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The Manager,

Listing Department,

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

Sub: Unaudited Financial Results for the quarter & half year ended
September 30, 2016

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

Dear Sir,

We are enclosing for your reference and record the Consolidated
Unaudited Financial Results for the quarter & half year ended
September 30, 2016. The same have been approved at the Board
Meeting of the Company held today i.e. November 10, 2016.

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

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,

:

Company Secretary

Encl: As above
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THERMAX LIMITED

Regd, Office: D-13, M.LD.C, Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 01%
Corporate lidentity Number - L29299PN1980PLC022787
Statement of unandited financial results for the quarter and half year ended September 30, 2016

{Rs. in Crore}

& BY W‘a

| SRBC & CO. LLP

Censolidated
Particulars Quarter ended Half Year ended Year ended
Sep 30, 20 Jun 30. 2016 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015 Mar 31, 20l6
(Ugaudited (Unaudited (Refer note 5) | (Unaudited) | (Refer note 5) | (Refer note 5)
Part l:
1 |locome from operations:
(a) | Gross sales/meome from operations (including excise duty) 106732 977.14 1.251.28 2.044.46 247517 5,191.49
(b} |Other operating income 28.39 24.99 13,73 5338 10.54 69.43
Total Income from operations 1,095.71 1.002.13 1,265.02 2.097.84 2.495,71 5,260.92
2 |Expenses:
(a} |Cost of materials consurmed 517.4% 398.9¢ 622.94 926.33 1,256.90 2,703.69
{b) |Purchase of stock-in-trade 16.57 19.22 6.18 35.7% 31.45 73.20
{c) |Changes in inventories of finished goods, work-in-progress and stock-in-trade {5.27} 29.77 (15.69) 24,50 (323D {19.31)
(d} |Employee benefits expense 169.11 176.07 158.36 345,18 321.89 664.31
te) |Depreciation and amortisation ¢xpense 1993 19.37 18.33 39.30 36.67 7220
(N |Other expenses 29599 207.76 38278 §93.75 705.36 1,435.81
Total Expenses 1,023.75 941.10 1,172.90 1,964.85 2,319.96 4,929.90
3 |Profit from operations before other income, finance costs and exceptional items (1-2) 71.96 61.03 92.12 132,99 175.75 3Le
4 |Other income 36.14 23.06 25.30 59.20 49.83 140.46
5 [Profit before finance costs and exceptional items (3+4) 108.10 .09 117.42 192.19 225.58 471.48
6 |Finance costs 238 ENE] 377 5.53 6.57 el |
7 | Profit before exceptional items (5-6) 105.72 80.94 11365 186.66 219.01 459.27
8 |Exceptional items = = - - - -
9 |Profit before Tax (7+8) 165,72 80.94 111,65 186.66 219.01 459.27
10 [Tax expense 3497 2774 3936 62.71 7247 143.87
1t |Net Profit for the period (9 - 10) 70,75 §3.20 74.29 123.95 146.54 31540
12 |Share of profit / (loss) of joint venwres 7.53 {4.24) (15.16) 329 {3277 {39.26}
13 | Share of loss aiributable to nen controlling inferest 0.30 - - 0.30 - -
14 |Net Profit after tax, non controlling interest and share in profit/ (loss) of joint ventures 78.58 48.96 59.13 127.54 13,77 27614
(11+12+13)
15 [Oser Comprehensive [ncome, net of tax {15.15) (6.07} 0.3 (21.22} 233 18,35
16 | Total Comprehensive lncome for the period (14+ 15) 63.43 42.89 59.44 106.32 116.10 04.49
17 [Paid-up Equity Share Capital (Face Value of Rs. 2/ cach) K53 atss 22,52 AN 252 22150
18 (Earmngs Per Share {in Rupees) {not annualised)
Basic and Diluted 6.98 4.35 525 11,33 10.10 24,52
Sec accompanying notes o the Gnancial results
{Rs. in Crore)
Standal
Pacticulars Quarter ended Half Year ended Year ended
Sep 30, 2016 Jun 30, 2006 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015 Mar 31, 2016
{Unaudited) {Unaudited {Refer note 5} (Unaudited) | (Refer note 5) [ (Refer note 5)
Part I:
| |lncome from operations:
(2) | Gross sales/income from operations (including excise duty) {4506 791.42 1.071.98 1.636.48 2.08) .47 4,393,385
(b} |Other operanng income 15.71 23.07 10.95 48.79 18.77 65.07
Total Income from operations 870.78 $14.49 1,082.93 1.685.27 2,100.24 4.458.92
2 |Expenses:
(2} [Cost of marerals consumed 437,08 157,14 603.27 B14.82 1.169.64 2,528,035
{b) |Purchase of stock-m-trade 14.71 14,95 3.m 29.66 2813 65.18
{c) {Changes in inventorics of fimished poods.work-ie-propress and stock-in-made (5.86) 19,07 26,4 13.21 19.31 (6.39)
(d) JEmployee benefits expense 102.59 116.33 101.29 218.92 2136 450.21
(¢) | Depreciation and amortisation expensc 16.64 16.81 15.65 33.45 34 60,89
{) |Other expenses 2124.34 243,28 2158.66 467.62 502.30 1047.7)
Total Expenses 810.10 767,58 1,007.89 1,577.68 1,962.15 4,145.65
3 |Profit from operations before other income, finance costs and exceptional items {1-2) 60.68 469 75.04 107.59 138.0% 31327
4 |Other income 28.86 2109 19.45 49,95 +40.47 11402
3 |Profit before finance costs and esceptional items (3+4) 89.54 68.00 94.49 157.54 178.56 427.29
6 |Finance costs 0.71 0.67 119 1.28 234 4.60
7 |Profit before exceptional items (5-6} 3883 67,33 2.3 156.16 176.22 422.69
& |Exceptional items - - - - - -
9 |Profit before Tax (7+8) 88.33 67.33 93,30 156,16 176.22 421.69
10 | Tax expense 29.17 2211 31.50 51.28 58.58 133,20
[l |Net Profit for the period (9 - 10) 59.66 45.22 61.80 104.88 117.64 197.49
[2 |Other Comprehensive lncome, net of tax (2.18) 6.1 {5.67) {8.29) {7.42) {2.10)
13 | Total Comprehensive Income for the period (11 +12) 5748 39.11 56.13 96.59 110.22 29539
14 |Paid-up Equity Share Capital {Face Value of Rs, 2/- cach) 23.83 23.83 23.83 23.83 23.83 13.83
15 JEarnings Per Share (in Rupees) (not annualised)
Bass 5 . 5.00 3.80 5.8 .80 9.87 2497
Semmhe financial resulls x a4y B 1 A 'B-N




THERMAX LIMITED

Regd. Office: D-13, M.L.D.C, Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate ldentity Number - L29299PN1980PLC022787

Statement of unaudited financial results for the quarter and half year ended September 30, 2016

Statement of Asset and Liabilities

(Rs. in Crore)

Lo Consolidated Standalone
Particulars | Sep 30, 2016 Mar 31, 2016 Sep 30, 2016 Mar 31, 2016
I {Unaudited) {Refer note 5) (Unaudited) (Refer note 5)
A |Assets
1. |Non-current assets
Propenty, plant and equipment 673124 690.16 538.10 561.69
Capital work-m-progress 7540 27.80 59.83 26.71
Goodwill 124.03 11461 - -
Other intangible assets 41.11 22,10 2929 21.88
Intangibie assets under development 20.97 3221 20.97 3221
| Fmancial assels
(a) Investments (including subsidiaries and joint ventures) 343.56 183.57 710.85 529.50
{b) Trade receivables 55.23 51.08 4902 49.70
(c) Loans 5.62 | 495 12.99 8.14
(d) Other financial assets 49.55 f 53.78 8.16 10.29
Deferred tax assets (net) 124.96 118.53 113.35 105.26
[ncome tax assets {net) 123.33 99.01 74.83 54.52
Other non-current assels 216.96 163.68 200.04 136,92
Sub-total - Non-current assets 1,853.96 1,561.48 1,817.43 1,536.82
1l. [Current assets
Inventories 28726 291.61 22633 22477
Financial assets
(a) Investments 666.46 866.72 637.26 840.59
{b) Trade receivables 1,146,222 1,354.46 1,029.46 1,247.45
{c) Cash and cash equivalents 103.16 152.57 17.02 67.56
(d) Other bank balances | 157.82 145,13 111,18 110.80
(e} Loans 278 279 2733 1595
() Other financial assets 339.66 537133 22119 424.69
Income 1ax assets (net) 3.59 25.56 092 24.18
Other current assels 222.44 232.38 194.36 199.00
Sub-total - Current assels 2,929.39 | 3,608.55 2,465.05 3,154.99
Total Assets 4,783.35 5,170.03 4,282.48 4,691.81
B |Equity and Liabilitics
1. |Eguity
Equity share capital 2252 22.52 2383 2383
Other equity 241221 2.393.81 2,328.87 2,318.32
Equity attributable to equity holders of the parent 2,434.73 2,416.33 2,352.70 2,342.15
Non controlling interest 7.95 -
Sub-total - equity 244268 | 2,416.33 | 2,352, 70 2,342.15
11. |Liabilities
a. [Non-current liabilities
Financial liabalities
{a) Borrowings 50.30 33.60 - 0.55
{b) Trade and other payables 40.63 | 48.48 2489 25.10
{c) Other financial liabilines 7.28 3.95 148 147
Provisions 746 6.93 6.24 5.05
Deferred tax liabilities (net) 17.79 16.50 | e -
Other non-current liabilities 58.33 41,52 47.07 35.51
Sub total - non-current liabilities 181.79 150.98 | 79.68 67.68
b. Current liabilitics
Financial liabilities
{a} Borrowings 10431 137.94 58.05 90.75
(b) Trade and other payables 74337 94942 | 62582 82688
{c) Other current financial habiities 67.46 199.03 51.14 145.18
Provisions 192.41 182.07 181.96 168.41
Other cuwa;ﬁjjgbﬂj;ies e — 1,051.33 1,134.26 333.13 1,050.76
bye LaD ine rent liabiligigs " ! 215688 2,602,72 1,850.10 2,281.98
; !_‘J:“A LED fﬁ q EL ENT !fmtﬁ_m Liabilit_i_e]él q‘f.'!ﬁllts : 5,170.03 4,282.48 4,691.81
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THERMAX LIMITED
Regd. Office : D-13, M.L.D.C. Industrial Area, R.D. Aga Rooad, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787
Statement of unaudiled financial results for the quarter and half year ended Sepiember 30, 2016
Notes to the financial results:

1 Ths Stalement has been rewewed by the Audit Commultee and approved by the Board of Directors al its meeting held on November 10, 2016
2 The Greup adopted Indian Accounting Standards (“Ind AS™) from Apnd 1. 2016 and accordingly this Statement has been prepared in accordance with the recognition and measurement prnciples Jad

down in the Ind AS 34 'Intenm Financial Reporting prescribed under Section 133 of the Companies Act 2013 read with the refevant rules issued thereunder and other accounting principles generally

accepted 1n India. Accordinghy . the impact on transiion has been recorded in the opening reserves as at Apnl 1, 2015 'the transition date’) and the comparalive penods presented have been Testated

accordingly

3 The formal for unaudited quarterly results as prescribed i SERI's Circular CIR CFD CMD 15 2015 dated November 30. 2015, has been modified to comph with the requrements of SEBI's circular
dated July 5. 2016, Ind AS and Schedule 111 (Division 11} 10 the Comparies Act 2013 which are applicable 1o comparues that are required 1o comply with Ind AS

4 Segmen! informalion as per Ind AS 108 'Operaung seg (Rs. in Crore}
Particulars Consolidated
Quarter ended Half year ended Year ended
Sep 30, 2016 Jun 39, 2016 Sep 30, 2018 Sep 30, 2016 Sep 30, 2015 Mar 31, 2016
{Unaudited) {Unnudited) {Refer note 5) (Unaudited) (Refer note 3) {Refer note 5)
1(Segment Revenue
a Energy §66.52 B13 37 1.041.01 1.68] 89 203966 4,309.13
b. Envircnment 240.95 195.03 245.48 436 98 471.09 104019
Total 1,107.47 1,011.40 1,286.49 2,118.87 1,530.75 £349.32
Less. Inter segment revenue 11 76 927 =147 EQ3 35.04 88 4D
Sales/ Income From operations 1,093.71 1,002.13 1,265.02 2,097.84 1,495.71 5,260.92
Z|Segment Results
Profit before tax atxl interest from each sepment
a Energy 75.61 64.85 8336 140 46 17481 LpL e
b Envirenment i iy 602 2188 2814 3675 195
Tetal 97.83 71.797 10524 169.60 111.56 +451.02
Less 1) Interest 238 315 37 553 657 122
1) Other unallocable expenditure net of unallocable (income (1027 {12.32) (12.18) 22 5%) EE] (20.46)
Total profit before tax 105.72 BO.94 113.68 186.66 219.01 459.27
MSegment Assels
a. Energy - 33730 2.660.40 IR0 2537131 S8 H 293 84
b. Environunent 61 a9 N it 1038 T61 49 TI03E 3429
¢ Unallocated 1.484 55 1.43).35 1,407 52 1,484 53 1,407 52 1,483.90
Total Assets 4,783.35 4,804.17 4,948.84 4,783.35 4,946.83 5,170.03
41Segment Liabilities
a Energy 173681 1.799.66 = 1631) 1.756.81 26511 2. 0B 3)
b. Envirojument 414.20 3TB30 418.11 414 20 41811 45335
c Unallocated 169 66 175 62 137.70 169 66 13770 214.04
‘Tetal Liabilities 1,340.67 2,353.88 2,720.92 2,340.67 2,720.92 2,753,770
{Rs. in Crore)
Partienlars Standalone
Quarter onded Half year ended Year ended
Sep 30, 2016 Jun 30, 2016 Sep 30, 2015 Sep 30, 2016 Sep 30, 2015 Mar 31, 2016
(U dited) (Unaudited) {Reler note 5) {Unoudited) {Refer note 5} (Refer note 5)
1 |Segment Revenue
a Energy 65203 G2 31 g3 00 F.280 3d 1.642.10 354406
b Environment 3048 195 48 268 92 425 96 48842 1,003 38
Tolal 882.51 823.7% 1,106.62 1,706.30 2,137.82 +547.47
Less Inter segment reventie 11 73 930 Si6p 21.03 3728 $835
Sales! Income From eperations 870.78 §14.49 1,682.93 1,685.27 2,100.24 4,458.92
2 |Segment Results
Profit hefore 1ax and interest from each segment
a Energy 66 08 3034 6328 11622 14819 27190
b Emvarenment 18 59 292 23 M 2731 3454 6513
Total 84.67 A9.06 B8.62 143.73 182.73 437.03
Less 1) Inlerest LU | 06T 119 138 R | 460
u} Other unallecable expenditiny el of unaliocable (income ) (1.87) (% 91) (387) (13 ¥1) 417 974
Total profil before tax B8.53 67.33 93,30 156.16 176.22 422.6%
3 [Segment Assets
a Energy 1.8a% 51 1.906 26 207861 1.847 51 227861 22T
b Envirenment T3p 00 B Tinga 5000 TI 93 TI3 67
¢ Unallecated 168497 1717 90 | 50086 168497 1,500 86 171136
Totnl Assetr +,252.48 4,352.29 4,510.40 4,282.48 4,519.40 4,691.81
4 [Segment Liabilties
a Enerpy 1,460 34 153142 1 863 81 116034 1 8462 81 1 7R 92
b Envirorument 420,00 394 51 43825 42000 A3% 25 134 69
¢ LUnallocsted 4924 4510 51 %6 49.24 5136 129035
Toial Liabilities 1,929.78 1,971.03 235342 1,929.78 2,333.42 2,34%.66

5 The Ind AS financial resulls and cther financial infermation for the quarter and half year ended September 30. 2015 and the year ended hlarch 21, 2016, have been compiled by the management afier
making necessany adjusiments 1o give a true and far view of the results in accordance with Ind AS and have not been subject to any review  audit by the auditors
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THERMAX LI

IMITED

Regd. Office : D-13, M.1.D.C. Indusirial Area, R.D. Aga Road, Chinchwad, Punc - 411 019
Corporate Identity Number - L29299PN1980PLC022787
Statement of unaudited financial results for the quarter and half year ended September 30, 2016

Notes to the financial results (continued):

6 There s a possibility that this quarterly financial results along with the financial infonnation as of and for the year ended March 31,
2017, due to changes in financial reporting requirements ansing from now or revised standards or interpretations issued by MCA or chanpes

financial statements as of and for the year ending March 31,

in the use of enc or more optional exemptions from full retrospective application of certain Ind AS as permitied upder Ind AS 101,

2016, may require

o

before c

7 The reconciliation of net profit reported in comparative quarter in accordance with previous GAAP to total comprehensive mcome in accordance with Ind AS is piven belaw:

¢ the final Ind AS

(Rs, in Crore)

Consolidated Standalone
Particul Sep 30, 2015 Mar 31, 2016 Sep 30,2015 Mar 31, 2016
el uarter ended | Half year ended Year ended Quarter ended | Half vear ended Year ended
(Refer note 5) (Refer note 5) {Refer note 5) {Refer note 5) (Refer note 5) (Refer note 5)
Net profit after tax under previous GAAP (after share of Joss minority 66.98 124.74 275,36 64,83 126.50 305.52
interest)
Ind AS adjustments |Increase / (decrease) in profits)
i. {Acruarial loss on employee defined benefit plan recogmzed in Other| 1.09 230 4.45 1.00 200 403
Comprehensive Income as per Ind AS 19
ii. |Change on account of fair value adjusiments on financial instruments 263 219 1.61 2.64 211 3.39
iti, |Provision for expected credit loss on trade recevables/ contract assets under 5.83) (15.22) (20.68) (6.38) {1507 20.68)
Ind AS 109
iv. |Effect of accounting of embedded leases under Ind AS |7 0.63 1.20 4.34 - B -
v. [Reversal of amortisation of goodwill on consolidation 1.90 .65 729 - - -
wi. |EfMect on consolidation of employee trusis under Ind AS 110 {refer note a) 1.25 2.26 4.71 - -
vii. |Others (7.73%) (1.2 (4.27) (0.80) {1.60) 10.96)
viii. | Tax impact on above adjustments {1.79) .11 333 0.51 370 6.19
Total adjustments {7.85) {10.97) 0.78 (3.0% {8.86) (8.03)
Net Profit for the period after share of loss of joint ventures 59.13 113.77 276.14 61.80 117.64 29749
Other Comprehensive Income (net of 1ax) (refer note b) 031 233 28.35 {5.67) (7.42) 2.10$)
Taotal Comprehensive Income as per Ind AS 5944 116.10 304,49 56.13 110,22 29539

The reconciliation of equity as at March 31, 2016, in accordance with previous GAAP 10 equity in accorda

nce with Ind AS 1s pven below:

(Rs. in Crore}
Consolidated | Standalone
Particulars As at Mar 31, 2016
{Refer note 5) (Refer note 5)
Equity as per previous GAAP (including minority interest) 2,454.88 2.487.12
Ind AS adjustments |Increase / {decrease) in profits|
i. |Derecognition of proposed dividend 86.04 86.04
il, [Change on account of fair value adjustments on financial instruments 2.6] 4.21
iii. [Effect on consolidation of employee musts under Ind AS 110 (refer note a) 71.46 -
iv. |Pravision for expected credin loss on trade receivables/ contract assets under Ind AS 109 (160.31) 1156.25)
v, |Effect of accouniing of embedded leases under Ind AS 17 8.51 -
wi. |Effeet of equity accounting for joint ventures under Ind AS {refer note a) (99.81) -
vit, |Effect of fair valuation for inveshment in subsidiary and joint venture under Ind AS 101 as on - (130,00)
ransition date (April 1, 2015)
viii. |Reversal of amontisation of goodwill on consolidation 7.29 &
ix. |Others (9.76) 0.33
x. |Tax tmpact on above adjusnnents 5542 50.70
Total adjustments {38.55) {144.97)
Total Equity as per Ind AS 241623 234215

a Consequent 1o adoption of Ind AS, various employee welfare trusts (including ESOP grust) have been consolidaed which has led to a reduction i the consolidated equiry share capital by Rs. 1.31
crores. Further, Thermax Babcock & Wilcox Energy Solutions Private Limited and Thermax SPX Energy Technologies Limited, hitherto considered as subsidiaries under Indian GAAP are now
accounted for as joint ventures and have been consolidated under equity method with effect from ransition date,

b, Other comprehensive income includes net movenent of cash Mow hedye, re-measurement of defined bencfit plans and certain other adjustments.

8  During the previous year, the Commissioner of Central Excise. upon adjudication of the show cause-cum-demand notices issued by the Departinent from time 10 time for the periods ending March 31,
20135, has passed orders raising demands of Rs, 1.263.24 crores (including penalry but excluding interest not presently quantified). Further, for the period April 2015 10 September 2015 show cause

notice of Rs. 61.27 crores has been received for the similar matier which is pending adjudication.

These demands are of excise duty payable on inclusion of the cost ol 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 theveof to the ultimate customer. without being rccewed in the (‘ompany s factory. The Company has filed an appeal against the said orders received before
vision has begn

CESTAT. Mumbai. RBased on an independent Jepal advice, the Company is confident of the issue
the Company in this regard as also for the period thereaRter till September 30, 2016,
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THERMAX LIMITED
Regd. Office : D-13, M.LD.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787
Statement of unaudited financial results for the quarter and half year ended September 30, 2016
9 During the quarter, the Company has exercised the option to increase existing equity sltake in First Enengy Private Lumited by 21.34%, thereby increasing the overall stake to 54.67%. The Company has
d for the m hine with the requirements of Indian Accounting Standard (Ind AS) 103 'Business Combinartons’,

10 Previous perieds' figures, including those related to sepments, have been regrouped wherever considered necessary 1o conform (o curment periods” moupings! classification
For Thermax Limited

i

I Place: Pune Mrs. Meher Pudumjee
Date: November 10, 2014 Chairperson

Sustainable Solutions in Energy & Environment

*TTIALED FOR IDENTIFICATION
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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

Limited Review Report

Review Report to
The Board of Directors
Thermax Limited

1.

We have reviewed the accompanying Statement of unaudited financial results of Thermax Limited (‘the
Company’) for the quarter ended September 30, 2016 and year to date from April 01, 2016 to September 30, 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 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
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 have not audited or reviewed the accompanying financial results and other financial information as of and for
the year ended March 31, 2016, three months ended September 30, 2015 and year to date from April 01, 2015 to
September 30, 2015 which have been presented solely based on the information compiled by Management.

We also draw attention to note § 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 the show cause notice of Rs. 61.27 crores. The Company has filed an appeal
against the said demand and also replied to the show cause notice. Our report is not qualified in respect of this
matter.

Based on our review conducted as above, nothing has come to our atiention 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 rufes issued thereunder and other recognized accounting practices and policies has not disclosed the
information required to be disciosed in terms 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,
including the manner in which it is to be disclosed. or that it contains any material misstatement.

r B. K. Khare & Co
Al Firm registration number:105102W

"hartered Accountants

For SRBC & COLLP
ICA] Firm registration number: 324982E/ E300003
Chartered Ac

per Erfdevial Khandelwal per H.P. Mahajani
Partner Partner
Membership No.: 501160 Membership No.: 030168

Place: Pune Place: Mumbai
Date: November 10, 201647 ¢ Date: November 10, 2016




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

L.

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’) and
joint ventures for the quarter ended September 30, 2016 and year to date from April 01, 2016 to
September 30, 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, 20135, read with SEBI Circular No. CIR/CED/FAC/62/2016 dated July 5, 2016.

This Statement is the responsibility of the Companys management and has been approved by the Board
of Directors. Our 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 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 did not review revenues of Rs. 296.05 crores and Rs 478.41 crores for the quarter ended September
30, 2016 and year to date from April 01, 2016 to September 30, 2016 respectively and assets of Rs.
285.14 crores as at September 30, 2016, included in the accompanying unaudited consolidated financial
results relating to subsidiaries and the share of profit for joint ventures of Rs. 7.87 crores and Rs. 4.59
crores for the quarter ended September 30, 2016 and year to date from April 01, 2016 to September 30,
2016 respectively, whose financial information have been reviewed by 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. Qur conclusion on the unaudited quarterly financial results. in so far
as it relates to such subsidiaries is based solely on the reports of the other auditors.

We did not review revenues of certain subsidiaries amounting to Rs. 56.32 crores and Rs. 80.96 crores
for the quarter ended September 30, 2016 and year to date from April 01, 2016 to September 30, 2016
respectivel y and assets of Rs. 376.05 crores respectively as at September 30, 2016 and included in the
accompanying unaudited consolidated financial results relating such subsidiaries and the share of loss for
Joint ventures of Rs. 0.34 crores and Rs. 1.30 crores for the quarter ended September 30, 2016 and year
to date from April 01, 2016 to September 30, 2016 respectively, whose financial information has not
been reviewed by their auditors. Our conclusion on the unaudited quarterly financial results, in so far it
relates to such subsidiaries is based solely on the management accounts of those entities.

We have not audited or reviewed the accompanying financial results and other financial information as
of and for the year ended March 31, 2016, three months ended September 30, 2015 and year to date from
Apnl 01, 2015 to September 30, 2015 which have been presented solely based on the information
compiled by Management.
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7. We also draw attention to note 8 of the unaudited consolidated 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 the show cause notice of
Rs. 61.27 crores. The Company has filed an appeal against the said demand and also replied to the show
cause notice. Our report is not qualified in respect of this matter.

8. Based on owr 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 subsidiaries
and the joint ventures, 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 recognized
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 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,

ForSRBC & COLLP or B. K. Khare & Co

ICAI Firm registration number: 324982E/ E300003 ICAI Firm registration number:105102W
Chartered Accpuntants Chartered Accountants

per Tridevlal Khandelwal per H.P. Mahajani

Partner Partner

Membership No.: 501160 Membership No.: 030168

Place: Pune Place: Mumbai

Date: November 10, 201

Date: November 10, 2016
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THERMAX Vibrant Years

Press Release

Thermax Q2 consolidated profit grows by 34%

Pune: November 10, 2016

For the second quarter of fiscal 2016-17, on a consolidated basis, Thermax posted an
operating revenue of Rs. 1096 crore, down 13% compared to Rs.1265 crore for the
previous year’s corresponding quarter. Net profit at Rs. 79 crore was up 34 % over
last year’s Rs. 59 crore.

Total operating revenue for the first half (April- September) of the year stood at Rs.
2098 crore, 16% lower compared to Rs. 2496 crore in 2015-16. Net profit for the half
year period was 12% higher at Rs. 128 crore (Rs. 114 crore).

Encouragingly, during the quarter, the Group order inflow stood at Rs. 1241 crore, up
31% from Rs. 948 crore, last year. The improvement is due to orders received from
international market and from consumption-led sectors such as food, textiles,
pharma, etc.

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 871 crore
(Rs. 1083 crore). Net profit remained almost flat at Rs. 60 crore (Rs.62 crore). Order
intake for the company stood Rs. 1098 crore (Rs. 810 crore), an increase of 36%.

As on September 30, 2016, Thermax Limited has an order backlog of Rs. 3917 crore,
against Rs. 4006 crore in September 2015. Compared to previous year’s Rs. 5162
crore, the Group order backlog stands at Rs. 4579 crore.

During the quarter, Thermax acquired additional stake in First Energy Private
Limited. The acquisition now makes First Energy, a subsidiary of the company. The
period also saw NTPC awarding a contract to Thermax to execute Asia’s first solar
thermal power integration with thermal power plant at Dadri in Uttar Pradesh. This
project is to be executed in collaboration with FRENELL, a German concentrated
solar power company,

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. Thermax has manufacturing
facilities in India, China and Europe. 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



