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Auditor’s Report
To

Board of Directors of Thermax Limited

We have audited the quarterly financial results of Thermax Limited for the quarter ended 30
September 2012 and the year to date results for the period from 1 April 2012 to 30
September 2012, attached herewith, being submitted by the company pursuant to the
requirement of clause 41 of the Listing Agreement_except for the disclosures regarding
‘Public Shareholding” and '‘Promoter and Promoter Group Shareholding’ which have been
traced from disclosures made by the management and have not been audited by us. These
quarterly financial results as well as the year to date financial results have been prepared on
the basis of the interim financial statements, which are the responsibility of the company’s
management. Our responsibility is to express an opinion on these financial results based on
our audit of such interim financial statements, which have been prepared in accordance with
the recognition and measurement principles laid down in Accounting Standard (AS) 25,
Interim Financial Reporting, issued pursuant to the Companies [Accounting Standards) Rules,
2006 as per section 211(3C) of the Companies Act, 1956 and other accounting principles
generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatement(s). An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for
our opinion.

In our opinion and to the best of our information and according to the explanations given to
us these quarterly financial results as well as the year to date results:

{» are presented in accordance with the requirements of clause 41 of the Listing
Agreement in this regard; and

a true and fair view of the net profit and other financial information for the
aster ended 30 September 2012 as well as the year to date results for the period
n 01 April 2012 to 30 September 2012
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Further, we also report that we have, on the basis of the books of account and other records
and information and explanations given to us by the management, also verified the number
of shares as well as percentage of shareholdings in respect of aggregate amount of public
shareholdings, as furnished by the company in terms of clause 35 of the Listing Agreement
and found the same to be correct.

For B. K. Khare & Co.
Chartered Accountants

SERTIFIED TRUE COPY
Firm Registration No. 105102w

FOR THERMAX LIMITED
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DY. COMPANY SECRETARY

H. P. Mahajani
Partner

Membership Number 30168

Pune, 30 Octcber 2012
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THERMAX

Press Release
Thermax posts Q2 Net Profit of Rs. 91 crore

Pune: October 30, 2012: Nationally and globally, investment in infrastructure, especially in
the power sector, is yet to regain momentum. Weak demand has intensified competition.
Despite this, the audited results for the second quarter of fiscal 2012-13 announced by
Thermax Ltd., showed that its performance was stronger than that of the previous quarter
ending June 2012. In the September 2012 quarter, the company posted a total operating
income of Rs. 1192 crore, 9 % lower than Rs. 1304 crore in the same quarter of the previous
year. Net profit was Rs. 91crore (Rs. 102 crore in last year’s second quarter).

The company’s total operating income for the first half of the year was at Rs. 2176
crore (Rs. 2348 crore previous year). Net profit for six months was Rs. 158 crore (Rs. 182
crore, last year)

On a consolidated basis, total operating income of the Group for the half year was Rs. 2565
crore compared to Rs. 2733 crore last year. Net profit for 6 months was Rs. 140 crore (Rs.
194 crore).

As on September 30, 2012, Thermax Limited has an order backlog of Rs. 4412 crore against
Rs. 5770 crore in September 2011. The group order backlog stands at Rs. 4984 crore (Rs.
6531 crore).

During the current quarter, Thermax won a Rs. 280 crore EPC order for a combined cycle
extension power project from a leading Government of India Enterprise in the North East.
The company also won the Gold Award at the Asian Power Awards, 2012 in the Best
Renewable Energy Project category for a captive cogeneration plant built for a paper
manufacturer in the Philippines.

ABOUT THERMAX

Thermax, the Rs. 6000 crore energy and environment major, 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.
Headquartered in Pune, India, the company’s international operations are spread over
Southeast Asia, West Asia, China, Africa, Europe, and the United States. For more
information visit www.thermaxindia.com




