty payable on inclusion of the cost of bought out items in the assessable value of verlamn products manufactured by the Company, though such duty paid bought out items
are directly dispatched by the facturers thereof 1o the ultamate customer, without being received in the Company “s factory The Company' has filed 15 m the process of Alng an appeal against the
said orders recewved before CESTAT, hMumbai Based on an independent legal adwice, the Company 15 confident of the issue bemg ultimately decided in 118 favour and accordingly no provision has heen
considered necessary by the Company wn tlus regard as also for the peniod thereafler till December 21 2016.

¢ Previous penads’ ligures, meludmg those related 1o segments. have been regrouped wherever considered necessany 1o conform 1o current periods’ groupings classification

For Thermax Limited

—_
Place Pune Mrs, NEher Pudumjee
Date Februan 8 2017 Chadrperson

Sustainable Sclutions in Encrgy & Environmeni
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SRBC&COLLP
Chartered Accountants
C - 401, Fourth Floor

B. K. Khare & Co
Chartered Accountants
706/708, Sharda Chambers

Panchshil Tech Park
Yerwada, Pune - 411 006

New Marine Lines
Mumbai — 400 020

Limited Review Report

Review Report to
The Board of Directors
Thermax Limited,

1.

For SRBC & COLLP
ICAI Firm registration number; 324982E/ E300003
Chartered Accountants

per Tridevial Khandelwal
Partner
Membership No.: 501160

Place: Pune
Date: February 08, 2017

We have reviewed the accompanying Statement of unaudited standalone financial results of Thermax
Limited {‘the Company’) for the quarter ended December 31, 2016 and year to date from April 01, 2016 to
December 31, 2016 (the "Statement™) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement is the responsibility of the Company's management and has been approved by the Board of
Directors. Our responsibility is t0 issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review of
Interim Financial Information performed by the Independent Auditor of the Entity issued by the Institute of
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

We draw attention to note 8 of the unaudited financial results, relating to the demand orders on the
Company for Rs. 1,330.64 crores (including a demand of Rs. 61.27 crores received during the quarter and
penalty of Rs. 325.29 crores (including a penalty of Rs. 6.13 crore received during the quarter) and
excluding interest not presently quantified) by the Commissioner of Excise, Pune. The Company has filed
an appeal against the initial demand order and is in the process of filing an appeal against the subsequent
demand order. Qur report is not qualified in respect of this matter.

Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with recognition and measurement principles laid
down in the applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognised accounting practices and policies has
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBl] Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For B. K. Khare & Co
ICAIl Firm registration number: 105102W
hartered Accountants

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

Place: Mumbai
Date: February 08, 2017




SRBC&COLLP B. K. Khare & Co

Chartered Accountants Chartered Accountants

C - 401, Fourth Floor 706/708, Sharda Chambers
Panchshil Tech Park New Marine Lines
Yerwada, Pune - 411 006 Mumbai - 400 020

Limited Review Report

Review Report to
The Board of Directors
Thermax Limited

We have reviewed the accompanying Statement of unaudited consolidated financial results of Thermax
Group comprising Thermax Limited (‘the Company’) and its subsidiaries (together, ‘the Group’), joint
ventures, for the quarter ended December 31, 2016 and year Lo date from April 01, 2016 to December 31,
2016 (the “Statement™) attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 , read with
SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5. 2016.

This Statement is the responsibility of the Company's management and has been approved by the Board of
Directors. Qur responsibility is to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review of
[nterim Financial Information performed by the Independent Auditor of the Entity issued by the Institute of
Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

We did not review revenue of Rs. 142.07 crores and Rs. 574.60 crores for the quarter ended December 31,
2016 and year to date from April 01, 2016 to December 31, 2016 respectively included in the
accompanying unaudited consolidated financial results relating to subsidiaries and the share of loss for joint
ventures of Rs. 3.68 crores for the quarter ended December 31, 2016 and profit of Rs. 0.91 crores for year
to date from April 01, 2016 to December 31, 2016, whose financial information have been reviewed either
by one of us or in case of branches of subsidiaries by the respective branch auditors or other auditors, and
whose reports have been furnished to us by the Management. Our conclusion on the unaudited consolidated
quarterly financial results, in so far as it relates to such subsidiaries and joint ventures is based solely on the
reports of the other auditors,

We did not review revenue of certain subsidiaries amounting to Rs. 70.81 crores and Rs. 197.66 crores for
the quarter ended December 31, 2016 and year to date fiom April 01, 2016 to December 31, 2016
respectively included in the accompanying unaudited consolidated financial results refating to such
subsidiaries and the share of loss for joint ventures of Rs. (152 crores and Rs. 1.82 crores for the quarter
ended December 31, 2016 and for year to date from April 01, 2016 to December 31, 2016 respectively,
whose financial information has not been reviewed by their auditors. Our conclusion on the unaudited
consolidated quarterly financial results. in so far it relates to such subsidiaries and joint ventures is based
solely on the management accounts of those entities.

We have not audited or reviewed the accompanying consolidated financial results and other financial
information as of and for the three months ended December 31, 2015 and year to date from April 01, 2015
to December 31, 2015 which have been presented solely based on the information compiled by
Management as these comparative figures were not previously disclosed by the Group in the financial
results for three months ended December 31, 2015 and year to date from April 01, 2015 to December 31,
2015 prepared in accordance with the Companies (Accounting $tandards) Rules, 2006.

We draw attention to note 8 of the unaudited financial results, relating to the demand orders on the
Company for Rs. 1,330.64 crores (including a demand of Rs. 61.27 crores received during the quarter and
penalty of Rs. 325.29 crores (including a penalty of Rs. 6.13 crore received during the quarter) and
excluding interest not presently quantified) by the Commissioner of Excise, Pungm—-_r} has filed
an appeal against the initial demand order and is in the process of filing an appeal againgt thelsubsequent
demand order. Our report is not qualified in respect of this matter.
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SRBC&COLLP B. K. Khare & Co

Chartered Accountants Chartered Accountants

C - 401, Fourth Floor 706/708, Sharda Chambers
Panchshil Tech Park New Marine Lines
Yerwada, Pune - 411 006 Mumbai - 400 020

8. Based on our review conducted as above and on consideration of reports of other auditors on the unaudited
separate quarterly financial results and on the other financial information of the components, nothing has
come to our attention that causes us to believe that the accompanying Statement of unaudited consolidated
financial results prepared in accordance with recognition and measurement principles laid down in the
applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013, read
with relevant rules issued thereunder and other recognised accounting practices and policies has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Reguirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For SRBC & COLLP For B. K. Khare & Co

ICA] Firm registration number: 324982E/ E300003 ICAI Firm registration number: 105102W
Chartered Accountants hartered Accountants

Sy —

per Tridevlal Khandelwal per H.P. Mahajani

Partner Partner ;

Membership No.: 501160 Membership No.: 030168

Place; Pune Place: Mumbai

Date: February 08, 2017 Date: February 08, 2017



THERMAX Vibrant Years
Press Release

Thermax maintains its Q3 consolidated profit, registers 19%
improvement in order inflow for the quarter

Pune: February 8, 2017

For the third quarter of fiscal 2016-17, Thermax posted consolidated operating revenue of Rs.
973 crore, down 20 % compared to Rs.1219 crore for the previous year’s comresponding quarter.
After accounting for share of profit / loss in joint ventures, the company maintained its net profit
for the quarter at Rs. 55 crore (Rs. 54 crore).

Total operating revenue for the nine months (April- December) of the year stood at Rs.3071
crore, 18% lower compared to Rs. 3740 crore in 2015-16. Net profit for the period was 8 %
higher at Rs. 182 crore (Rs. 168 crore), due to lower losses incurred by joint ventures.

During the quarter, the Group (including Joint Venture companies) order inflow stood at Rs.
1190 crore, up 19% over last year (Rs. 1000 crore). While the core sectors of the Indian
economy have not indicated any signs of revival, orders from the international market continued
to contribute to the improvement in order book.

On a stand-alone basis, Thermax Limited posted an operating revenue of Rs. 814 crore (Rs.
1035 crore), down 21%. Net profit was down 1 1% at Rs. 57 crore (Rs.64 crore). Order intake for
the company stood Rs. 1013 crore (Rs. 868 crore), an increase of 17%.

As on December 31, 2016, Thermax Limited has an order backlog of Rs. 3975 crore, against Rs.
3830 crore in December 2015. Compared to previous year’s Rs. 4840 crore, the Group
(including joint venture companies) order backlog stands at Rs. 4653 crore.

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 poliution control and
chemicals. Thermax has manufacturing facilities in India, China and Europe. The sustainable
solutions Thermax develops for client companies are environment-friendly and enabie efficient
deployment of energy and water resources.

For more information visit www.thermaxglobal.com




