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We have taken our successful 
domestic model of a one-stop-
solution provider, with the offering 
of product as well as aftermarket 
service, to the global arena 
which has been well accepted.

Message from  
the Chairman
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Dear Shareholders,
The global economic growth in the year 2014 has been moderate. Although some of the developed 
economies are gradually reviving, the revival is still fragile. The prevailing geo-political and economic 
tension in Europe and slowdown in brazil & China has been a drag on the global economic growth. 
however, the steady revival in the Us economy remains a key positive for the overall improvement in 
the global economic scenario. India on the other hand, as per Central statistics Organisation’s (CsO) 
revised calculations, is expected to have grown at 7.4% in Fy 15. however, we have not seen any 
tangible revival on ground as our domestic order intake continues to struggle. having said that, the 
number of initiatives that are being taken by the new Central Government bring a lot of excitement 
and hope towards India’s economic growth. some of the key initiatives are increased FDI in railway 
infrastructure & Defence, “Make in India” programme and developing 100 smart Cities. These 
initiatives along with clearing of the bottlenecks in the infrastructure sector are expected to gradually 
accelerate the economic growth momentum in the country.

Amid the prevailing challenging macro environment, your Company has achieved strong performance 
in the year Fy 15, backed by robust exports and an increase in aftermarket sales. With better 
realisation from exports and increase in the share of aftermarket turnover in the overall sales, our 
margins in the year have further improved. In terms of global reach, we are currently exporting to 
over 50 countries and have enquiries from around 100 countries. To further strengthen our global 
presence in our key export markets, we have moved a step closer by setting up two overseas 
establishments. In domestic market, the demand for turbines up to 30 MW remained flat for the third 
consecutive year. however, we have been able to hold our market share at 63%.

Despite subdued demand in domestic market, the overall order intake during the year has been 
healthy, backed by near 100% growth in export order intake. Our aftermarket service offering is 
also gaining acceptance in the global arena and we are witnessing a strong export order intake in 
aftermarkets as well. We have taken our successful domestic model of a one-stop-solution provider, 
with the offering of product as well as aftermarket service, to the global arena and it has been  
well accepted.

The year has been a momentous year for our Jv, GE Triveni limited (GETl), as it has entered the profit 
zone for the first time. I would like to congratulate the team for this great achievement. With a very 
strong order book in hand, the way forward for GETl is very bright.

Our customer centric approach has been the key to our success and would continue to remain at 
our core. We would also continue to invest in value engineering to provide best quality product 
and services at competitive cost to our customers, which is our key value proposition. The business 
opportunities in the global market continue to be exciting and with the introduction of our 
aftermarket service proposition to a larger global reach, our growth prospects are further improving. 
The domestic market where we hold a dominant share is expected to revive from the second half 
of Fy 16 and would further gain momentum in Fy 17. This would further add to our growth in the 
coming years.

On behalf of the board, I would like to thank all our stakeholders for their invaluable support and 
especially to our employees for their sheer dedication enabling your Company to touch newer height.

With best regards,

Dhruv M. Sawhney 
Chairman & Managing Director

100%
Growth in export order 
intake

63%
Domestic market share
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Q&A with the Vice Chairman  
& Managing Director

Nikhil Sawhney 
Vice Chairman and Managing Director
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Q. How would you assess the Company’s performance, 
during the year under review?

A. The momentum that we picked up during second half of  
Fy 14 continued to gain strength quarter after quarter. Even 
after a moderate growth in the global economies and bleak 
demand scenario in our domestic market, our performance 
during the year has been strong. The key reason has been 
a strong order intake and on-time delivery for export based 
products and aftermarket services. The consolidated total 
income during the year Fy 15 has grown at 26% over Fy 14 
but the growth has been much higher at 33% at the net profit 
level due to margin improvement. Our consolidated EbITDA 
margin in the year Fy 15 has gone up by 200 bps and stood 
at 24% which we believe, is one of the best amongst the 
industry. The Company’s order intake during the year was  
` 6.46 billion, an increase of 9% over Fy 14 that too after 
achieving a growth of 23% in turnover and the order book as 
of March 31, 2015 stood at ` 6.0 billion on a standalone basis 
and at ` 7.5 billion consolidated. 

Q.  How does the growth in exports impact the overall 
performance of TTL?

A. The export performance during the year has been robust 
and our products are well accepted across the emerging 
economies of south & Central America, Asia and Africa as 
well as developed economies of Western Europe. The total 
income during the year from exports has gone up by 75% 
to ` 2.64 billion whereas export order intake has increased 
by 100% to ` 2.93 billion. The proportion of exports to 
the total sales has also gone up from 29.7% in Fy 14 to 
42.3% in Fy 15. Our export footprint has reached to more 
than 50 countries and we currently hold a strong order 
enquiry from close to 100 countries. Even after significant 
depreciation in the Euro and yen, we continue to maintain 
our competitiveness in the global arena due to our value 
engineering and efficient supply chain. Our export order intake 
in Fy 15 was primarily from biomass and other renewable 
sources. Upon execution of these projects, we believe that 
there could be increased growth opportunities from these 
sectors.

Q.  Has GE Triveni Ltd. performed as per expectation and 
what is your outlook on the JV going forward?

A. The performance of GETl during the year has been 
encouraging as the Jv made net profit for the first time. 
Though the year started with robust carry forward orders from 
Fy 14, order intake during the year has been subdued due to 
many customers postponing their sourcing decisions to Fy 16. 
The order intake in Fy 15 stood at ` 0.7 billion and the total 
order book at the end of March 2015 stood at ` 2.0 billion. 
The outlook on the Jv is positive. We expect that the turnover 
in Fy 16 would be much higher with multiple overseas 

deliveries scheduled to philippines, Indonesia & vietnam.  
These would act as good reference point for future order 
intake. Further, the enquiry book, both in domestic and 
international market is quite good, which should enable the  
Jv to have good order inflow during Fy 16.

Q.  How has aftermarket business performed during the year?

A. The aftermarket sales during Fy 15 grew by 32% and the 
share of the aftermarket sales to total sales has gone up from 
21% in Fy 14 to 23% in Fy 15. The order intake has also been 
healthy with the aftermarket order booking at ` 1.44 billion 
as of March 31, 2015. Our foray into providing repair 
solutions for other makes of turbines in Fy 14 has started 
bearing fruits, predominantly in the international markets. 
During the year, to strengthen our international business 
including our aftermarket service offering, we established 
two overseas subsidiaries, one in UK and one in UAE, which 
would further enhance growth prospects in this high margin 
business. having achieved some breakthrough orders in repair 
& refurbishment from the international market, the export 
segment of aftermarket business is expected to grow in 
the coming years similar to the growth in export of product 
business.

Q.  What are your expectations from the business going 
forward?

A. Our export foray has been successful and to further increase 
momentum in our export business, both in products as well 
as aftermarket, we have setup overseas subsidiaries and are 
currently planning to post service personnel there and also 
arrange local support tie-ups across selected geographies. 
With these increased activities, we expect significant growth 
in export order booking for both products and aftermarket 
services in the coming years.

 In the domestic market we currently hold a strong brand 
equity and are the leading player with 63% market share. 
In Fy 15 we have witnessed good order enquiry but due to 
prevailing economic slowdown, most of these enquiries are 
deferred to Fy 16. We expect the economy would revive 
gradually over the coming quarters and we are well placed 
to tap all new opportunities. Also the government has 
significantly increased its focus on renewable energy and 
they plan to add 175,000 MW by 2022 of which 10,000 MW 
will be biomass. These initiatives would also lead to better 
growth prospects for us in the domestic market. Our Jv, GETl 
has performed well. With the scheduled deliveries in Fy 16 
and increased marketing activities, the growth in GETl both 
in terms of order intake as well as profitability is expected to 
improve further. The overall business is well poised and we 
are confident of a strong growth in the coming years, both in 
terms of turnover and profitability.
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