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PART |
ITEM1 . BUSINESS

Modine Manufacturing Company (“Modine” or “the Coary”) specializes in thermal management systems and awenfx) bringing heatir
and cooling technology and solutions to diversifigobal markets. We are a leading global develapanufacturer and marketer of heat
exchangers and systems for use in on-highway drtaigiiway original equipment manufacturer (“OEM@hicular applications, and to a
wide array of building, industrial and refrigeratimarkets. Product lines include radiators anéhtadcores, condensers, oil coolers, charge
air coolers, heat-transfer modules and assemlebidsust gas recirculation (“EGR”) coolers, anddini heating, ventilating and air
conditioning (“HVAC”) equipment. Our primary custeers across the globe are:

- Automobile, truck, bus, and specialty vehicle CE£M

- Agricultural, industrial and construction equipm©EMs;
- Heating and cooling OEMSs;

- Construction architects and contractors; and

- Wholesalers of heating equipment.

We focus our development efforts on solutions thaet the pressing heat transfer needs of OEMs tied customers within the automobile,
commercial vehicle, construction, agricultural,usttial and commercial HVAC industries. Our proguend systems typically are aimed at
solving complex heat transfer challenges requigfigctive thermal management. Typical customerraacket demands include products
systems that are lighter weight, more compact, reffreient and more durable to meet customer statzdas they work to ensure compliance
with increasingly stringent global emissions, faebnomy and energy efficiency requirements. Oung@any’s heritage provides a depth and
breadth of expertise in thermal management, whitten combined with our global manufacturing presestandardized processes, and
state-of-the-art technical resources, enables tegidly bring highly valued, customized solutidosour customers.

History

Modine was incorporated under the laws of the SiaW#isconsin on June 23, 1916 by its founder, ArtB. Modine. Mr. Modine’s
“Turbotube” radiators became standard equipmernheriamous Ford Motor Company Model T. When hel diethe age of 95, A.B. Modine
had personally been granted a total of 120 U.&rpsifor his heat transfer innovations. The stethd&innovation exemplified by A.B.
Modine remains the cornerstone of Modine today.

Terms and Year References

When we use the terms “Modine,” “we,” “us,” the “@pany,” or “our”in this report, unless the context otherwise rexgjiwve are referring
Modine Manufacturing Company. Our fiscal year eaddMarch 31 and, accordingly, all references padicular year mean the fiscal year
ended March 31 of that year, unless indicated wiiser

Business Strategy and Results

Modine focuses on thermal management leadershipigihdly engineered product and service innovatfonsgliversified, global markets and
customers. We are committed to enhancing our poesaround the world and serving our customers evtieay are located. We create value
by focusing on customer partnerships and providingvative solutions for our customers' thermal agament problems.

Modine’s strategy for improved profitability is graded in diversifying our markets and customer pdierentiating our products and
services, both technically and commercially, andrgaing with customers to deliver the right protua the right markets. Modirgetop five
customers are in three different markets — autoraptiuck, and off-highway — and our ten largestomers accounted for 56 percent of our
fiscal 2014 sales, compared to 59 percent in fig0&B. In fiscal 2014, 66 percent of total salesergenerated from customers outside of the
U.S., 56 percent of which were generated by Modif@'eign operations and 10 percent of which wemregated by exports from the U.S. In
fiscal 2013, 61 percent of total sales were geadrixbm customers outside of the U.S., with 54 @etrgenerated by foreign operations and 7
percent generated by exports from the U.S. 1rafi2012, 64 percent of total sales were generated Eustomers outside of the U.S., with 58
percent generated by foreign operations and 6 pegemerated by exports from the U.S.
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During fiscal 2014, the Company reported consodidatet sales of $1.48 billion, a 7 percent incréasa $1.38 billion in fiscal 2013. Sales
volume increases were seen across most of Modimelsnarkets, including, in particular, the commedreehicle and automotive markets.
Gross profit increased $29.6 million from $208.6liom in fiscal 2013 to $238.2 million in fiscal 2@, primarily as a result of sales volume
improvements and favorable material costs year year. Selling, general and administrative (“SG&Aa%penses increased $15.4 million
from fiscal 2013 to $181.7 million, primarily due higher compensation-related expenses.

The Company has entered its final stages of itefrestructuring program, which was initiated dgriscal 2013. Since the
commencement of the Europe restructuring prograenCompany has recorded $26.1 million of assetimmgant charges and $28.6 million
of employee severance costs. During the fourthtquaf fiscal 2014, the Company approved the pldroiesure of its McHenry, lllinois
manufacturing facility within its North America segnt. This measure reflects the Company’s focugpamating scale manufacturing
facilities to improve overall competitiveness amdfjtability.

Operating income improved $37.8 million from fis@al13, primarily due to increased gross profit Eovder impairment charges, partially
offset by higher SG&A expenses. In addition, atréhe31, 2014, the Company reversed $119.2 millioitsancome tax valuation allowance
as the need for a valuation allowance on certath Ueferred tax assets was eliminated. This raldreve a significant benefit from income
taxes of $107.9 million during fiscal 2014. Asesult of the large income tax benefit and improepdrating income, net earnings were
$131.9 million, or $2.72 per diluted share durirsgél 2014. These results compare to a net 108228 million, or $0.52 per diluted share
during fiscal 2013.

A key metric by which the Company measures itsquarénce is return on average capital employed (“R8A . ROACE is defined as
operating income, less impairment charges, resiringt expenses, certain other adjustments, incamatta 30 percent rate, and earnings
attributable to noncontrolling interest; divided thye average of debt plus Modine shareholders’tgqdihe Company has established a long-
term goal of achieving ROACE of 15 percent. ROAERot a measure derived under generally accegaliating principles (“GAAP aNc
should not be considered as a substitute for arasare derived in accordance with GAAP. Managerheli¢ves that ROACE provides
investors with helpful information about the Compamerformance, its ability to provide an accefgaleturn on capital, and its ability to
fund future growth. This measure may be inconststéth similar measures presented by other congsanthe following schedule provides
a reconciliation of ROACE to the most directly camgble financial measures calculated and presémi@ctordance with GAAP:

Fiscal 2014 Fiscal 2013

Operating income (los: $ 372 % (0.6
Restructuring expensi 16.1 17.C
Impairment charge 3.2 25.¢
Other adjustments (a) 4.8 -
Subtotal 61.2 425
Tax applied at 30% ra (18.9 (12.9)
Noncontrolling interes (1.5) (1.4
Operating incomr- adjustec $ 414 $ 28.2
Divided by:

Average capital (debt + Modine shareholders' eduityhe last two year-ends / divided by 2) $ 509.: $ 459.3
ROACE 8.1% 6.1%

(a) Other adjustments primarily consist of $4.3liomil of accelerated depreciation related to prodnctquipment that is no longer used
in Germany because of manufacturing process cha

ROACE increased from 6.1 percent in fiscal 2018.fopercent in fiscal 2014. This increase wasarily due to improved earnings,
partially offset by an increase in average cagitaployed. The reversal of the income tax valuasibmvance on certain U.S. deferred tax
assets contributed to the increase in averageat&pitployed.
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Products
The Company offers a broad line of products thatcategorized as a percentage of net sales aw$ollo

Fiscal 2014 Fiscal 2013

Modules/Assemblies 26% 26%
Oil Coolers 15% 14%
EGR Coolers 12% 10%
Building HVAC 11% 11%
Charge Air Cooler: 11% 12%
Condenser 9% 9%
Radiators 9% 10%
Other 7% 8%

*Typically include components such as radiatorsgoolers, charge air coolers, condensers and ptlvehased components.
Competitive Position

We compete with many manufacturers of heat trarasfdrHVAC products, some of which are division$aofier companies. The markets for
the Company's products are increasingly competitingthave changed significantly in the past fewsiedhe Company's traditional OEM
customers in the U.S. and Europe are faced withndtiaally increased international competition aastdhexpanded their worldwide sourcing
of parts to compete more effectively with lowertdosports and have expanded their global footgntompete in local markets. Some of
these market changes have caused the Companydaange competition from suppliers in other paftthe world that enjoy economic
advantages such as lower labor costs, lower heaéhmosts, and lower tax rates. As a result, we bapanded our geographic footprint, in
part to allow us to more flexibly serve our OEM tmusers across the globe. Our customers also esntmask us, as well as their other
primary suppliers, to provide research and devetpr'R&D"), design, and validation support in n@atential projects. This combined
work effort often results in stronger customer tielaships and more partnership opportunities fer@mpany. It can also introduce risk to
the extent that these requests come at a time adteal business awards are undefined.

Business Segments

The Company has assigned specific businessesegnaesnt based principally on defined markets andigghic locations. Each operating
segment is managed by a vice president or managiegtor and has separate financial results revddwethe Company’s chief operating
decision maker. These results are used by managémevaluating the performance of each businegment and in making decisions on
allocation of resources among our various busirsesBamancial information related to the Comparppgrating segments is included in Note
21 of the Notes to Consolidated Financial Statement

North America, South America, Europe, and Asia Segments

The continued globalization of the Company's OEMtemer base has led to the necessity of viewingilsl strategic approach, product
offerings and competitors on a global basis. Ti@sd offers significant opportunities for Modinétlwits market positioning, including
presence in key global markets (U.S., Europe, Br&@hina, India, South Korea, Japan, Russia, ankiddg and a global product-based
organization with expertise to solve technical ldrajes. Modine is recognized as having strongiieehsupport, product breadth and the
ability to support global standard designs forcitstomers.

The Company's main competitors, AKG Group, MahlaérBBana Corporation, BorgWarner, Visteon CorporgtDenso Corporation, Delg
Corporation, T.Rad Co. Ltd., Tata Toyo, Valeo SA ditanX, have a multiegional or worldwide presence. Increasingly,Gtmmpany face
heightened competition as these competitors expi@idproduct offerings and manufacturing footpsittirough expansion into low cost
countries and low cost country sourcing initiativés addition, competitors from some of the lovsttiegions are expanding their presence in
OEM markets in their home countries and abroad.
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The North America, South America, Europe, and Asigments represent the Companyfiginal equipment segments and serve the fatig
markets:

Commercial Vehicle

Products — Powertrain cooling (engine cooling modules, ram& charge air coolers, condensers, oil coolarsshrouds, and surge tanks);
on-engine cooling (EGR coolers, engine oil coolrs| coolers, charge air coolers and intake aiars); and auxiliary coolers (transmission
and retarder oil coolers and power steering coplers

Customers- Commercial, medium- and heavy-duty truck and magnanufacturers; bus and specialty vehicle mahufers

Market Overview — After a slow start in fiscal 2014, the North Ancarcommercial vehicle market is starting to shagns of improvement.
During the first half of fiscal 2014, North Ameritaick makers paced their production to keep backidine with low order volumes.

Freight fundamentals suggest solid underlying fredemand and improved profits for truck fleetthaligh these gains may be offset by the
introduction of new government regulations. Newucks in the U.S., Canada, and the Eurozone ar®lyategore expensive, but have
improved fuel economy. Truck buyers making initiapital outlays will expect to begin experiencimgproved fuel economy and reduced
fuel expenses. As fleets become accustomed tpahnédigm shift, orders are expected to incred$mse market conditions, coupled with
older truck fleets and tight shipping capacity, @xpected to result in year over year increas&ith America truck production. Following
the prebuy of Euro 5 truck platforms in Europe during 62014, we anticipate slower commercial vehicldeos of the new Euro 6 platfor
during the first part of fiscal 2015, partially sét by improved economic conditions.

Other trends influencing the market include a récaii by global commercial vehicle manufacturerstandardize U.S., Canada, and
Eurozone emission regulations. If the global tr@dkMs are successful, this will lead to further smidation of our customer base and
competitors as they leverage higher volumes, caletel development costs, and rationalize distridruthannels. Additionally, truck makers
are looking to alternative powertrains and fuethicle electrification, waste heat recovery anagpthchnologies to improve fuel economy.

OEMs continue to expect greater supplier suppattsaek new technology solutions at a competitivgedor their thermal management
needs. In general, this creates a challenge tsupply base, but it is also an opportunity for@iges who develop effective solutions.

Global standardization, fuel economy and emissiegslations are driving the advancement of prodeselopment worldwide and creating
demand for incremental thermal transfer produds bhodine is well positioned to support.

Primary Competitors— Mahle Behr; TitanX; T.Rad Co. Ltd.; BorgWarnengalata Toyo

Off-Highway

Products — Powertrain cooling (engine cooling modules, raat® condensers, charge air coolers, fuel coaddrspolers); auxiliary coolers
(power steering coolers and transmission oil cadjemd on-engine cooling (EGR coolers, engineaillers, fuel coolers, charge air coolers
and intake air coolers)

Customers — Construction, agricultural, and mining equipmant engine manufacturers and industrial manufactufematerial handling
equipment, generator sets and compressors

Market Overview — The U.S. agricultural market has recently beewelatively high levels. Concerns going forwardlude higher used
equipment inventories suppressing new equipmeasskiwer commodity prices, the absence of taxfitsnand expected higher interest
rates. We expect the global agricultural marketet®de slightly as well. Many mining equipmenydns continued to cut capital investment
plans as it appears this market is progressingitfir@ multiple year cycle of demand declines. Rbnréquipment markets were flat-to-
depressed in fiscal 2014, but we anticipate sonpeawement later in fiscal 2015, especially in th&UThe construction market is mixed by
region and segment; we expect a year over yeaiowepnent in Europe as the Eurozone economic condifimprove.

Overall market trends include a migration towarabgl machine platforms, driving the multi-regiorsasbly of a common design platform.
OEMs often prefer global suppliers with local protion capabilities. Modine is recognized as havitrgng technical support, product
breadth, and the ability to support global stand#signs and local manufacturing operations focutstomers.
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Primary Competitors- Adams Thermal Systems Inc.; AKG Group; Denso Gaton; Zhejiang Yinlun Machinery Co., Ltd.; TheaBys
Corp.; Doowon; Donghwan; TRad Co. Ltd.; Mahle Indias Thermal Systems; KALE OTO RADYATOR; and RAAL

Automotive

Products — Powertrain cooling (engine cooling assembliediatars, condensers, charge air coolers, auxitanling (power steering coolers
and transmission oil coolers), component assembhesators for special applications), on-engineliogy (EGR coolers, engine oil coolers,
fuel coolers, charge air coolers and intake aitexsd; and battery cooling (layered core batterjienis)

Customers — Automobile, light truck, and motor sport vehieled engine manufacturers

Market Overview — The automotive market improved as we progredseadigh fiscal 2014 and we expect to see that tcemtinue in fiscal
2015. Structurally, the automotive market is bagig to move away from traditional internal comlaistengines to alternative powertrains
such as electric, hybrid, or fuel cell. This shitreases the thermal requirements for these keshénd Modine has positioned itself to
capitalize on this by applying new product platferim response. We expect our global automotiveketgroduction to increase in fiscal
2015 if Eurozone economic conditions improve anh@kolumes increase with new product launches.

Primary Competitors- Mahle Behr; Dana Corporation; Delphi Corporatibenso Corporation; Visteon Corporation; Showa;g¥darner;
and Valeo SA

Commercial Products

Products- Unit heaters (gas-fired, hydronic, electric afldiced); duct furnaces (indoor and outdoor); mfed units (high intensity and low
intensity); hydronic products (commercial fin-tutagliation, cabinet unit heaters, and convectoos)f mounted direct- and indirect-fired
makeup air units; commercial packaged rooftop Vesiin units; unit ventilators; single packagedtioal units; geothermal and water-source
heat pumps; precision air conditioning units fotadeenter applications; air-handling units; chglezeiling cassettes; and condensing units

Customers- Mechanical contractors; HVAC wholesalers; insta] and end users in a variety of commercial addstrial applications,
including banking and finance, data center managéneducation, hospitality, telecommunicationseeiainment arenas, hotels, restaurants,
hospitals, warehousing, manufacturing, and foodtegrage processing

Market Overview — The North American heating market experiencedi@ant volume increases during fiscal 2014, dnilay a prolonged,
severely cold winter and a slowly improving econonWe expect the North American heating marketedide slightly in fiscal 2015,
however, unless another extremely cold winter geelenced. We anticipate market demand for owa damter cooling, ventilation, and
geothermal heat pump products to increase in f3@ab. Continued growth in global computing poveerypled with increasing requireme
for energy efficiency and green solutions, will iooe to drive increased demand for our data cergeling products, especially our high-
density and free-cooling solutions. Likewise,@aslily-improving economy, improvement in constroctmarkets, and energy efficiency
legislation is expected to drive increased demanadr ventilation and geothermal products.

Primary Competitors— Lennox International Inc. (ADP); ABB (Reznor); Bek Inc. (Sterling); Emerson Electric Company feg); Stulz;
Schneider Electric (APC / Uniflair); Johnson Cotgrdnc. (York); Daikin (McQuay International); BAManufacturing; and Aaon, Inc.
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Geographical Areas

We maintain administrative organizations in fougioms - North America, South America, Europe, arsibA to facilitate customer support,
development and testing, and other administratimetions. We operate in the following countries:

North America South America Europe Asia/Pacific Middle East/Africa
United State! Brazil Austria China Dubai
Mexico Germany India South Africa
Hungary Japar
Italy South Korez
The Netherland
Russia

United Kingdom

Our non-U.S. subsidiaries and affiliates manufactaurd sell a number of vehicular and industriatpots similar to those produced in the
U.S. In addition to normal business risks, operatioutside the U.S. are subject to other riskh asachanging political, economic and social
environments, changing governmental laws, taxegegulations, foreign currency volatility, and merfluctuations.

Exports

The Company exports products from North Americtoteign countries. Export sales from the U.S. ps@entage of net sales were 10
percent for fiscal 2014, 7 percent for fiscal 204:3¢ 6 percent for fiscal 2012.

Modine believes its international presence hastipogid the Company to share profitably in the dpdited long-term growth of the global
vehicular, commercial, industrial, and building HZAnarkets. Modine is committed to increasingrntgivement and investment in
international markets in the years ahead.

Foreign and Domestic Operations

Financial information relating to the Company'ssign and domestic operations iacluded in Note 21 of the Notes to ConsolidatetbRtcia
Statements.

Customer Dependence

The Company’s ten largest customers accountedsf@ebcent of the Company's sales in fiscal 201des€ customers, listed alphabetically,
were: BMW; Caterpillar; Daimler AG; Deere & Comparyenso Corporation; Ford Motor Co.; MAN SE; NasistVolkswagen AG; and
Volvo. In fiscal 2014 and 2013, Daimler AG was thdy customer that accounted for 10 percent orenobtotal Company sales. In fiscal
2012, no one customer accounted for 10 perceniooe of total Company sales. Generally, produassapplied to our customers on the
basis of individual purchase orders received frbemt. When it is in the customer's and the Compamst interests, the Company utilizes

long-term sales agreements to minimize investment askisprovide the customer with a proven source ofpetitively priced products.
These contracts are, on average, three yearsatiatuand may include built-in pricing adjustments.

Backlog of Orders

The Company's operating units maintain their owitiories and production schedules. We believieahiacurrent production capacity is
capable of handling the sales volume expectedaafi2015 and beyond.

Raw Materials

Aluminum, nickel and steel are purchased from sE\dwmestic and foreign suppliers. In general Gbenpany does not rely on any one
supplier for these materials which are, for the thpast, available from numerous sources in quastitequired by the Company. The supply
of copper and brass material is highly concentratgdieen two global suppliers. The Company nogragkes not experience material
shortages and believes that our suppliers’ prodnaif these metals will be adequate throughouh#xt fiscal year. Metals pricing with the
Company’s raw material and major fabricated composappliers are typically adjusted on a quartbdgis. When possible, we have made
material pass-through arrangements with key custgméich allow us to pass material cost increasesdecreases to our customers.
However, where these pass-through arrangementgibzed, there can be a time lag between the tifrthe material price increase or
decrease and the time of price adjustment. Time tag can range from three months to one year.
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Patents

The Company owns outright or has a number of liesrts produce products under patents. These patrdtlicenses have been obtained
over a period of years and expire at various tini&scause the Company has many product linesliéves that its business as a whole is not
materially dependent upon any particular pateficense, or any particular group of patents omiges. Modine considers each of its patents,
trademarks and licenses to be of value and aggedgsiefends its rights throughout the world againfingement. Modine has been granted
and/or acquired more than 2,000 patents worldwiak the life of the Company.

Research and Development

The Company remains committed to its vision of ingavalue through technology and innovation. Weuls our R&D efforts on solutions
that meet challenging heat transfer needs of OEMsosher customers within the commercial vehiclgpmotive, construction, agricultural,
industrial and building HVAC industries. Our pratisiand systems typically are aimed at solvingaliff and complex heat transfer
challenges requiring advanced thermal managenigmical market demands are for products and systeatsare lighter weight, more
compact, more efficient and more durable to mestarner standards as customers work to ensure ammepliwith increasingly stringent
global emissions and energy efficiency requiremeftar Company’s heritage includes depth and breafiéxpertise in thermal management
that, combined with our global manufacturing preseistandardized processes, and state-of-theeartital resources, enables us to rapidly
bring customized solutions to customers at the \ese.

R&D expenditures were $62 million, $68 million, afd0 million in fiscal 2014, 2013, and 2012, redpety. Over the last three years, R¢
expenditures have been between 4 and 5 perceatssf sThis level of investment reflects our comid commitment to R&D in an ever-
changing market. To achieve efficiencies and lodearelopment costs, Modine’s R&D groups work clgseith our customers on special
projects and system designs. Recent R&D projeote Included development of waste heat recovergsysfor major U.S.-based engine
and truck manufacturers in conjunction with the \D8partment of Energy to help these manufactunerst ever-increasing demands for
emissions reduction, while simultaneously improvrogvertrain efficiency and, thus, fuel economyh@tprojects include next generation
aluminum radiators for the commercial vehicle, agjtural and constructions markets, and EGR tedgylwhich enable our customers to
efficiently meet tighter regulatory emissions stami$. Most of our current R&D activities are foedn internal development in the areas of
powertrain cooling, engine, and building HVAC pratii The Company is also involved with severaustdy, university, and government-
sponsored research organizations that conductrosaad provide data on technical topics of inteteshe Company for practical
applications in the markets we serve. During fi2€d 4 and 2013, the Company received reimbursesrfearn government sponsored
organizations of $1 million and $2 million, respeety.

We continue to identify, evaluate and engage iere research projects that complement stratatgerial research initiatives in order to
further leverage the Company'’s significant therteahnology expertise and capability.

Quality Improvement

Through Modine’s global Quality Management Systé@MS”), the manufacturing facilities in our Northrerica, Europe, South America
and Asia segments are registered to 1ISO 9001:20B®TS 16949:2009 standards, helping to enswaedir customers receive high quality
products and services from every Modine facilityhile customer expectations for performance, qualitd service have risen continuously
over the past years, our QMS has allowed us tedmprovements in quality performance and enaliledbhgoing delivery of products and
services that meet or exceed customer expectations.

The global QMS operates within the context of thediie Operating System (“MOS”), which focuses orladefined improvement
principles and leadership behaviors to engageeaums in driving rapid improvements. Sustainabtesystematic continuous improvemer
driven throughout all functional areas and opegatiegments of the organization by the principles¢cgsses and behaviors that are core to
these systems.
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Environmental, Health and Safety Matters

Modine is committed to preventing pollution, eliratmg waste and reducing environmental risks. Chmpany’s facilities maintain
Environmental Management System (“EMS”) certifioatio the international ISO14001 standard througlependent third-party audits. All
Modine locations have established specific envirental improvement targets and objectives for thwing fiscal year.

In fiscal 2014, Modine’s carbon emissions resulfirogn its on-site use of natural gas and propané feom its use of electricity generated by
off-site sources, decreased by six percent (normdareshles) compared to the prior year. We willtowre to identify and implement cark
reduction opportunities when feasible to do so.

Modine’s consumption of water decreased nine percentnganmne million gallons of water in fiscal 2014.illecrease is a continuation ¢
sustained improvement over the past six yearsndwrhich time the Company’s water use has decrez&eercent. In fiscal 2014, Modine
consumed 58 million gallons of water less tharidtid fiscal 2008. As in previous years, Modine tiones to systematically identify
opportunities and implement measures to reduceeveast conserve natural resources within the streictiits EMS.

Modine's commitment to environmental stewardshigiected in its reporting of chemical releaseshasitored by the United States
Environmental Protection Agency's Toxic Chemicale@ee Inventory program. The Company's U.S. lonatdecreased their reported
chemical releases by 97 percent over the 10-yeardprom 2002 to 2012. This long-term improvemisnthe result of Modine’s improved
manufacturing efficiencies and transition to manginmentally friendly manufacturing technologasd raw materials.

Modine’s product portfolio reflects its sense ofeonmental responsibility. The Company continiteglevelopment and refinement of
environmentally friendly product lines includingd,duel, and EGR coolers for diesel applicatioight weight and high performance
powertrain cooling heat exchangers, and its Advdr@@eoling System technology. These products prowvideeased fuel economies and
enable combustion technologies that reduce hamgafsilemissions. Modine’s Commercial Products segofésrings, including the Airedale
Schoolmate geo-thermal heat pump, the EffinityB8,rhost efficient gas-fired unit heater in North éna, and the Atheriol Commercial
Packaged Ventilation System, are helping commericidustrial and residential users achieve highignefficiencies and reduce utility costs.
Modine’s Geofinity products feature innovative dgeminal heat pump technologies providing energynggvand reduced carbon emissions
during both the heating and cooling seasons.

An obligation for remedial activities may ariseoat facilities due to past practices or as a resfudt property purchase or sale. These
expenditures most often relate to sites where gq@estations followed practices that were considembptable under then-existing
regulations, but now require investigative andémedial work to ensure appropriate environmentategtion or where the Company is a
successor to the obligations of prior owners andeat laws and regulations require investigativd/anremedial work to ensure sufficient
environmental compliance. Three of the Company'seently owned manufacturing facilities and onarierly owned property have been
identified as requiring soil and/or groundwater egliation. Environmental liabilities for investigat work and remediation at sites in the
United States, Brazil, and the Netherlands totajgutoximately $5 million at March 31, 2014.

Modine recorded a fiscal 2014 global Recordablédent Rate (“RIR™), which represents the numbeingfries per 100 full-time workers as
defined by OSHA, of 1.59, representing a ten pergear over year improvement. Modine’s lotegm safety performance as indicated by
improved 21 percent over the past five years, @dtlpercent fewer injuries in fiscal 2014 when coregao fiscal 2009. Modine has
consistently out-performed the private-industry RNRrage which, by comparison, was 3.20 in 201&atgr than double that of Modine’s.

Modine’s behavior-based safety program is a preactlobal effort that not only seeks to correetisk behaviors, but also positively
reinforce safe behaviors. Modine’s behavior-basdetg program represents the Company’s commitnzeatdontinually improving safety
culture.

Employees

The Company employed approximately 6,900 persoia$ &karch 31, 2014.
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Seasonal Nature of Business

The Company’s overall operating performance geheishot subject to a significant degree of seatipnas sales to OEM customers are
dependent upon market demand for new vehicles. G@uormercial Products segment experiences somersdiigsince the demand for
HVAC products can be affected by heating and cgadisasons, weather patterns, construction, and fattters. Generally, sales volume
within the Commercial Products segment is stromgeur second and third fiscal quarters, correspanaith demand for heating products.

Working Capital

The Company manufactures products in the origigalement markets on an asdered basis, which makes large inventories df gmoduct:
unnecessary. In the Commercial Products segntenCompany maintains varying levels of finisheddgpimventory due to seasonal dem
and certain sales programs. In these areas, thgp&t makes use of extended payment terms, naceed 90 days, for customers on a
limited basis. The Company does not experiendgrafisant amount of returned products within aryite operating segments.

Available Information

We make available free of charge through our wepsitvw.modine.com (Investor Relations link), ounaal reports on Form 1R; quarterly
reports on Form 10-Q, current reports on Form §1idxy statements, other Securities Exchange Adrte@and all amendments to those
reports as soon as reasonably practicable aftérraaterial is electronically filed with, or furnisti to, the Securities and Exchange
Commission (“SEC”). Our reports are also availdbde of charge on the SEC’s website, www.sec.gdigo available free of charge on our
website are the following corporate governance dwms:

— Code of Ethics and Business Conduct, which is apple to all Modine employees, including the piatiexecutive officer, the principal
financial officer, the principal accounting officand directors

— Corporate Governance Guidelines;

- Audit Committee Charter;

— Officer Nomination and Compensation Committee Ghart

- Corporate Governance and Nominating Committee €haanhd

— Technology Committee Charter.

All of the reports and corporate governance docuseierred to above and other materials relatingptporate governance may also be
obtained without charge by contacting Corporate&ary, Modine Manufacturing Company, 1500 DeKowaenue, Racine, Wisconsin
53403-2552. We do not intend to incorporate otarimet website and the information contained timeoeiincorporated therein into this
annual report on Form 10-K.

ITEM 1A . RISK FACTORS.

Our business involves risks. The following infatioraabout these risks should be considered cdyefodether with the other information
contained in this report. The risks described bedve not the only risks we face. Additional risks$ currently known or deemed immaterial
as of the date of this report may also adversefyaich our business results.

A. OPERATIONAL RISKS

Restructuring

We may be unable to complete and successfully implement our European restructuring plans.

We are entering the final stages of a restructupitogyram within our Europe segment. Successfulémpntation of the programinitiatives,
and in particular the consolidation of two Germaannifacturing facilities into one, is critical torduture competitiveness and our ability to
improve our profitability within that segment antt@ss Modine as a whole.
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Challenges of Product L aunches

We are in the midst of launching a significant number of new programs at our facilities acrosstheworld. The success of these launchesis
critical to our business.

We design technologically advanced products, aagthcesses required to produce these productsecdifficult and complex. The
Company commits significant time and financial tgses to ensure the successful launch of new ptedund programs. Managing the
product launch process is difficult because wdauaching many new products and programs in eagimest of the Company. Due to this
launch activity, we need to appropriately deploy operational and administrative resources to takentage of this increase in our
business. If we do not successfully launch thelpcts and programs, we may lose market share oaglanelationships with our customers,
which could negatively affect our business. Iniidd, any failure in our manufacturing strategy fbese new products or programs could
result in production inefficiencies or long-livedset impairment charges.

Complexities of Global Presence

We are subject to risks related to our international operations.

We have manufacturing and technical facilities teddn North America, South America, Europe, Asiag Africa. In fiscal 2014, 56 percent
of our sales were from non-U.S. operations. Comsetly, our global operations are subject to numerisks and uncertainties, including
changes in monetary and fiscal policies, tradeiotisins or prohibitions, import or other chargegaxes, fluctuations in foreign currency
exchange and interest rates, limitations on thatriggion of funds, changing economic conditionwaliable intellectual property protection
and legal systems, insufficient infrastructuregiaaunrest, political instability and disputesdanternational terrorism. In addition,
compliance with multiple and often conflicting lawasd regulations of various countries is burdensanteexpensive.

Reliance upon Technology Advantage

If we cannot differentiate ourselves from our competitors with our technology, our existing and potential customers may seek lower prices
and our sales and earnings may be adversely affected.

Price, quality, delivery, technological innovati@md application engineering development are thegry elements of competition in our
markets. If we fail to keep pace with technologitzanges and cannot differentiate ourselves framcompetitors with our technology or to
provide high quality products and services, we mgyerience price erosion, lower revenues, and lomaggins. Significant technological
developments by others also could adversely affecbusiness and results of operations.

Developments or assertions by or against the Company relating to intellectual property rights could adversely affect our business.

The Company owns significant intellectual propeitjuding a large number of patents, trademartpydghts and trade secrets, and is
involved in numerous licensing arrangements. Tomg@any’s intellectual property plays an importadérin maintaining our competitive
position in a number of the markets we serve. @@reents or assertions by or against the Compdating to intellectual property rights
could adversely affect the business.

Claims and Litigation

We may incur material losses and costs as a result of warranty and product liability claims and litigation.

We are exposed to warranty and product liabiligirak in the event that our products fail to perfasrexpected, and we may be required to
participate in a recall or other field campaigrso€h products. Many of our OEM customers havenglad warranty protection for their
vehicles, putting pressure on the supply basetenexwarranty coverage as well. Historically, veerdn experienced relatively low warranty
charges from our customers due to our contractuahgements and the quality, reliability and duigbof our products. If our customers
demand higher warranty-related cost recoveries,aur products fail to perform as expected, itlcoave a material adverse impact on our
results of operations and/or financial conditidie are also involved in various legal proceedimgmftime to time incidental to our
business. If any such proceeding has a negatbudty@ could adversely affect our business arstilts of operations.
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Information Technology Systems

We may be adversely affected by any disruption in our information technology systems.

Our operations are dependent upon our informagéohriology systems, which encompass all of our niajsiness functions. A substantial
disruption in our information technology systemsd@rolonged time period or a material breachusfioformation security, could result in
delays in receiving inventory and supplies orrfijicustomer orders, and/or the release of othemwwisédential information, adversely
affecting our customer service and relationshipselsas our reputation. Our systems might be dgedar interrupted by natural or man-
made events (caused by us, by our service provatasthers) or by computer viruses, physical octetmic break-ins and similar disruptions
affecting the internet. Such delays, problems stxoould have a material adverse effect on ounbss, financial condition, results of
operations and reputation.

Environmental, Health and Safety Requlations

We could be adversely impacted by the costs of environmental, health and safety regulations.

Our operations are subject to various federalestatal and foreign laws and regulations governamgong other things, emissions to air,
discharge to waters and the generation, handltogage, transportation, treatment and disposalasteand other materials. The operation of
our manufacturing facilities entails risks in theseas and there can be no assurance that wevwiil enaterial costs or liabilities relating to
such matters. Our financial responsibility to cleg contaminated property may extend to previoaslyed or used property, properties
owned by unrelated companies, as well as propehasve currently own and use, regardless of waretie contamination is attributable to
prior owners. In addition, potentially significaetpenditures could be required in order to comytih evolving environmental, health and
safety laws, regulations or other requirementstieat be adopted or imposed in the future.

We are currently working with environmental conants to remediate groundwater contamination afawility in Brazil that has, over a
period of years, migrated to neighboring propertesl subsurface contamination at our former maruwfig facility in the Netherlands.
Remediation of these contaminations could resytitentially significant expenditures. See Noteoi¢he Notes to Consolidated Financial
Statements for further discussion.

B. MARKET RISKS

Customer and Supplier Matters

Our OEM business, which accounts for approximately 86 percent of our business currently, is dependent upon the health of the customers
and markets we serve.

We are highly susceptible to downward trends inntfaekets we serve because our customers’ salgsraddction levels are affected by
general economic conditions, including accesséditrthe price of fuel and electricity, employmémtels and trends, interest rates, labor
relations issues, regulatory requirements, tradeesgents and other factors as well as by custopemific issues. Any significant decline in
production levels for current and future custonuensld result in long-lived asset impairment chargied would reduce our sales and
adversely impact our results of operations anchfife condition.

If we wereto lose business with a major OEM customer, our revenue and profitability could be adversely affected.

Deterioration of a business relationship with aon&EM customer could cause the Company’s revendegeofitability to suffer. We
principally compete for new business both duringitfitial development of new models and upon tldesgn of models by our major
customers. New model development generally begingo five years prior to the marketing of suchdals to the public. The failure to
obtain new business on new models or to retain@ease business on redesigned existing modeld adukrsely affect our business and
financial results. In addition, as a result of thiatively long lead times required for many of somplex components, it may be difficult in
the short-term for us to obtain new sales to rephaty unexpected decline in the sales of existindyxts. We may incur significant expense
in preparing to meet anticipated customer requirémthat may not be recovered. The loss of a n@kell customer, the loss of business
with respect to one or more of the vehicle moded tise our products, or a significant declinehgroduction levels of such vehicles could
have an adverse effect on our business, resutiparhtions and financial condition.
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Our OEM customers continually seek price reductionsfrom us. These price reductions adversely affect our results of operations and
financial condition.

A challenge that we and other suppliers to vehicQlEMs face is continued price reduction presstwomfour customers. Downward pricing
pressure has been a characteristic of the autoenimiilustry and is migrating to all of our vehicuEM markets. Virtually all such OEMs
impose aggressive price reduction initiatives ughair suppliers, and we expect such actions toicoetin the future. In the face of lower
prices to customers, the Company must reduce é@gatipg costs in order to maintain profitabilityhe Company has taken and continues to
take steps to reduce its operating costs to offs&iomer price reductions; however, price redustame adversely affecting our profit margins
and are expected to do so in the future. If thmm@any is unable to offset customer price reducttorsugh improved operating efficiencies,
new manufacturing processes, sourcing alternatigebnology enhancements and other cost reductitatives, or if we are unable to avoid
price reductions from our customers, our resultsparations and financial condition could be adegraffected.

Fluctuationsin costs of materials (including steel, copper, aluminum, nickel, other raw materials and energy) could place significant
pressure on our results of operations.

Increases in the costs of materials could havgrafsiant effect on our results of operations andtwose of others in our industry. We have
sought to alleviate the risk of increasing costsnoyuding material pass-through provisions in contracts with our customers. Under these
arrangements, we can pass material cost increndedeareases to our customers. However, where pgass-through arrangements are
utilized, there can be a time lag between the tifrtbe material increase or decrease and the tfrtteegpass-through. This time lag can range
between three months and one year. To furthegatéithe Company’s exposure to fluctuating materiaes, we have entered into forward
contracts from time to time to hedge a portion uf forecasted aluminum and copper purchases. Hewthe hedges may only partially
offset increases in material costs, and signifid@reases could have an adverse effect on oultsedioperations.

The continual pressure to absorb costs adversely affects our profitability.

We continue to be pressured to absorb costs raiatebduct design, engineering and tooling, as asbther items previously paid directly
by OEMs. OEM customers often request that we payésign, engineering and tooling costs thatraearred prior to the start of production
and recover these costs through amortization impitee price of the product. Some of these castaat be capitalized, which adversely
affects our profitability until the programs for igh they have been incurred are launched. If amjwogram is not launched or is launched
with significantly lower volumes than planned, waymot be able to recover the design, engineeridgaoling costs from our customers,
further adversely affecting our profitability.

The Company could be adversely affected if we experience shortages of components or materials from our suppliers.

In an effort to manage and reduce the cost of @seth goods and services, the Company, like mamjistpand customers, has been
consolidating its supply base. As a result, then@any is dependent upon limited sources of supplgdrtain components used in the
manufacture of our products. The Company selezsuppliers based on total value (including pritdivery and quality), taking into
consideration their production capacities, finahctadition and ability to meet demand. In somsesait can take several months or long
find a supplier due to qualification requiremenitfowever, there can be no assurance that strongribrmapacity limitations or other
problems experienced by the Company’s suppliefdsneti result in occasional shortages or delayséirtsupply of product to us. If we were
to experience a significant or prolonged shortdgeriical components or materials from any of suppliers and could not procure the
components or materials from other sources, thegadomwould be unable to meet its production schedidr some of its key products and
would miss product delivery dates, which would adety affect our sales, margins and customer oalati
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Competitive Environment

The Company faces strong competition.

The competitive environment has changed dramaficakr the past few years as our traditional OEBt@mers, faced with intense
international competition, have expanded their ciogrof components. As a result, we have experigtcoepetition from suppliers in other
parts of the world that enjoy economic advantagesh as lower labor costs, lower health care clist&r tax rates, lower costs associated
with legal compliance, and, in some cases, expaidw materials subsidies. Increased competitiariccadversely affect our business and
results of operations.

Exposure to Foreign Currencies

Asaglobal company, we are subject to foreign currency rate fluctuations, and a significant movement between the U.S. dollar and the euro
and Brazilian real, in particular, could have an adverse effect on our profitability.

Although our financial results are reported in W8llars, a significant portion of our sales anémping costs are realized in euros, the
Brazilian real and other currencies. Our profiigbis affected by movements of the U.S. dollaamgt the euro, the real and other currencies
in which we generate revenues and incur experiBeshe extent that we are unable to match reveragzsved in foreign currencies with

costs paid in the same currency, exchange rateifitions in any such currency could have an adwdfeet on our financial results. During
times of a strengthening U.S. dollar, our repodaigs and earnings from our international operatwiti be reduced because the applicable
local currency will be translated into fewer U.8lldrs. Significant long-term fluctuations in rétlee currency values, in particular a
significant change in the relative values of th& Wollar, euro or real, could have an adverseceffie our profitability and financial conditic

C. FINANCIAL RISKS

Liguidity and Access to Cash

Market trends and regulatory requirements may require additional funding for our pension plans.

The Company has several defined benefit pensiorsplaat cover most of its domestic employees horedr before December 31, 2003. The
funding policy for these plans is to contribute aalty, at a minimum, the amount necessary on amagietl basis to provide for benefits in
accordance with applicable laws and regulationtse domestic plans have an unfunded balance of $68m During fiscal 2015, we
anticipate making funding contributions totalingagximately $9 million related to these domest@ang. Changes in actuarial assumptions,
including applicable mortality rate tables, couli/é a significant impact on benefit obligationsantl funding requirements for these plans
significant additional funding contributions arecassary, this could have an adverse impact oniquidity position.

D. STRATEGIC RISK

Growth Strategies

I nability to identify and execute acquisitions may adversely impact our business and operating results.

We expect to pursue growth opportunities througjuesitions and business ventures. There can lassurance that we will be able to
identify attractive targets and successfully cortgteansactions in the future. If we are unabledmplete additional acquisitions, our growth
may be limited. Recent and future acquisition$ reidjuire integration of operations, sales and mtimk, information technology, finance, ¢
administrative functions. If we are unable to |ssfully integrate acquisitions and operate thes@bsses profitably, we may not achieve
the financial or operational success expected frmracquisitions.

ITEM 1B . UNRESOLVED STAFF COMMENTS .

None.
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ITEM 2 . PROPERTIES.

We operate manufacturing facilities in the UnitedtSs and certain foreign countries. The Compamyitd headquarters, including general
offices, and laboratory, experimental and tooliagilities are located in Racine, Wisconsin. Aduial technical support functions are located

in Bonlanden, Germany; Sao Paulo, Brazil; LeedstddrKingdom; and Changzhou, China.

The following table sets forth information regamgliour principal properties as of March 31, 2014op@rties with less than 20,000 square

of building space have been omitted from this table

Location of Facility |Building Space  |Primary Use [owned or Leasec
North America Segment
Lawrenceburg, TN 353,800 sq. ft. Manufacturing ;igggg (L):g;eed;

Nuevo Laredo, Mexici

288,500 sq. ft

[Manufacturing

Owned

Jefferson City, MO

220,000 sq. ft.

|Man ufacturing

162,000 Owned;
58,000 Lease

\Washington, IA

165,400 sq. ft.

Manufacturing

148,800 Owned;
16,600 Lease

[IMcHenry, IL 164,700 sq. ft [Manufacturing Owned
Trenton, MO 159,900 sq. ft [Manufacturing Owned
Joplin, MO 139,500 sq. ft [Manufacturing Owned
Laredo, TX 45,000 sq. f \Warehoust Leasec
Europe Segmeni

Bonlanden, German 262,200 sq. ft |Administrative & technology cent Owned
Kottingbrunn, Austrie 220,600 sq. ft [Manufacturing Owned
Pontevico, Italy 150,700 sq. ft [Manufacturing Owned
IMezbkbvesd, Hungar 146,500 sq. ft [Manufacturing Owned

Pliezhausen, Germany

125,900 sq. ft

IMan ufacturing

48,400 Owned;
77,500 Lease

\Wackersdorf, Germar

109,800 sq. ft

IAssembly

Owned

Kirchentellinsfurt, German

107,600 sq. ft

[Manufacturing

Owned

61,900 Owned;

Uden, Netherlands 90,300 sq. ft. Manufacturing 28400 Lease
Neuenkirchen, Germar 76,400 sq. ft [Manufacturing Owned
Gydngyos, Hungar 58,300 sq. ft [Manufacturing Leasec
South America Segmen

Sao Paulo, Braz 342,900 sq. ft [Manufacturing & technology cent Owned
Asia Segmen

Chennai, Indiz 118,100 sq. ft [Manufacturing Owned
Changzhou, Chin 107,600 sq. ft [Manufacturing Owned
Shanghai, Chin 80,300 sq. ft [Manufacturing Leasec
Cheonan, South Kore 46,300 sq. ft [Manufacturing (Joint Venture Leasec
Commercial Products Segmen

Leeds, United Kingdor 269,100 sq. ft Administrative & manufacturin Leasec

Leeds, United Kingdor

104,400 sq. ft

Administrative & manufacturin

(a)

Leased (temporary(a)

Leeds, United Kingdor 55,700 sqg. ft |Manufacturing Leased (temporary(a)
Leeds, United Kingdor 27,200 sq. ft \Warehous Leased (temporary(a)
Consett, United Kingdor 30,000 sq. f Administrative & manufacturin Owned

Consett, United Kingdor 20,000 sq. f [Manufacturing Leasec

Buena Vista, VA 197,000 sq. ft [Manufacturing Owned

Lexington, VA 104,000 sq. ft \Warehous Owned

\West Kingston, R 92,800 sq. ft [Manufacturing Owned

Corporate Headquarters

Racine, WI [458,000 sg. ft  |Headquarters & technology cen [owned



(&) The Leeds, United Kingdom facility sufferedrsfgcant destruction as a result of a fire on Seyiter 6, 2013. We are currently
planning for the reconstruction of the facility amalve transferred operations to other temporagiséd facilities in Leeds, United
Kingdom, which have been included in the table &doSee Note 2 of the Notes to Consolidated Fimh&tatements for further
information.
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With the exception of the Leeds, United Kingdomilfgcthat suffered significant destruction caudndfire (see (a) above), we consider our
plants and equipment to be well maintained andblgtfor their purposes. We review our manufangudapacity periodically and make the
determination as to our need to expand or, conlensgionalize our facilities as necessary to naetnging market conditions and the
Company’s needs.

ITEM3 . LEGAL PROCEEDINGS .

The information required hereunder is incorpordtgdeference from Note 19 of the Notes to Constdiddinancial Statements.

ITEM4 . MINE SAFETY DISCLOSURES.

Not applicable
EXECUTIVE OFFICERS OF THE REGISTRANT.

The following sets forth the name, age (as of M&th2014), recent business experience and certlagn information relative to each
executive officer of the Company.

Name Age Position

Scott L. Bowser 49 Regional Vice President — Asia (July 2012 — Prés&wgional Vice President —
Americas (March 2009 — July 2012); Managing Direetdodine Brazil (April 2006
— March 2009); General Sales Manager — Truck Divigianuary 2002 — March
2006); Plant Manager at the Company’s Pembenrylle plant (1998 2001). Prior t(
joining Modine, Mr. Bowser held positions at Theilee Company

Thomas A. Burke 56 President and Chief Executive Officer (April 2008resent); Executive Vice Presid
and Chief Operating Officer (July 2006 — March 20@td Executive Vice President
(May 2005 — July 2006). Prior to joining ModineMay 2005, Mr. Burke held
positions at Ford Motor Company and Visteon Corpora

Margaret C. Kelsey 49 Vice President, Legal and Corporate Communicati@eseral Counsel and Secretary
(April 2014 — present); Vice President, General &l and Secretary (November
2008 — March 2014); Vice President Corporate Sgsatend Business Development
(May 2008 — October 2008); Vice President - Fina@mrporate Treasury and
Business Development (January 2007 — April 2008)ypGrate Treasurer & Assistant
Secretary (January 2006 — December 2006); Senion€ab & Assistant Secretary
(April 2002 — December 2005); Senior Counsel (Ap€i0D1 — March 2002). Prior to
joining the Company in 2001, Ms. Kelsey was a partmith the law firm of Quarles
Brady LLP.

Michael B. Lucareli 45 Vice President, Finance and Chief Financial Offigactober 2011 — present); Vice
President, Finance, Chief Financial Officer andabterer (July 2010 — October 2011);
Vice President, Finance and Corporate Treasurey @088 — July 2010); Managing
Director Financial Operations (November 2006 — N2898); Director, Financial
Operations and Analysis (May 2004 — October 20D@gctor, Business Development
and Strategic Planning (November 2002 — May 20849; Business Development and
Investor Relations Manager (1999 — October 20@2)or to joining Modine, Mr.
Lucareli held positions at Associated Bank, Alpheestment Group and SEI
Corporation.
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Thomas F. Marry 53 Executive Vice President and Chief Operating Offi¢eebruary 2012 — Present);
Executive Vice President — Europe, Asia and Comrakelrroducts Group (May 2011
— February 2012); Regional Vice President — Asia@othmercial Products Group
(November 2007 — May 2011); Managing Director — Badwain Cooling Products
(October 2006 — October 2007); General Managemu€K Division (2003 — 2006);
Director — Engine Products Group (2001 — 2003); &pan — Sales, Marketing and
Product Development (1999 — 2001); Marketing Man#$)898 — 1999). Prior to
joining Modine, Mr. Marry held positions at Genekébtors, Robert Bosch ar
Milwaukee Electric Tool

Matthew J. McBurney 44 Vice President, Commercial Products Group (CPG)y(R2l1 — Present); Director,
CPG — North America (June 2007 — May 2011); Busireesd Product Development
Manager — CPG (November 2006 — June 2007); Busbegslopment Manager —
CPG (May 2006 — October 2006); Plant Superintendetite Company’s Richland,
SC plant (November 2003 — May 2006); Program Manag@tomotive (March 2000
— November 2003). In addition, from 1992 through @0dr. McBurney held various
engineering positions at the Company. Prior toifgg Modine, Mr. McBurney was a
Production Manager for Avenue International Radidttc.

Holger Schwab 49 Regional Vice President — Europe (July 2012 — Pigsé>rior to joining Modine, Mr.
Schwab held various leadership positions at Vailddarth America and Europe anc
Thermal Werke

Scott D. Wollenberg 45 Regional Vice President — North America (July 281Rresent); Chief Technology
Officer (July 2011 — May 2013); Vice President -okil Research and Engineering
(May 2010 — June 2011). In addition, from 1992tlyh 2010, Mr. Wollenberg held
various engineering and product management positibthe Company. Prior to
joining the Company in 199:Mr. Wollenberg was in the co-operative engineering
program at Harrison Radiator, a division of Gen&fators.

Executive Officer positions are designated in MetirBylaws and the persons holding these posidomglected annually by the Board,
generally at its first meeting after the annual timgeof shareholders in July of each year. In todj the Officer Nomination and
Compensation Committee of the Board may recommaddtee Board of Directors approve promotions atioactions with regard to
executive officers at any time during the fiscahye

There are no family relationships among the exeeuificers and directors. All of the executivéicdrs of Modine have been employed by
Modine in various capacities during the last fieags with the exception of Mr. Schwab, who joineddife in July 2012.

There are no arrangements or understandings betvgeof the executive officers and any other pepmmsuant to which he or she was
elected an officer of Modine.
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PART I

ITEMS5 . MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES .

The Company's common stock is listed on the Newk&tock Exchange. The Company's trading symbil@®. The table below shows
the range of high and low closing sales pricesHferCompany's common stock for fiscal 2014 and 2088of March 31, 2014, shareholders
of record numbered 2,903.

Fiscal 2014 Fiscal 2013
Quarter High Low High Low
First $ 1118 % 8.6¢ $ 9.1C $ 5.5C
Seconc 14.7¢ 10.8¢ 8.2: 5.8(
Third 15.17 11.9¢ 8.31 6.14
Fourth 15.6¢ 10.7¢ 9.6: 8.0z

The Company did not pay dividends during fiscal201 2013. The Company is permitted under its dgbéements to pay dividends on its
common stock subject to certain restrictions basethe calculation of debt covenants, as furthecdieed under “Liquidity and Capital
Resources” under Item 7 Management'’s Discussionfamadlysis of Financial Condition and Results of @®ns. The Company currently
does not intend to pay dividends in fiscal 2015.

PERFORMANCE GRAPH

The following graph compares the cumulative fivewy®tal return on the Company’s common stock withilar returns on the Russell 2000
Index and the Standard & Poor’s (S&P) MidCap 40fuktrials Index. The graph assumes a $100 investamel reinvestment of dividends.

Comparison of Cumulative Five Year Total Return
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——Modine Manufacturing Company —a—Russell 2000 IndeX —4— S&P MidCap 400 Industrials Index

Indexed Returns

Initial Investment Years ended March 31
Company / Index March 31, 2009 201C 2011 2012 201: 201¢
Modine Manufacturing Compar $ 10C $ 449.6( $ 645.6( $ 353.2( $ 364.0C $ 586.0(
Russell 2000 Inde 10C 162.7¢ 204.7¢ 204.3° 237.6¢ 296.8"
S&P MidCap 400 Industrials Inde 10C 164.47 220.6( 226.7( 282.2( 348.57
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ITEM6 . SELECTED FINANCIAL DATA .

The following data should be read in conjunctiotivthe consolidated financial statements and acenyipg notes included elsewhere in
report.

Years ended March 31,

(in millions, except per share amounts) 201¢ 201z 2012 2011 201(C
Net sales $ 1477¢ $ 1,376.( $ 1577 $ 1,448.: $ 1,162.¢
Earnings (loss) from continuing operatic 131.¢ (22.8) 38.C 8.3 (22.9)
Total asset 1,032.: 818.¢ 893.t 917.% 841.¢
Long-term debt excluding current portio 131.2 132.t 141.¢ 138.¢ 136.(
Earnings (loss) per share from continuing operation

basic: 2.7¢ (0.52) 0.81 0.1¢ (0.5¢)
Earnings (loss) per share from continuing operation

diluted: 2.7z (0.52) 0.8C 0.1¢ (0.5¢)

The following factors impact the comparability betselected financial data presented above:

« During fiscal 2014, the Company reversed $119.Hanibf U.S. deferred tax asset valuation allowanc8ee Note 8 of the Notes to
Consolidated Financial Statements for additionfdrimation.

« During fiscal 2014, 2013, 2012, 2011, and 2010Qbmpany recorded long-lived asset impairment asaj $3.2 million, $25.9
million, $2.5 million, $3.5 million, and $6.5 mitin, respectively. See Note 6 of the Notes to Clideted Financial Statements for
additional information

o During fiscal 2014 and 2013, the Company incurrg@.$ million and $17.0 million, respectively, oktaicturing expenses. See
Note 6 of the Notes to Consolidated Financial $tatets for additional informatiol

« During fiscal 2011, the Company recognized totatsof $19.9 million for the early extinguishmeftebt and the write-off of
unamortized debt issuance costs. During fiscaD2@te Company recognized a prepayment penalt.&f illion related to a
partial pay down of deb

ITEM 7 . MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCI AL CONDITION AND RESULTS OF OPERATIONS .

Overview and Strategic Plan

Founded in 1916, Modine Manufacturing Companygadwide leader in thermal management systemscantponents, bringing heating
and cooling technology and solutions to diversifigobal markets. We operate on five continentd@rcountries, and with approximately
6,900 employees worldwide.

Our products are in light-, medium- and heavy-didiiicles, commercial heating, ventilation and amditioning (“HVAC”) equipment,
refrigeration systems and off-highway and indus&guipment. Our broad product offerings includdiators and radiator cores, condensers,
oil coolers, charge air coolers, heat-transfer negland assemblies, exhaust gas recirculation (“fE&lers, and building HVAC
equipment.

Company Strategy

Our goal is to grow profitably as a leading, glopadvider of thermal management technology to atmange of on-highway, off-highway,
industrial and building HVAC end markets. We expecachieve this goal over the long term througthlorganic growth and selective
acquisitions. We focus on:

« Development of new products and technologies feerdie geographic and end markets;
« Arigorous strategic planning and corporate devalept process; and
« Operational and financial discipline to ensure ioayad profitability and long-term stability.
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We have established the following Enduring Goalsritter to guide our day-to-day actions:

« To be the fastest improving company in our indystry
« To achieve a 10 percent annual growth rate in neeen
« To attain a 15 percent consolidated ROACE; and

o To build a more diversified business model.

Development of New Products and Technology

Our ability to develop new products and technolsdiased on our building block strategy for new emetrging markets is one of our
competitive strengths. Under this strategy, weigogn creating core technologies that can fornb#sés for multiple products and product
lines. We own two global, state-of-the-art tecloggl centers, dedicated to the development andhggsfiproducts and technologies. The
centers are located in Racine, Wisconsin and BolelanGermany. Our reputation for providing higlalily products and technologies has
been a Company strength valued by our customers.

We continue to benefit from relationships with cusers that recognize the value of having us papdtei directly in product design,
development and validation. This has resulted,iseapected to continue to result, in strong, {egn customer relationships with
companies that value partnerships with their seppli

Strategic Planning and Corporate Development

We employ both short-term (one year) and longant@ive-to-seven year) strategic planning processeabling us to continually assess our
opportunities, competitive threats, and economidketachallenges.

We focus on strengthening our competitive positfoough strategic, global business developmentitie8. We continuously look for and
take advantage of opportunities to advance outipasas a global leader, by expanding our geografatatprint and by expanding into
adjacent and new end markets and product areasvittabh focus on thermal management technologigss process allows us to identify
product and market gaps, develop new products aa mdditional investments to fill those gaps. regkes resulting from this process
include our recent acquisitions within our Commalréiroducts segment of Barkell Limited (“Barkelliyhich provides us with an expanded
product offering in the commercial ventilation metkand Geofinity Manufacturing Company (“Geofifijtywhich provides us with a product
line of innovative geothermal heat pumps. See [Saiéthe Notes to the Consolidated Financial Statasfor further information regarding
these acquisitions.

Operational and Financial Discipline

We operate in an increasingly competitive globatkatplace; therefore, we manage our business wiisaplined focus on increasing
productivity and reducing waste. The competitis=nef the global marketplace requires us to mowertd a greater manufacturing scale in
order to create a more competitive cost base. a&tsdor materials and purchased parts rise froma tb time due to global increases in
commodity markets, we seek lowest country sourcing, when appropriate, and @ntercontracts with some of our customers that jok@vor
these rising costs to be passed through to thealag basis.

We follow a rigorous financial process for investinand returns, intended to enable increased phifiity and cash flows over the long term.
Particular emphasis is given to working capital ioygment and prioritization of capital for investmand disposals.

Our executive management incentive compensatianugdrcash incentive) plan for fiscal 2014 was bagsah return on average capital
employed (“ROACE") and free cash flow, driving aingular focus on alignment of management intenegtsshareholders’ interests in our
capital allocation and asset management decisibnaddition, we provide a long-term incentive cangation plan for officers and certain
employees to attract, retain, and motivate empleydeo directly impact the long-term performanceéhaf Company. The plan is comprised
of stock options, restricted stock awards, andgeernce stock awards. The performance stock aviardise performance period from fisc
2014 through 2016 are based upon three-year avR@ge€CE, three-year average annual revenue growthAsia segment operating income
at the end of the three-year performance period.
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To aid in management'’s focus on guiding the lorigitstrategies of the Company, we follow our Endyi®oals set forth above. These long-
term goals serve as a constant reminder to the geamant team when making strategic decisions asastisvof the Company.

Our Response to Recent Market Conditions

In response to the challenging business and madketitions facing us in Europe, we initiated ourdpe restructuring program in fiscal 2(
and have entered the final stages of this progr&mwr objectives of the Europe restructuring praytsave been:

« Manufacturing realignment. We have focused on exiting certain product lin@sed on our global product strategy, transferring
production and reducing headcount, with the goaédticing manufacturing costs and improving groasgin.

« SG&A expense reduction Our Europe segment is committed to controllingrtoverall SG&A expenses and has implemented
headcount reductions at the segment headquaiarsugh this process, we are targeting annual esgpsavings of $7 million to $9
million as a result of the restructurir

« Improve segment earnings and reduce assets employeDuring fiscal 2013, our Europe segment decidedibcertain non-
manufacturing facilities. We are currently markgtthese facilities for sale. During fiscal 20&4 decided to combine two
manufacturing facilities in Germany into one, mooenpetitive manufacturing operatic

In addition to the actions described above, the @y is also focused on global strategic growthoofomities. During fiscal 2014, the
Company acquired Barkell, a manufacturer of cudbaiitt air handling units. During fiscal 2013, thef@pany acquired Geofinity, a
manufacturer of geothermal heat pumps of both wtaterater and water-to-air models. These acquisitiextended Modine’s product
offerings in the Commercial Products segment.

Segment Information — Strategy, Market Conditions ad Trends

Each of our operating segments is managed by gov@sdent or managing director and has separsadial results reviewed by our chief
operating decision maker. These results are ugeddmagement to evaluate the performance of eaghesdg and to make decisions on the
allocation of resources.

North America (38 percent of fiscal 2014 revenues)

Our North America segment includes powertrain amgiree cooling products and technologies that weigdeto the on-highway and off-
highway markets, including automobiles, Class 848Ks, school and transit buses, motor homes aaches, light trucks, recreational
vehicles (e.g. motorcycles and all-terrain vehiglagricultural, construction, mining, and indusktgproducts (e.qg. lift trucks, compressors, and
power generation equipment). In addition, this seghalso provides heat exchange components faraimenercial refrigeration, residential
and commercial heating, and air conditioning market

Overall, sales volume during fiscal 2014 increasleghtly compared with the prior year. The comniareehicle truck market remained at
relatively low replacement levels through the fitsiee quarters of fiscal 2014. This market shosa@de early signs of improvement in the
fourth quarter of fiscal 2014, and we expect thigriovement will continue into fiscal 2015 as fraigblumes trend higher. The automotive
markets strengthened during the first half of figl4, and held at this stronger level throughrtreainder of the fiscal year. We are
anticipating that the automotive markets will remat the current, strengthened levels into fis€dlS2 The off-highway markets weakened
during fiscal 2014. The construction market reradimeak throughout the year, and we are not aaticig a significant change during fiscal
2015, although there could be some upside oppdytifriommercial construction improves. The minimgrket remained weak throughout
fiscal 2014, and we are not anticipating improveniehis market during fiscal 2015 as commaoditices are forecasted to remain at
relatively low levels. Agriculture markets weakdran lower crop output and less agriculture equipm/estment in fiscal 2014. We are
not anticipating significant improvement in this ket during fiscal 2015.
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Our North America business will continue to focusgsowing in the markets where its products andufeaeturing footprint create a
competitive advantage. Our strategy includes rieduead times in order to bring new and updatextipcts to market, as well as offering a
wider product breadth. At the same time, we vaitids on evolving existing product lines to meegiéted financial metrics. Our objective is
to balance our customer and program portfolio ammdye new business, including both organic andyewtic growth opportunities. We are
aiming to improve our operating leverage througmufacturing improvements and a lower fixed cosictire. This includes launching new
programs efficiently as well as improving the atitiion of our manufacturing footprint. We recerdfyproved the decision to close our
manufacturing facility located in McHenry, lllinoiOur manufacturing capacity is under-utilizedhas facility and capacity exists in our
remaining six manufacturing facilities to absorbptoduction volumes. We expect to complete tluiswre over the next 18 months and
benefit from annual savings from lower operatingts@nd improved scale efficiencies once the ciomucomplete.

Europe (39 percent of fiscal 2014 revenues)

Our Europe segment is primarily engaged in progigiowertrain and engine cooling systems, as welkagular climate control
components, to OEM end markets, including autoneptiveavy duty and industrial, commercial vehicles,kand off-highway. These systems
include cooling modules, radiators, charge air emloil cooling products, EGR products, retardet siansmission cooling components, and
HVAC condensers.

Economic conditions in Europe during fiscal 201¢hained relatively flat compared to the prior ye8ales to the commercial vehicle market
experienced moderate growth, primarily driven by déffect of Euro 5 pre-buys at the end of the @denear and Euro 6 ramp-up volumes in
the fourth quarter of fiscal 2014. The off-highwagrket remained relatively flat during fiscal 20%hile the premium automotive market
experienced moderate growth. The Europe segmertiden positively impacted by lower material priespecially aluminum. During fisc
2014, we entered the final stages of our Europeustsiring program and began to consolidate twousfmanufacturing facilities in Germany
into one, more competitive facility.

We continue to focus on continuous improvementughothe Modine Operating System, low-cost countiyrsing, and cost containment.
We expect to continue to see price reduction pressam our customers, along with ongoing increagletlal customer service expectations
and competition from low-cost country competito@ur objective for the Europe restructuring progtiarno improve segment ROACE and
strengthen our overall competitiveness. After #nstructuring is complete, we believe the Europenseg will be well-positioned for
improved long-term financial results, driven bycdic customer reputation for technology, serviag] parogram management.

South America (8 percent of fiscal 2014 revenues)

Our South America segment provides products tmthhighway commercial vehicle and off-highway maskéncluding construction and
agricultural applications and industrial applicati©@EMs, primarily for power generation systems.is’egment also provides products to the
South America aftermarkets for both automotive emehmercial vehicle applications. This segment rfectures radiators, charge air
coolers, oil coolers, auxiliary coolers (transnossihydraulic, and power steering), and engineingohodules.

Economic conditions in Brazil remained relativelgt ftcompared to the prior year; however, marketmhedo deteriorate in late fiscal 2014.
The Brazilian agricultural market experienced modgeswth during the earlier part of the year, bas lsince shown declines. The
construction market remained relatively flat, dagart to delays in infrastructure investmentsh®/Brazilian government. Sales to the
commercial vehicle market experienced moderate tireempared to the prior year, as a result of ffexts of the pre-buy prior to the
January 2012 change in government emission regokati Brazil aftermarket volumes also experiermesitive growth during fiscal 2014.
Despite flat to moderate growth in the Brazil enarkets, net sales during fiscal 2014 decreased amdpo the prior year, primarily due to
unfavorable foreign currency exchange rate changes.
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We are expecting challenging market conditionsriazis for the upcoming fiscal year. We anticipateakened demand from our OEM
markets due to the overall slowing of the economy lsigher interest rates. In addition, we sealaaf decreased production due to Brazil
hosting the World Cup this summer. We do, howeasficipate that government finance and fleet redgprograms will support sales
volume to the commercial vehicle and off-highwayrkeas later in the fiscal year. The recent ecormostowdown in Brazil will require a
focus on cost reductions to maintain profitabilitith the lower sales volume.

Asia (5 percent of fiscal 2014 revenues)

Our Asia segment provides powertrain cooling systamd engine products to customers in the comnienaigcle, off-highway, and
automotive markets.

During fiscal 2014, Asia segment sales volume impdp primarily due to increased export sales framindia operations to European
automotive customers and new program launchesdultion levels at our manufacturing facility in @inai, India have increased since last
year, and we expect this trend to continue fori@015. Our manufacturing facilities in China aomtinuing to ramp up production as we
Modine technology, performance, quality, and reposhave enabled us to win new engine productsbas in Asia. Emissions standard
China and India have lagged behind Europe and Narthrica. As a result, some local on- and off-miglg powertrain cooling customers
focus on price versus technology. In the future,expect to see a shift in these markets towagtsehiperforming, more durable products,
which we expect to provide us with additional potngn cooling opportunities; however, we expectAséa markets to remain cost sensitive
in the near term.

Our strategy in this segment is to accelerate dramt achieve profitability. Our focus is on sesgmew business and further diversifying
our product offering and customer base, while cwritig to control and reduce costs and increasimgasset utilization and manufacturing
capabilities in China and India. We plan to launelw automotive and commercial vehicle progranfsstal year 2015 and 2016, which will
complete the transition of our light assembly fiacin Shanghai, China into an engine products-feclmanufacturing facility. We are well
positioned to take on new programs. We are alskig to increase revenue opportunities with ourtjgenture in South Korea.

Commercial Products (10 percent of fiscal 2014 rewees)

Our Commercial Products segment manufactures atidbdites a variety of HVAC products, primarily foommercial building and related
applications in North America, Europe, Asia, anditBoAfrica. We sell our heating and cooling produttirough various channels to
consulting engineers, contractors, and buildingenarfor applications such as warehouses, repaaggar greenhouses, residential garages,
schools, data centers, manufacturing facilitieselsprestaurants, stadiums, and retail stores. h@ating products include gas, electric, oil
hydronic unit heaters, low intensity infrared, daje roof-mounted direct and indirect fired makaimpunits. Our cooling products include
single packaged vertical units and unit ventilatsed in school room applications, precision airditioning units used for data center coo
applications, air- and water-cooled chillers, cgjlcassettes, and roof top packaged ventilatiots wsed in a variety of commercial building
applications.

Economic conditions, such as demand for new comalargnstruction, building renovations including A& replacement, growth in data
centers, and school renovations, as well as higffietency requirements are growth drivers for building HVAC products. In fiscal 2014,
sales volume for our North American heating produrciproved, primarily as a result of the very caidter months experienced in the U.S.
Despite the fire during the second quarter of fi@€d 4, temporarily halting production at our Aiade facility in the U.K., we resumed
production at temporary facilities during the thipdarter and year over year sales volume improWegd.are currently reconstructing the
facility that was destroyed by the fire and antitgrelocating operations to this new facility iscél 2016.

In fiscal 2014, we completed the acquisition ofl&dlr a custom air handling company located inlhi€. This acquisition helps us expand
both our product line and our sales channel i€ In addition, this will help us build on ouascess in the growing data center air
conditioning market by providing innovative solutf including adiabatic cooling. In fiscal 2013 acquired Geofinity, a manufacturer of
geothermal heat pumps for both water-to-water aatkmto-air models, extending Modine’s current geainal heat pump product range
beyond Airedale-branded school applications todewmarket. We integrated the production of Getfiproducts into our West Kingston,
Rhode Island facility to leverage our existing daifities and resources to serve this growing mareth in the residential and commercial
markets.
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Outlook

For fiscal 2015, we anticipate modest improveménsome of our major end markets, partially ofisgtveakness in others. We anticipate
consolidated year over year sales to increase8Ptrcent. We expect fiscal 2015 operating incofr65 million to $73 million and diluted
earnings per share to be in the range of $0.68.f03$excluding restructuring charges. Dilutecheays per share will be impacted by higher
income tax expense going forward, as a resulteféhersal of the tax valuation allowance on certhiS. deferred tax assets.

Consolidated Results of Operations

Fiscal 2014 net sales increased $102 million, percent, from fiscal 2013, primarily due to imprdwales across all of our business
segments, except South America, which was unfalpmatpacted by foreign currency exchange rate ckangrhe Company recorded $16
million of restructuring expenses and $3 millionmfpairment charges, primarily due to our restreoprogram in Europe and the decision
to close the McHenry, Illinois manufacturing fatili As we have entered the final stages of oupferestructuring program, we expect
lower restructuring expenses in fiscal 2015. $&cdl 2013, sales volume declined 13 percent dae twverall reduction across all of our
business segments, primarily due to market weaknelss Company recorded impairment charges of $iltbmand restructuring expenses
totaling $17 million in fiscal 2013, primarily dde our Europe restructuring program.

The following table presents consolidated finanmaults on a comparative basis for the fiscalyeaded March 31, 2014, 2013, and 2012.

Years ended March 31

2014 2013 2012

(in millions) $'s % of sales $'s % of sales $'s % of sales
Net sales $ 1,47¢ 100.% $ 1,37¢ 100.(% $ 1,577 100.(%
Cost of sales 1,24( 83.% 1,167 84.£% 1,321 83.7%
Gross profi 23¢ 16.1% 20¢ 15.2% 257 16.2%
Selling, general and administrative

expense: 182 12.2% 16€ 12.1% 187 11.8%
Restructuring expens:i 16 1.1% 17 1.2% - -
Impairment charges 3 0.2% 26 1.9% 2 0.1%
Operating income (lost 37 2.5% (@D} 0.C% 68 4.3%
Interest expens (12 -0.8% (13 -0.%% (12 -0.8%
Other (expense) income — net (1) -0.1% - - (7) -0.5%
Earnings (loss) from continuing

operations before income tax 24 1.6% (13 -0.€% 48 3.1%
Benefit (provision) for income taxes 10€ 7.3 (10) -0.7% (10) -0.6%
Earnings (loss) from continuing

operations $ 132 8.9% $ (23 -1.7% $ 38 2.4%

Year Ended March 31, 2014 Compared to Year Endedival, 2013:

Fiscal 2014 net sales increased $102 million, pergent, from fiscal 2013, primarily due to an $8@ion sales increase in our Europe
segment, driven by sales volume improvements withéncommercial vehicle and automotive marketsaddition, net sales in our Asia,
Commercial Products, and North America segmenteased year over year. Our South America segnetrsahes decreased, however,
primarily due to unfavorable foreign currency exofpa rate changes.

Gross profit increased $29 million to $238 millionfiscal 2014 from the prior year and gross maigiproved 90 basis points to 16.1 perc
primarily due to higher sales volume and favorabéerial costs.

Fiscal 2014 SG&A expenses increased $16 milliop1t®2 million from fiscal 2013, primarily due to ligr compensation-related expenses,
the reversal of a $2 million acquisitioalated liability that reduced SG&A expenses inghier year, and $1 million of costs directly reldttc
the Airedale fire, partially offset by lower proésnal service expenses.
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Restructuring expenses were $16 million and $1Waniin fiscal 2014 and 2013, respectively, prihadue to employee severance costs
related to our Europe restructuring program. lditmh, we recorded impairment charges during fig€d 4 and 2013 of $3 million and $26
million, respectively, primarily related to our Eyre restructuring actions.

Operating income of $37 million during fiscal 20fpresented a $38 million improvement from fis@@l2 This improvement was primar
due to higher gross profit on increased sales veland favorable material costs and lower impairnabatges, partially offset by higher
SG&A expenses.

The Company'’s benefit for income taxes was $108amiin fiscal 2014 compared to a provision foranee taxes of $10 million in fiscal
2013. The large benefit for income taxes in fit@l4 was primarily due to the reversal of U.Some tax valuation allowances totaling $
million. The provision for taxes in foreign juristions totaled $11 million and $10 million in f&ic2014 and 2013, respectively.

Year Ended March 31, 2013 Compared to Year Endedivial, 2012:

Fiscal 2013 net sales of $1,376 million were $20lion, or 13 percent, lower than $1,577 millionfiscal 2012, due to decreased overall
sales volume and a $61 million unfavorable imp#&doreign currency exchange rate changes.

Fiscal 2013 gross profit of $209 million decrea$d8 million, or 19 percent, from $257 million irs€ial 2012. The gross profit decrease was
driven by reduced sales volume and an $8 millidiawwrable impact of foreign currency exchange chi@nges. Gross margin decreased 110
basis points from 16.3 percent in fiscal 2012 t@J&ercent in fiscal 2013. The gross margin dechras primarily attributable to lower fixed-
cost absorption on the reduced sales volume.

Fiscal 2013 SG&A expenses decreased $21 milliggl&6 million from $187 million in fiscal 2012, premily due to lower compensation-
related expense and a $7 million favorable imp&&reign currency exchange rate changes.

Restructuring expenses of $17 million during fis2@1 3 relate to our Europe restructuring programnmarily due to headcount reductions at
the segment headquarters and a manufacturingtyaeilong with equipment transfer costs.

Fiscal 2013 impairment charges of $26 million wexeorded primarily to reduce the carrying valuefaoflities held for sale to their
estimated fair value less cost to sell within thedpe and North America segments.

Fiscal 2013 operating loss of $1 million represeng69 million decline from operating income of $68lion during fiscal 2012. This
decrease was primarily due to lower sales volur@é,rillion of impairment charges and $17 millionretructuring expenses during fiscal
2013.

The $7 million improvement in other expense frostdil 2012 to fiscal 2013 was primarily due to augin of foreign currency exchange
losses on intercompany loans and other obligatiem®minated in foreign currencies.

Despite the loss from continuing operations indis2013, the provision for income taxes remainatdt $10 million for fiscal 2013 and
2012. This was primarily due to the income taxuasibn allowances recorded in the U.S., GermanyGinda.
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Segment Results of Operations

Segment financial results for fiscal 2013 and 2B4%e been recast to conform to the fiscal 2014epitation. The Company has modified its
internal financial reporting of intercompany chagder research and development and intercompargitiesy between Corporate and the
Europe segment, which totaled $9 million and $1fionifor fiscal years 2013 and 2012, respectivelinere was no impact on the total
Company financial results.

North America
Years ended March 31

2014 2013 2012

(in millions) $'s % of sales $'s % of sales $'s % of sales
Net sales $ 56¢ 100.(% $ 56¢ 100.(% $ 60z 100.(%
Cost of sales 47E 83.6% 484 85.6% 512 85.1%
Gross profi 94 16.4% 81 14./% 90 14.%%
Selling, general and administrative

expense: 50 8.€% 40 7.2% 42 6.S%
Restructuring expensi 1 0.2% = - - =
Impairment charges 1 0.2% 2 0.2% - -
Operating income $ 42 74% $ 39 6.5% $ 48 8.C%

North America net sales increased $4 million, pelcent, from fiscal 2013 to fiscal 2014, and dasegl $37 million, or 6 percent, from fis
2012 to fiscal 2013. The fiscal 2014 increasealeswas primarily due to higher sales to autoneativd commercial vehicle customers,

partially offset by decreased sales to off-highwagtomers as economic conditions in that marketneed relatively weak. The fiscal 2013
decrease in sales was primarily driven by overathkmess in our end markets and the wdodm of certain automotive and military progra

Gross margin increased 200 basis points to 16@epem fiscal 2014, primarily due to lower matédasts. The gross margin decline from
fiscal 2012 to fiscal 2013 was primarily due to Eveales volume, partially offset by lower matecasts.

SG&A expenses increased $10 million from fiscal 2@d fiscal 2014, primarily due to higher compersatelated expenses and research
development costs. The $2 million decrease in S@&penses in fiscal 2013 was primarily due to thefable impact of cost reduction
initiatives and lower pension expenses, partidifged by a $2 million reduction of a trade comptariiability in fiscal 2012.

During the fourth quarter of fiscal 2014, we apprd\wa plan to close our McHenry, lllinois manufattgrfacility. As a result of the planned
closure, we recorded $1 million of restructuringenses, primarily related to severance costs, andifion of asset impairment charges.
plan to transfer the current production at thislitgao other existing North America manufacturifagilities over an 18-month period.
Impairment charges totaling $2 million in fiscallZ0were recorded for idle facilities to reduce thoairrying values to their estimated fair
value less cost to sell. These fiscal 2013 changee due to weakness in the commercial real estatket.

Fiscal 2014 operating income of $42 million imprdv&8 million from $39 million in fiscal 2013, primi&y due to increased gross profit,
partially offset by higher SG&A expenses. Fisdal2 operating income declined $9 million, primadiye to lower gross profit from lower
sales volume.
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Europe
Years ended March 31,
2014 2013 2012

(in millions) $'s % of sales $'s % of sales $'s % of sales
Net sales $ 584 100.(% $ 49¢ 100.(% $ 60% 100.(%
Cost of sales 51z 87.% 437 87.71% 51¢ 85.8%
Gross profit 71 12.1% 61 12.52% 85 14.1%
Selling, general and administrative

expense: 44 7.€% 45 9.1% 57 9.5%
Restructuring expensi 15 2.6% 17 3.4% - -
Impairment charges 2 0.3% 24 4.8% 2 0.4%
Operating income (loss) $ 10 16% $ (25) 5.0% $ 26 4.3%

Europe net sales increased $86 million, or 17 peréem fiscal 2013 to fiscal 2014, primarily dteeincreased volume to commercial veh
customers, higher tooling sales, and a $23 millimorable impact of foreign currency exchange cii@nges. The $105 million, or 17
percent, decrease in net sales from fiscal 201ia¢al 2013 was driven by the planned wind-dowithef automotive module business, a
slowdown in demand in the commercial vehicle arfehafhway markets and a $34 million unfavorable &apof foreign currency exchange
rate changes.

Gross profit increased $10 million, while gross giadeclined 20 basis points to 12.1 percent icafi2014 compared with the prior year.
The decline in gross margin was primarily due #banillion favorable customer pricing settlementhe prior year, $4 million of accelerated
depreciation in fiscal 2014 for production equiptrat is no longer used because of manufactuninggss changes, and higher warranty
expenses, partially offset by higher sales volum@roved product mix, and lower material costs. $Srmargin declined 180 basis points to
12.3 percent from fiscal 2012 to fiscal 2013. Tdesrease was primarily due to lower sales voluntecasts associated with new program
launches, partially offset by lower material costs.

SG&A expenses decreased $1 million from fiscal 2@ilfdscal 2014, primarily due to the favorable mepof restructuring actions completed
to date and increased prototype and testing remsyqrartially offset by higher compensation-redagégpenses. SG&A expenses decreased
$12 million from fiscal 2012 to fiscal 2013, prinigrdue to a $5 million favorable impact of foreigorrency exchange rate changes, lower

compensation-related expenses, and a changeimagsti unpaid value added tax (“VAT”) obligations.

Restructuring expenses decreased $2 million frepafi2013 to fiscal 2014, primarily due to lowevesance costs related to our Europe
restructuring program.

We recorded $2 million of impairment charges dufisgal 2014, primarily related to the planned dlesof a facility in Germany as we
combine two manufacturing facilities into one, moonpetitive manufacturing operation. In additiose recorded asset impairment charges
totaling $24 million during fiscal 2013, primaritglated to several facilities held for sale to relthe carrying values to their estimated fair
value, less cost to sell.

Operating income of $10 million in fiscal 2014 wasimprovement of $35 million from fiscal 2013, mpdrily due to lower asset impairment
charges related to several assets held for salmarghsed sales volume driving higher gross prdftie operating loss of $25 million in fisc
2013 represents a $51 million decrease from opgraticome for fiscal 2012, primarily due to $24 Irait of asset impairment charges, $17
million of restructuring expenses, and lower gnosHit on lower sales volume.
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South America
Years ended March 31,
2014 2013 2012

(in millions) $'s % of sales $'s % of sales $'s % of sales
Net sales $ 122 100.(% $ 134 100.(% $ 17€ 100.(%
Cost of sales 102 83.1% 111 83.2% 14¢ 82.4%
Gross profit 21 16.% 23 16.8% 31 17.€%
Selling, general and administrative

expenses 13 10.8% 12 8.4% 21 11.7%
Operating income $ 8 6.1% $ 11 8.4% $ 10 5.9%

South America net sales decreased $11 million,er8ent, in fiscal 2014, primarily due to a $14liovi unfavorable impact of foreign
currency exchange rate changes, partially offseéhtreased sales volume to commercial vehicle custs. Net sales decreased $42 million,
or 24 percent, from fiscal 2012 to fiscal 2013nmatiily due to weakness in the commercial vehicleketafollowing the pre-buy ahead of the
January 1, 2012 change in emissions standardsrandfavorable impact of foreign currency excharage changes of $25 million.

Gross margin increased 10 basis points to 16.®pena fiscal 2014, while gross profit decreasedrfion, primarily due to a $2 million
unfavorable impact of foreign currency exchange clianges. Gross profit decreased $8 million fiisoal 2012 to fiscal 2013, primarily d
to lower sales volume and a $4 million unfavorabipact of foreign currency exchange rate changes.

Fiscal 2014 SG&A expenses increased $1 million ffrseal 2013, primarily due to the reversal of arflilion acquisition-related liability in
the prior year and higher compensation-related msg®in fiscal 2014, partially offset by a $2 roitlifavorable impact of foreign currency
exchange rate changes. SG&A expenses decreasedli$@ from fiscal 2012 to fiscal 2013, primaritjue to the reversal of the $2 million
acquisition-related liability, lower freight costmd a $2 million favorable impact of foreign curcg exchange rate changes.

Operating income decreased $3 million from fis@l2to fiscal 2014, primarily due to lower grossffiron lower sales volume and increa
SG&A expenses. Operating income improved sligfrtyn fiscal 2012 to fiscal 2013, primarily due tasler SG&A expenses, partially offset
by the reduction in gross profit.

Asia
Years ended March 31
2014 2013 2012

(in millions) $'s % of sales $'s % of sales $'s % of sales
Net sales $ 72 100.(% $ 60 100.(% $ 84 100.(%
Cost of sales 63 87.5% 58 97.2% 76 90.€%
Gross profit 9 12.5% 2 2.8% 8 9.4%
Selling, general and administrative

expenses 12 17.2% 11 17.¢% 10 12.2%
Operating loss $ (3) -A7% $ (9) -14.€% $ () -2.5%

Asia net sales increased $12 million, or 20 perdenin fiscal 2013 to fiscal 2014, primarily duehigher sales volume in the automotive and
off-highway markets. Net sales decreased $24 milib29 percent, from fiscal 2012 to fiscal 2013pmrily due to a decrease in automo
module sales and a decline in the off-highway wehicmarket, including lower excavator sales.

Gross profit increased $7 million and gross manganeased to 12.5 percent in fiscal 2014, primatilg to higher sales volume and ongoing
cost control measures. Gross margin declined&@e@rcent in fiscal 2013 from fiscal 2012, primyadue to lower sales volume and costs
associated with converting our Shanghai manufarguiacility to a high-volume oil cooler productidecility.

SG&A expenses increased $1 million in fiscal 20td fiscal 2013, primarily due to our continued istreent for growth in this segment.
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The operating loss improved to $3 million in fis@&l14, primarily due to higher gross profit on e&sed sales volume. The operating loss
increased to $9 million in fiscal 2013 from fis@4l12, primarily due to lower gross profit on loveales.

Commercial Products
Years ended March 31

2014 2013 2012

(in millions) $'s % of sales $'s % of sales $'s % of sales
Net sales $ 14¢€ 100.(% $ 13¢ 100.(% $ 14z 100.(%
Cost of sales 103 70.4% 98 70.7% 10C 70.1%
Gross profit 43 29.6% 41 29.2% 42 29.9%
Selling, general and administrative

expenses 34 23.2% 31 22.1% 28 19.€%
Operating income $ 9 6.4% $ 10 7.2% $ 14 10.0%

Commercial Products net sales increased $7 milbios, percent, from fiscal 2013 to fiscal 2014 nmarily due to increased heating product
sales in North America. Our sales in fiscal 20 tewnegatively impacted by the fire that destroyedAiredale facility on September 6,
2013. Net sales decreased $3 million, or 2 peréeh fiscal 2012 to fiscal 2013, primarily duedecreased sales volume in the United
Kingdom as a result of weak economic conditionthanfirst half of fiscal 2013, partially offset lipcreased sales volume of heating products
in North America.

Gross profit increased $2 million in fiscal 2014inparily due to favorable product mix, which resdtin an increase in gross margin of 30
basis points to 29.6 percent. Gross profit deed&4 million from fiscal 2012 to fiscal 2013, panily due to unfavorable product mix.

SG&A expenses increased $3 million from fiscal 261334 million in fiscal 2014, primarily due todhier compensatiorelated expenses,
million of non-recoverable costs directly relatediie Airedale fire, and increased acquisitioniezla&xpenses. The Barkell acquisition,
completed on February 28, 2014, provides us wijshoduct line of custom air handling units and apaded sales channel in the U.K. The
increase in SG&A expenses from fiscal 2012 to fi2€d 3 included expenses associated with the aitigni®f Geofinity.

Operating income decreased slightly from fiscal2filfiscal 2014, primarily due to higher SG&A exges, partially offset by higher gross
profit. Operating income decreased $4 million friisgal 2012 to fiscal 2013, primarily due to inased SG&A expenses.

Airedale Facility Fire

On September 6, 2013, a fire caused significarttuletton to our Airedale manufacturing facility aoffices in Rawdon (Leeds), United
Kingdom. Although production was temporarily hdlteve have transferred operations to temporaryitiasiand are currently operating at
near prefire capacity. We expect construction of the nawilfty to begin in the second quarter of fiscal2@nd anticipate relocating into-
rebuilt facility during fiscal 2016.

We maintain insurance coverage for damage to #ilityaequipment, inventory and other assets, fess interruption and lost profits, and
recovery-related expenses caused by the fire. &ieve that reimbursement from our insurance previg probable for substantially all
losses and expenses that are directly attributalitee fire, other than $1 million of charges dgrfiscal 2014, primarily related to the write-
off of certain assets (leasehold improvements)uleae not covered by insurance. We expect to ceicmurance reimbursements related to
lost profits (business interruption) during theaeery period in the quarter in which such reimbuoreats are realized. No reimbursements
related to lost profits were recorded during fis2@l4. We expect to realize insurance reimbursésrfenlost profits related to fiscal 2014 in
the first or second quarter of fiscal 2015. Se&Nbof the Notes to the Consolidated Financiale®tants for further information.

Liquidity and Capital Resources

Our primary sources of liquidity are cash flowsnfroperating activities, our cash and cash equitsl@nMarch 31, 2014 of $87 million and
our available borrowing capacity of $218 milliondan lines of credit provided by banks in the Uniftdtes and abroad. Because of the
timing of insurance proceeds related to the Airediaé, our cash and cash equivalents at Marcl2@14 include approximately $17 million
advances from our insurance provider that remabetepent for recovery and reconstruction costs. bélieve our sources of liquidity will |
sufficient to satisfy future operating costs angitzd expenditure requirements for our domestic iaternational operations.

28




Table of Content
Net Cash Provided by Operating Activities

Net cash provided by operating activities in fis2@l4 was $105 million, an increase of $56 millicom $49 million in the prior year. Tt
increase in operating cash flows resulted fromnaneiase in gross profit, partially offset by higg&&A expenses, and improvements in
working capital as compared to fiscal 2013.

Net cash provided by operating activities in fis2al3 was $49 million, an increase of $3 millioorfr fiscal 2012. In fiscal 2013, cash flo
from operating activities were negatively impadbgda decline in gross profit, partially offset loppler SG&A expenses, and positively
impacted by working capital changes during fis@l2as compared to fiscal 2012.

We expect to be reimbursed by our insurance provatesubstantially all losses and expenses thataectly related to the fire at our
Airedale manufacturing facility, including costsreconstruct the facility. The expected timingcash recoveries from our insurance provider
is such that we do not expect the fire will hawgmificant adverse effect on our liquidity.

Capital Expenditures

Capital expenditures were $53 million for fiscall2ZQ or $3 million higher than fiscal 2013 and $1illion lower than fiscal 2012. In fiscal
2014, our capital spending primarily occurred ia Burope segment, which totaled $23 million, thethNNdmerica segment, which totaled ¢
million, and the South America segment, which &da$6 million. Capital projects in fiscal 2014 pariy included tooling and equipment
purchases in conjunction with program launches witstomers in North America, Europe, and South Acaer

At March 31, 2014, we had capital expenditure commants of $9 million. Significant commitments indk tooling and equipment
expenditures for new and renewal platforms witht@uers in North America and Europe.

Dividends
The Company did not pay dividends in fiscal 201812, or 2012. We currently do not intend to pasid#inds in fiscal 2015.
Debt

Our total debt outstanding was $164 million at MeBd, 2014 and 2013. During fiscal 2014, the Camypntered into a $175 million
Amended and Restated Credit Agreement with a sateliof banks. The multi-currency credit agreemehtch expires in August 2018,
replaced our then-existing $145.0 million revolviergdit facility that would have expired in Aug@€i14. See Note 16 of the Notes to
Consolidated Financial Statements for further imfation regarding our debt agreements.

Our current debt agreements require us to maietimpliance with various covenants. Under our printebt agreements in the U.S., we
subject to a leverage ratio covenant, which reguireto limit our consolidated indebtedness, lessrtain portion of our cash balance, both as
defined by the credit agreement, to no more thegethnd one-quarter times consolidated net earhiefgse interest, taxes, depreciation,
amortization, and certain other adjustments (“AjdsEBITDA”). We are also subject to an interest expense coveasigewhich requires

to maintain Adjusted EBITDA of at least three tinoemsolidated interest expense. Adjusted EBITDA i@n-GAAP metric that is not
defined by generally accepted accounting princiflé®A\AP”) and should not be considered an alten@ato GAAP net earnings. Our
calculation of Adjusted EBITDA may not be comparatd similarly titted measures reported by othenpanies.
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The following table presents a calculation of AdgusEBITDA for fiscal 2014:

Year Ended

March 31, 201«
Net earnings attributable to Modi $ 130.4
Interest expens 12.4
Benefit from income taxe (207.9
Depreciation and amortizatic 58.1
Restructuring expensi 16.1
Impairment charge 3.2
Other adjustments 3.2
Adjusted EBITDA $ 115.5

Our leverage ratio for the four fiscal quarterseshtarch 31, 2014 was 1.2, which was below the mari permitted ratio of 3.25. Our
interest expense coverage ratio for the four figoarters ended March 31, 2014 was 9.6, which ebezkthe minimum requirement of 3.0.
We were in compliance with our debt covenants adarfch 31, 2014 and expect to remain in compliahaéng fiscal 2015 and beyond.
Off-Balance Sheet Arrangements

None.

Contractual Obligations

March 31, 2014

Less than 1 More than

(in millions) Total year 1-3years 4-5 years 5 years

Long-term debt $ 125t % 023 $ 81 $ 32.C $ 85.1
Interest associated with lo-term debi 47.: 8.5 17.C 14.1 7.7
Capital lease obligatior 6.5 0.t 0.7 0.7 4.€
Operating lease obligatiol 27.4 7.8 9.7 4.4 5.4
Capital expenditure commitmer 8.€ 8.4 0.2 - -
Other long-term obligations 14.1 2.2 3.5 3.2 5.2
Total contractual obligations $ 229.¢  $ 27.6  $ 39.2 $ 54.4 $ 108.(

Our gross liabilities for pensions, postretiremieenefits, and uncertain tax positions total $90iomilas of March 31, 2014. We are unable to
determine the ultimate timing of these liabiliteasd have therefore excluded these amounts froroaiigactual obligations table above.

We have a contractual commitment to rebuild theddaAiredale facility, which suffered significarggdruction from a fire during fiscal 201
We maintain insurance coverage and believe reinglnuest for reconstruction costs is probable. Thienesed costs associated with the
reconstruction of the Airedale facility of $45 nolh have been excluded from the contractual olitigattable above. See Note 2 of the Notes
to Consolidated Financial Statements for furthérimation.

Critical Accounting Policies

The following critical accounting policies refletie more significant judgments and estimates usg@ddparing our consolidated financial
statements. Application of these policies resul@ccounting estimates that have the greateshpaltéor a significant impact on our financ
statements. The following discussion of these ljueligts and estimates is intended to supplemenigh#isant accounting policies presented
in Note 1 of the Notes to Consolidated Financiak&nents. In addition, recently issued accourgiogouncements that impact our financial
statements are included in Note 1 of the NotesaesGlidated Financial Statements.
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Revenue Recognition

We recognize revenue, including agreed upon commedice increases or decreases, when the riskseavards of ownership are transfer

to our customers, which generally occurs upon shigmRevenue is recorded net of applicable pronssior sales rebates, volume incenti
and returns and allowances. At the time of reveraegnition, we also record estimates for bad dgpense and warranty expense. We
these estimates on historical experience, curnesinbss trends and current economic conditionge Rrcreases agreed upon in advance are
recognized as revenue when the products are shippmd customers.

I mpairment of Long-Lived Assets

We perform impairment evaluations of long-livedetssincluding property, plant and equipment, igtale assets and equity investments,
whenever business conditions or events indicateliose assets may be impaired. We consider fastarth as operating losses, declining
outlooks and market capitalization when evaluatirgnecessity for an impairment analysis. Whereitenated future undiscounted cash
flows to be generated by the assets are less llearatrying value of the long-lived assets, ordéeline in value is considered to be “other
than temporary,” the assets are written down torferket value and a charge is recorded to cumeettations. Fair market value is estimated
in various ways depending on the nature of thetass®ler review. Fair value is based on appraisége, estimated salvage value, selling
prices under negotiation, or estimated cancellatttarges, as applicable.

The most significant long-lived assets that we heweduated for impairment are property, plant aqaigment, which totaled $360 million at
March 31, 2014. Within property, plant and equiptméhe most significant assets evaluated are ingigdand improvements, and machinery
and equipment. We evaluate impairment at the lolees| of separately identifiable cash flows, whis generally at the manufacturing plant
level. We monitor manufacturing plant financiaHpemance to determine whether indicators exist Whauld require an impairment
evaluation for the facility. This includes sigeiint adverse changes in plant profitability metrstbstantial changes in the mix of customer
programs manufactured in the plant; changes in faaturing strategy; and shifting of programs toestfacilities under a manufacturing
realignment strategy. When such indicators arsgmig we perform an impairment evaluation by conmgathe estimated future undiscoun
cash flows expected to be generated in the manufagtfacility to the net book value of the longdd assets within that facility. The
undiscounted cash flows are estimated based oexhected future cash flows to be generated by teufacturing facility over its remaining
useful life. When the estimated future undiscodrash flows are less than the net book valueeofathg-lived assets, such assets are written
down to fair value, which is generally estimateddzhon appraisals or estimated salvage value.

I mpairment of Goodwill

We perform goodwill impairment tests annually, &8larch 31, unless business events or other camditexist that require a more frequent
evaluation. We consider factors such as oper&isges, declining outlooks and market capitalizatithen evaluating the necessity for an
interim impairment analysis. Goodwill is tested iimpairment at a reporting unit level, which wevbaletermined to be at the operating
segment level. The first step in this test isdmpare the fair value of the reporting unit tociésrying value. We determine the fair value of a
reporting unit based on the present value of estichfuture cash flows. If the fair value of thpoeting unit exceeds the carrying value of the
unit’s net assets, goodwill of that reporting usihot impaired and further testing is not requirdfcthe carrying value of the reporting unit's
net assets exceeds the fair value of the unit, wreeperform the second step of the impairmentttedetermine the implied fair value of the
reporting unit's goodwill and any impairment chard2etermining the fair value of a reporting umolves judgment and the use of
significant estimates and assumptions, which inelassumptions regarding the revenue growth ratteperating margins used to calculate
estimated future cash flows, risk-adjusted discoat#, business trends and market conditions. didwunt rate used in determining
discounted cash flows is a rate corresponding taost of capital, adjusted for risk where apprateri

Warranty Costs

Estimated costs related to product warranties erauad at the time of the sale and recorded inafosdles. Estimated costs are based on the
best information available, which includes usirggistical and analytical analysis of both historaad current claim data. Original estimates
are adjusted if we expect future claims will diffesm the initial estimates.

31




Table of Content

Tooling Costs

Production tooling costs incurred by us in manufeng products for customer programs are capitdlezea component of property, plant and
equipment, net of any customer reimbursements, wieeretain title to the tooling. These capitalinedts are depreciated in cost of sales
over the estimated life of the asset, which is gahethree years. For customer-owned tooling €asturred, a receivable is recorded when
the customer has guaranteed reimbursement to eisnbRrsement typically occurs prior to the starpafduction, but this varies for some
programs and customers. We do not have any significustomer arrangements under which customeedwoling costs were not
accompanied by guaranteed reimbursements.

Assets Held for Sale

Assets are considered to be held for sale when geamant approves and commits to a formal plan iwelgtmarket the asset for sale at a
sales price reasonable in relation to its fair gathe asset is available for immediate sale iprigsent condition, the sale of the asset is
probable and expected to be completed within ore, yad it is unlikely that significant changeslwi made to the plan. Upon designation
as held for sale, the carrying value of the assetdorded at the lower of its carrying value dinested fair value, less cost to sell. We cease
recording depreciation expense at the time of design as held for sale.

Pension Obligations

The calculation of the expense and liabilities @f pension plans is dependent upon various assongptiThe most significant assumptions
include the discount rate, long-term expected retur plan assets, and the mortality rate tables.b#sed our selection of assumptions on
historical trends and economic and market conditatrthe time of valuation. In accordance with GAActual results that differ from these
assumptions are accumulated and amortized oveefptriods. These differences impact future pensipenses. Currently, participants in
our domestic pension plans are not accruing benedised on their current service as the plans timdade increases in annual earnings or
future service in calculating the average annualiegs and years of credited service under theipendan formula.

For the following discussion regarding sensitivafyassumptions, all amounts presented are in rederto the domestic pension plans since
our domestic plans comprise all of the benefit @lasets and the large majority of our pension plarense.

To determine the expected rate of return on perngiamassets, we consider such factors as (axthalaeturn earned on plan assets, (b)
historical rates of return on the various assetsaa in the plan portfolio, (c) projections of ratuon those asset classes, (d) the amount of
active management of the assets, (e) capital madketitions and economic forecasts, and (f) adrmatise expenses paid with the plan
assets. The long-term rate of return utilizedsodl 2014 and 2013 was 8.0 percent. For fischb2the Company has also assumed a rate of
8.0 percent. The impact of a 25 basis point deser@athe expected rate of return on assets wegldaltrin a $0.5 million increase in fiscal
2015 pension expense.

The discount rate reflects rates available on l@mgy, high quality fixed-income corporate bondseteannually on the measurement date of
March 31. For fiscal 2014, we used a discountohte7 percent, compared to 4.4 percent in fi€dl3. The Company determined these
rates based on a yield curve that was createdaflipan analysis of the projected cash flows fromaffected plans. See Note 17 of the
Notes to Consolidated Financial Statements fortamtdil information. Changing the assumed discoat# by 25 basis points would impi
our fiscal 2015 pension expense by $0.1 million.

Other Loss Reserves

We maintain liabilities and reserves for a numHbdestber loss exposures, such as environmental riatieral costs, self-insurance reserves,
uncollectible accounts receivable, recoverabilitgeferred income taxes, regulatory compliance ensitiand litigation. Establishing loss
reserves for these exposures requires the us¢imigss and judgment to determine the risk expoancdeultimate potential liability. The
Company estimates these reserve requirements iy asnsistent and suitable methodologies for thigqudar type of loss reserve being
calculated. See Note 19 of the Notes to Cons@di&inancial Statements for additional details réigg contingencies and litigation.
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Forward-Looking Statements

This report, including, but not limited to, the clission under “Outlook” under Item 7. Managemebiscussion and Analysis of Financial
Condition and Results of Operations, contains states, including information about future finang&rformance, accompanied by phrases
such as “believes,” “estimates,” “expects,” “pldrignticipates,” “intends,” and other similar “foard-looking” statements, as defined in the
Private Securities Litigation Reform Act of 199Blodine’s actual results, performance or achievemergy differ materially from those
expressed or implied in these statements, becdusatain risks and uncertainties, including, bat limited to, those described under “Risk

Factors” in Item 1A. in Part I. of this report. M@t risks and uncertainties include, but are moitéid to, the following:
Operational Risks:

« Our ability to complete our Europe restructuringra and realize expected cost reductions and sedgarofitability and return on
assets as a resL

« Complexities and inefficiencies introduced by trept@mber 2013 fire at our Airedale facility in tHeK., including our ability to
meet customer demands at temporary locations fexsnded period of time and to realize insuramoegeds effectively to replace
machinery and equipment and rebuild the facilitthwninimal financial impact from the business inbgtion;

« The overall health of our customers and supplietight of continuing broad economic and marketesfiechallenges and the
potential impact on us from any deterioration ie #tiability or performance of any of our major omsérs or supplier:

« Our ability to maintain current programs and corepaftectively for new business, including our apito offset or otherwise addre
increasing pricing pressures from competitors amepeduction pressures from custom

« Unanticipated product or manufacturing difficultisinefficiencies, including unanticipated progrémanch and product transfer
challenges and warranty clain

« Our ability to obtain and retain profitable busia@s our Asia segment, and in particular, in China;

« Unanticipated delays or modifications initiatedrbgjor customers with respect to product launchesjyzt applications or
requirements

« Our ability to complete the transition of our McHignlllinois production to other facilities effiantly and effectively;
« Costs and other effects of the remediation of emvirental contamination;

« Increasingly complex and restrictive laws and ratiahs, including those associated with being a public company and others
present in various jurisdictions in which we operaind the costs associated with compliance thég

« Unanticipated problems with suppliers meeting @duet quantity, quality and price demands;
« Work stoppages or interference at our facilitiethmse of our major customers and/or suppliers; and

« Costs and other effects of unanticipated litigatorelaims, and the increasing pressures associatedising healthcare and
insurance cost:

Market Risks:

« Economic, social and political conditions, changed challenges in the markets where we and ouomgss operate and compete,
including foreign currency exchange rate fluctuagigparticularly the value of the euro, Brazili@al; and Indian rupee relative to
U.S. dollar), tariffs, inflation, changes in intsteates, recession and recovery therefrom, résti&cassociated with importing and
exporting and foreign ownership, and, in particulbe continuing recovery of certain markets inf@hiBrazil and the United
Kingdom and the remaining economic uncertaintiehéEuropean Unior
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« The impact of increases in commodity prices, paldidy our exposure to the changing prices of atwmi, copper, steel and stainl
steel (nickel)

«  Our ability to successfully hedge commodity riskl&m pass increasing commodity prices on to custsmmg well as the inherent lag
in timing of such pa«-through pricing; an

« The impact of environmental laws and regulation®@onbusiness and the business of our custometading our ability to take
advantage of opportunities to supply alternative technologies to meet environmental emissionsdstiadts.

Financial Risks:

« Our ability to fund our global liquidity requiremisnefficiently, particularly those in our Asia bness segment, and meet our long-
term commitments in the event of any unexpectedigisn in or tightening of the credit markets atesnded recessionary conditic
in the global economy; ar

« Our ability to realize future tax benefits in varjurisdictions in which we operate.

Strategic Risks:

« Our ability to identify and implement appropriat®gth and diversification strategies that positignfor long-term success.

In addition to the risks set forth above, we atgiect to other risks and uncertainties as idemtifieour public filings with the U.S. Securities
and Exchange Commission. We do not assume anyadioln to update any forward-looking statements.

ITEM 7A . QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK .

In the normal course of business, Modine is suliieatarket exposure from changes in foreign exchaatgs, interest rates, commodity
prices, credit risk and economic conditions.

Foreign Currency Risk

We are subject to the risk of changes in foreigmency exchange rates due to our operations ingiorountries. We have manufacturing
facilities in Brazil, China, India, Mexico, Southfrica, and throughout Europe. We also have jogrttures in Japan and South Korea. We
sell and distribute products throughout the wor. a result, our financial results are affecteddmtors such as changes in foreign currency
exchange rates or economic conditions in the foreigrkets in which we manufacture, distribute agldmoducts. We attempt to mitigate
foreign currency risks on transactions with custeaand suppliers in foreign countries by enterirtg contracts that are denominated in the
functional currency of the subsidiary engaginghia transaction. Our financial results are prinkypexposed to changes in exchange rates
between the U.S. dollar and the European currengigsarily the euro, and changes between the dbfar and the Brazilian real. In fiscal
2014, 2013, and 2012, more than 50 percent ofalas svere generated in countries outside the W.8hange in foreign exchange rates will
positively or negatively affect our sales; howevbis impact will be offset to a large degree vathoffsetting effect on our expenses. In fi
2014, changes in foreign currencies positively iotpd our sales by $8 million; however the impacbanfiscal 2014 operating income wa
negative impact of approximately $1 million. Fgmiexchange risk can be estimated by measurinignip&ct of a near-term adverse
movement of 10 percent in foreign currency exchamatgs. If these rates were 10 percent highesweer at March 31, 2014, there would not
have been a material impact on our fiscal 2014iegsn

We maintain, from time to time, foreign-denominatieshg-term debt obligations and long-term interpamy loans that are subject to foreign
currency exchange risk. As of March 31, 2014,aheere no third-party foreign-denominated, longrtelebt obligations or intercompany
loans for which changes in foreign currency exclearages would impact our net earnings. We hawoej time to time, entered into currency
rate derivatives to manage the exchange rate exposuthese types of loans. These derivativeunstnts have typically not been treated as
hedges, and accordingly, gains or losses on theati®es are recorded in other income and expansigei consolidated statements of
operations and act to offset any currency movemerihe outstanding loans receivable or payable.
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Interest Rate Risk

Our interest rate risk policies are designed taicedhe potential volatility of earnings that coalise from changes in interest rates. We
generally utilize a mixture of debt maturities darath fixed-rate and floating-rate debt to manageosure to changes in interest rates. Our
domestic revolving credit facility is based on aiahle interest rate of London Interbank OfferedeRALIBOR”) plus 125 to 225 basis points
depending upon our leverage ratio. We are subjetsk of fluctuations in LIBOR and changes in ¢ewerage ratio, which would affect the
variable interest rate on the revolving creditliacand create variability in interest expensehefie were no borrowings outstanding under the
revolving credit facility as of March 31, 2014. $&al on our outstanding debt with variable interatgs at March 31, 2014, a 100 basis point
increase in interest rates would increase our drintegiest expense in fiscal 2015 by less than $tlom

Commodity Price Risk

We are dependent upon the supply of raw matermadssapplies in the production process and have fime to time, entered into firm
purchase commitments for copper, aluminum, nicked, natural gas. We have utilized aluminum angbeopedging strategies, from time to
time, by entering into fixed price contracts togheffset changing commaodity prices. The Companintams agreements with certain
customers to pass through certain material prigetifations in order to mitigate the commodity prisk. The majority of these agreements
contain provisions in which the pass-through offihiee fluctuations can lag behind the actual fiations by three months or longer.

Credit Risk

Credit risk is the possibility of loss from a custer's failure to make payment according to contierchs. Our principal credit risk consists
outstanding trade accounts receivable. At MarcH2B14, 46 percent of our trade accounts receigaidéance was concentrated with our top
ten customers. These customers operate primarilyel automotive, truck, and heavy equipment maraetl are influenced by similar market
and general economic factors. In the past, ctesiies from our customers have not been significant

We manage credit risk through a focus on the fdlhow

« Cash and investments — Cash deposits and shorttgeastments are reviewed to ensure banks havgtatde credit ratings and
that short-term investments are maintained in ggtar guaranteed instruments. Our holdings in eashinvestments were
considered stable and secure at March 31, Z

« Trade accounts receivable — Prior to granting tred evaluate each customer, taking into consiaerghe customer's financial
condition, payment experience and credit infornratiéfter credit is granted, we actively monitoe tbtustomer's financial
condition and applicable business ne

« Pension assets — We have retained outside adwisassist in the management of the assets in awigreplans. In making
investment decisions, we have been guided by ablested risk management protocol that focusesrotegtion of the plan assets
against downside risk. We ensure that investmeitksn these plans provide appropriate diversifmatthe investments are
subject to monitoring by investment teams and ploatfolio managers adhere to the established invest policies. We believe
the plan assets are subject to appropriate investpadicies and controls; ar

» Insurance — We monitor our insurance providersisuee that they have acceptable financial ratinys. have not identified any
concerns in this regard based upon our revi

Economic Risk

Economic risk is the possibility of loss resultiigm economic instability in certain areas of therld or downturns in markets in which we
operate. We sell a broad range of products trmatige thermal solutions to customers operating gritpin the commercial vehicle,
automotive, heavy equipment, and commercial heathair conditioning markets. We operate in diifexd markets as a strategy for
offsetting the risk associated with a downturnny af the markets we serve. However, risk assediatith market downturns, such as the
global downturn experienced in fiscal 2009 anddist)10, is still present.
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We monitor economic conditions in the U.S., in fareign markets and elsewhere. As we expand alragjlpresence, we also encounter |
imposed by potential trade restrictions, includiagffs, embargoes and the like. We continue tspe non-speculative opportunities to
mitigate these economic risks, and capitalize, whassible, on changing market conditions.

We pursue new market opportunities after carefakaeration of the potential associated risks aamkefits. Successes in new markets are
dependent upon our ability to commercialize ouestments. Current examples of new and emergingatsafor Modine include those
related to waste heat recovery and expansion lig@hinese and Indian markets. Our investmeritand areas is subject to the risks
associated with business integration, technologigatess, customer and market acceptance, andibtyr @ meet the demands of our
customers as these markets grow.

We anticipate that continued recovery from the glabcession and economic growth in China may padiyction pressure on certain
suppliers of our raw materials. In particular,rethare a limited number of suppliers of copperlstad aluminum material. We are exposed
to the risk of suppliers of certain raw materiabé being able to meet customer demand as they wiaperease their output capacity as
quickly as customers increase their orders andaréased prices being charged by raw material &rppl

In addition, we purchase parts from suppliers tisa&t Modine tooling to create the parts. In mostiainces, and for financial reasons, we do
not have duplicate tooling for the manufacturehaf purchased parts. As a result, we are expostbeé tisk of a supplier being unable to
provide the quantity or quality of parts that wguie. Even in situations where suppliers are rfesturing parts without the use of Modine
tooling, we face the challenge of obtaining corsidy high-quality parts from suppliers that amaficially stable. We utilize a supplier risk
management program that leverages internal andilairty tools to identify and mitigate high riskoglier situations.

In addition to the above risks on the supply swde are also exposed to risks associated with desnandur customers for decreases in the
price of our products. We attempt to offset thé& with firm agreements with our customers whemng@gessible, but these agreements often
contain provisions for future price reductions.

Hedging and Foreign Currency Forward Contracts
We use derivative financial instruments as a tooghainage certain financial risks. Leveraged déxiga are prohibited by company policy.

Commodity derivativedVe have entered into futures contracts, from tionénie, related to certain forecasted purchaseduofiinum and
copper. Our strategy in entering into these catdres to reduce our exposure to changing marke¢gfor future purchases of these
commodities. In fiscal 2014, 2013, and fiscal 208%enses related to commodity derivative corgranttled $1 million, $5 million, and $3
million, respectively. Subsequent to fiscal 2042, have not designated commodity contracts for @eadgounting.

Foreign currency forward contractOur foreign exchange risk management strategy des@gative financial instruments in a limited way t
mitigate foreign currency exchange risk. We pddallly enter into foreign currency exchange cortsdo hedge specific foreign currency
denominated assets and liabilities. We have nsigdated these forward contracts as hedges. Alogbydunrealized gains and losses rel
to the change in the fair value of the contractsracorded in other income and expense. Gainsoaads on these foreign currency forward
contracts are offset by foreign currency gainslasdes associated with the related assets anttieshi

We have a number of investments in foreign subsetiaand a non-consolidated foreign joint ventufbe net assets of these subsidiaries are
exposed to currency exchange rate volatility. Ftione to time, we use financial instruments to heedy offset, this exposure.

Counterparty risksWe manage counterparty risks by ensuring that evpatties to derivative instruments have credibgst acceptable to
us. At March 31, 2014, all counterparties hadfficsent long-term credit rating.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

MODINE MANUFACTURING COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS
For the years ended March 31, 2014, 2013 and 2012
(In millions, except per share amounts)

2014 2013 2012

Net sales $ 1477.¢ $ 1,376.C $ 1,577.:
Cost of sales 1,239. 1,167.« 1,320.¢
Gross profit 238.2 208.¢ 256.¢
Selling, general and administrative exper 181.7 166.: 186.¢
Restructuring expensi 16.1 17.C -
Impairment charges 3.2 25.€ 2.5
Operating income (lost 37.2 (0.6) 67.5
Interest expens (12.9 (12.6) (12.5)
Other (expense) income — net (0.8) 0.2 (7.0)
Earnings (loss) from continuing operations befome taxe 24.C (13.0 47.¢
Benefit (provision) for income taxes 107.¢ (9.8 (9.9
Earnings (loss) from continuing operatic 131.¢ (22.8) 38.C
Earnings from discontinued operations, net of inedaxes - - 0.8
Net earnings (loss 131.¢ (22.¢) 38.¢
Net earnings attributable to noncontrolling inte| (1.5) (1.4) (0.3)
Net earnings (loss) attributable to Mod $ 1302 $ (24.2) $ 38.t
Earnings (loss) per share from continuing operatittributable to Modine shareholde

Basic $ 27 % (0.52) $ 0.81

Diluted $ 272 % (052 $ 0.8C
Net earnings (loss) per share attributable to Medimareholder:

Basic $ 275 % (0.52) $ 0.8¢

Diluted $ 27z % (052 $ 0.82
Weighted average shares outstand

Basic 46.¢ 46.€ 46.5

Diluted 47.€ 46.€ 46.¢

The notes to consolidated financial statementgaarategral part of these statements.
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MODINE MANUFACTURING COMPANY

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
For the years ended March 31, 2014, 2013 and 2012

(In millions)

201¢ 2013 2012
Net earnings (loss $ 131.¢ % (22.9) 38.¢

Other comprehensive income (los
Foreign currency translatic 9.7 (17.7) (22.€)
Defined benefit plans, net of income taxes of $8®Band $0 millior 13.€ (23.6 (41.9
Cash flow hedges, net of income taxes of $0.6,r80%D.1 million 1.1 2.€ (3.4)
Total other comprehensive income (loss) 24.7 (38.7) (67.9
Comprehensive income (los 156.¢ (60.9 (28.6¢)
Comprehensive income attributable to noncontroliirtgrest (1.7) (1.4 (0.3
Comprehensive income (loss) attributable to Modine $ 154¢ $ (62.9) (28.9)

The notes to consolidated financial statementgaarategral part of these statements.
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MODINE MANUFACTURING COMPANY
CONSOLIDATED BALANCE SHEETS
March 31, 2014 and 2013
(In millions, except per share amounts)

201/ 201:
ASSETS
Cash and cash equivalel $ 872 $ 23.¢
Trade accounts receivat— net 221.1 194.t
Inventories 116.¢ 118.¢
Deferred income taxe 13.C 6.€
Other current assets 60.7 BBuE
Total current assets 498.¢ 399.(
Property, plant and equipme- net 359.¢ 355.¢
Intangible asset- net 12.4 8.3
Goodwill 28.7 28.7
Deferred income taxe 98.€ 0.4
Other noncurrent assets 34.2 26.5
Total assets $ 1,032 $ 818.¢
LIABILITIES AND SHAREHOLDERS' EQUITY
Shor-term debt $ 324 % 30.€
Long-term debt current portior 0.8 0.t
Accounts payabl 171.1 150.7
Accrued compensation and employee ben 70.¢ 51.2
Other current liabilities 82.1 47.1
Total current liabilities 357.% 280.1
Long-term debi 131.2 132.t
Deferred income taxe 7.3 8.€
Pension: 81.C 108.(
Postretirement benefi 5.4 6.7
Other noncurrent liabilities 21.€ 14.€
Total liabilities 603.7 550.f
Commitments and contingencies (see Note
Shareholders' equit
Preferred stock, $0.025 par value, authorized @#llibn shares, issue- none - -
Common stock, $0.625 par value, authorized 80.0amishares, issued 48.3 million and 47.8 millibaies 30.2 29.¢
Additional paic-in capital 175.7 171.2
Retained earning 338.( 207.¢
Accumulated other comprehensive i (203.9 (128.9
Treasury stock, at cost, 0.7 million and 0.6 millghares (15.2) (14.6)
Total Modine shareholders' equ 424.¢ 265.7
Noncontrolling interes 3.8 2.€
Total equity 428.¢ 268.:
Total liabilities and equity $ 1,032.0 $ 818.¢

The notes to consolidated financial statementsarategral part of these statements.
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MODINE MANUFACTURING COMPANY

CONSOLIDATED STATEMENTS OF CASH FLOWS
For the years ended March 31, 2014, 2013 and 2012

(In millions)

Cash flows from operating activities:
Net earnings (loss
Adjustments to reconcile net earnings (loss) wiéhaash provided by operating activiti
Depreciation and amortizatic
Insurance proceeds from Airedale 1
Pension and postretirement expe
Impairment charge
Loss from disposition of property, plant and equgpr
Deferred income taxe
Stoclk-based compensation expel
Other— net
Changes in operating assets and liabilities, exatudcquisitions
Trade accounts receivat
Inventories
Other current asse
Accounts payabl
Accrued compensation and employee ben
Income taxe:
Other current liabilitie
Other noncurrent assets and liabilities

Net cash provided by operating activit

Cash flows from investing activities:

Expenditures for property, plant and equipn

Insurance proceeds from Airedale 1

Costs to replace building and equipment damagdédredale fire
Acquisitions— net of cash acquire

Proceeds from dispositions of ass

Other — net

Net cash used for investing activiti

Cash flows from financing activities:
Borrowings of deb

Repayments of del

Financing fees pai

Dividend paid to noncontrolling intere
Other — net

Net cash (used for) provided by financing actiw

Effect of exchange rate changes on cash

Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

The notes to consolidated financial statementgaarategral part of these statements.
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201< 201¢ 2012
$ 131.¢ (22. $ 38.¢
58.1 55.¢ 57.7
16.¢ - -
3.2 1.9 5.C
3.2 25.¢ 2.5
2.6 2.5 0.6
(116.1) 0.6 1.9
3.6 3.1 1.6
(0. 4.1 2.7
(18.2) 15.1 (7.5)
(0.1) (0.8) (3.1)
(1.9) (6.8) (10.5)
15.2 (3.2) (14.6)
17.F 1.9 (10.5)
(0.2) (1.3 0.5
(3.2) (16.7) (6.5)
(7.5 (10.5) (12.5)
104.F 48.€ 45.¢
(53.1) (49.5) (64.4)
20.7 - -
(4.2) 5 5
(7.8) (4.9) -
2.9 0.4 1.2

- (1.6) (1.9)
(41.F) (55.5) (65.0)
152.¢ 166.7 134.4
(152.9) (167.1) (116.9)
(0.9) - (0.4)
(0.5) - -
(0.3) 0.7 1.0
(LE) 0.2 18.
1.9 (0.8) (1.1)
63.4 (7.6) (1.E)
23. 31.4 32.¢
$ 87.c 23€ $ 314
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Balance, March 31, 2011

Net earnings attributable
Modine

Other comprehensive lo

Stock options and awards
including related tax
benefits

Purchase of treasury sto

Stock-based compensatio
expense

Contribution by
noncontrolling interes

Net earnings attributable
noncontrolling interes

Balance, March 31, 2012

Net loss attributable t
Modine

Other comprehensive lo

Stock options and awards
including related tax
benefits

Purchase of treasury sto

Stock-based compensatio
expense

Net earnings attributable
noncontrolling interes

Balance, March 31, 2013

Net earnings attributable
Modine

Other comprehensive
income

Stock options and awards
including related tax
benefits

Purchase of treasury sto

Stock-based compensatio
expense

Dividend paid to
noncontrolling interes

Net earnings attributable
noncontrolling interes

Balance, March 31, 2014

The notes to consolidated financial statementsarategral part of these statements.

MODINE MANUFACTURING COMPANY

CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

For the years ended March 31, 2014, 2013 and 2012

(In millions)
Accumulated
Additional other Treasury Non-
Common Stock paid-in Retained comprehensivi  stock, at  controlling
Shares Amount capital earnings loss cost interest Total

471 $ 294 $ 1664 $ 193 $ (22.9) $ (14.0 $ - $ 352.:
- - - 38.t - - - 38.t

- - - - (67.9) - - (67.9)
0.2 0.2 0.2 - - - - 0.t
= = = = - (0.5) - (0.5)

- 1.€ - - - - 1.€

- - - - - - 0.¢ 0.¢

- - - - - - 0.3 .2
47.4 29.€ 168.: 231.¢ (90.9) (14.5) 1.2 326.]
- - - (24.2) - - - (24.2)

- - - - (38.]) - - (38.)
0.4 0.3 (0.2) - - - - 0.1
- - - - - (0.7 - (0.7

- - 3.1 - - - - 3.1

- - - - - - 1.4 1.4
47.¢ 29.¢ 171.2 207.¢ (128.9) (14.€) 2.€ 268.:
- - - 130.¢ - - - 130.¢

- - - - 24.F - 0.2 24.7
0.t 0.3 0.¢ - - - - 1.2
- - - - - (0.€) - (0.6)

- - 3.6 - - - - 3.6

- - - - - - (0.5) (0.5)

- - - - - - iz g
48.: % 302 $ 1755 $ 338.C $ (103.9) $ (15.2) $ 3.8 $ 428t
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MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

Note 1: Significant Accounting Policies

Nature of operations Modine Manufacturing Company (“Modine” or “the @pany”) specializes in thermal management systerds a
components, bringing heating and cooling technolgy solutions to diversified global markets. Tdmmpany is a leading global developer,
manufacturer and marketer of heat exchangers astdrag for use in on-highway and off-highway origieguipment manufacturer (“OEM”)
vehicular applications, and a wide array of buiddimdustrial and refrigeration markets. Produets include radiators and radiator cores,
condensers, oil coolers, charge air coolers, haaster modules and assemblies, exhaust gas retiocu(“EGR”) coolers, building heating,
and ventilating and air conditioning (“HVAC”) equigent.

Basis of presentatior We prepare the consolidated financial statemiantenformity with generally accepted accountinmgiples
(“GAAP”) in the United States. These principleguae management to make certain estimates andhassms in determining assets,
liabilities, revenue, expenses and related discéssuActual amounts could differ from those estama

Consolidation principles: The consolidated financial statements includeateounts of Modine Manufacturing Company and ibgomity-
owned or Modine-controlled subsidiaries. We elia@intercompany transactions and balances in tidason.

During fiscal 2012, the Company completed the fdromeof a joint venture with OneGene, Inc. to fokedine OneGene Corporation in
South Korea. The Company and OneGene, Inc. eadk mdial capital contributions of 1,000 milliondkean won ($0.9 million) during
fiscal 2012. Modine is considered the primary Hiersry of the joint venture in accordance with &pgble consolidation guidance.
Accordingly, we consolidate the results of ModineeGene Corporation within the Asia segment.

We account for investments in non-consolidatediatiid companies in which our ownership is 20 petroe more under the equity method.
We state these investments at cost plus or mipueportionate share of undistributed net incomssjo We include Modine’s share of the
affiliates’ net income (loss) in other income angense. See Note 12 for further discussion.

Discontinued operation:Discontinued operations primarily consist of enmireental remediation activities at a former manufang facility
in the Netherlands. See Note 19 for further disious

Assets held for saleThe Company considers assets to be held for sa@ wianagement approves and commits to a formaltplactively
market the assets for sale at a price reasonabéddaition to its fair value, the asset is availdbleimmediate sale in its present condition, an
active program to locate a buyer and other actiegsired to complete the sale have been initidtedsale of the asset is probable and
expected to be completed within one year andunlikely that significant changes will be madehe plan. Upon designation as held for ¢

we record the carrying value of the assets atdwel of its carrying value or its estimated faitueg less cost to sell. The Company ceases to
record depreciation expense at the time of desmmas held for sale.

Revenue recognitior We recognize sales revenue, including agreed apommodity price increases or decreases, wherbitls earned and
realized or realizable. It is our policy to recagnrevenue when title to the product and riskosklhave transferred to the customer,
persuasive evidence of an arrangement exists, @fettion of the sales proceeds is reasonably adsatl of which generally occur upon
shipment of goods to customers. We make appreppiavisions for uncollectible accounts based siohical data or specific customer
economic data. We record sales discounts, whielffered for prompt payment by certain customassa reduction to net sales.

Tooling costs: Modine accounts for production tooling costs asmponent of property, plant and equipment whendbmpany owns title
to the tooling and amortizes the capitalized cosfast of sales over the estimated life of thetagg@ch is generally three years. At March
31, 2014 and 2013, Company-owned tooling totale®iéillion and $30.5 million, respectively. Inrt&n instances, the Company makes
upfront payments for customer-owned tooling casts] subsequently receives reimbursement from cestofar the upfront payments. The
Company accounts for unbilled customer-owned tgotiosts as a receivable within other current asseés the customer has guaranteed
reimbursement to the Company. No significant ayesnents exist where customer-owned tooling coste wet accompanied by guaranteed
reimbursement. At March 31, 2014 and 2013, castlrersement receivables related to customer-ownelihy totaled $10.3 million and
$20.9 million, respectively.

Warranty: Modine provides product warranties for specifioquct lines and accrues for estimated future vistiyreosts in the period in
which the sale is recorded. We record warrantyeasp based upon historical and current claimsatdtased on estimated future claims.
Accrual balances, which are recorded within otheremt liabilities, are monitored and adjusted ifiprobable that expected claims will dif
from previous estimates. See Note 15 for furthiseubsion.
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MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

Shipping and handling cost8Ve record shipping and handling costs incurred tpershipment of products to our OEM customersst of
sales, and related amounts billed to these custwimeret sales. We record shipping and handlirsgsdocurred upon the shipment of
products to our HVAC customers in selling, genarad administrative (“SG&A”) expenses. For the yeamded March 31, 2014, 2013, and
2012, these shipping and handling costs record&@6iRA expenses were $4.0 million, $4.3 million, é%4 million, respectively.

Research and developme We expense research and development costs aseidauithin SG&A expenses. For the years endedchiad,
2014, 2013, and 2012, research and developmers cloatged to operations totaled $61.7 million, 68illion, and $70.2 million,
respectively.

Translation of foreign currencies:We translate assets and liabilities of foreighsétiaries and equity investments into U.S. dolirthe
period-end exchange rates, and we translate inemah@xpense items at the monthly average exchagéor the period in which the
transactions occur. We report resulting transtatidjustments within accumulated other compreherisisome (loss) within shareholders’
equity. We include foreign currency transactiomgar losses in the statement of operations wibhiirer income and expense.

Derivative instruments The Company enters into derivative financialrimstents from time to time to manage certain finahgsks. The
Company enters into futures contracts to reducesxe to changing future purchase prices for alumiand copper. These instruments are
used to protect cash flows and are not specula®ez Note 18 for further discussion.

Income taxesWe determine deferred tax assets and liabilitisgthan the difference between the amounts reportibe financial statemer
and the tax basis of assets and liabilities, usimacted tax rates in effect in the years in whiehdifferences are expected to reverse. We
establish a valuation allowance if it is more likéhan not that some portion or all of a deferi@ddsset will not be realized. See Note 8 for
further discussion.

Earnings per share We calculate basic earnings per share basedeondlghted average number of common shares ouistaddring the
period, while the calculation of diluted earnings phare includes the dilutive effect of potentiaimon shares outstanding during the
period. The calculation of diluted earnings pearstexcludes all potential common shares if thaituision would have an arditutive effect.
Recipients of the Company’s restricted stock awaede norforfeitable rights to receive any dividends dealblng the Company. Therefol
these restricted stock awards are included in coimgpearnings per share pursuant to the tless method. See Note 9 for further discus:

Cash and cash equivalentdodine considers all highly liquid investments witfiginal maturities of three months or less tachsh
equivalent. Under Modine’s cash management systash balances at certain banks are funded wheh<hee presented for payment. To
the extent that checks issued, but not yet preddatepayment, exceed the balance on hand at #afgpbank against which they were
written, the amount of those un-presented checkeisded in accounts payable.

Deferred compensation trusThe Company maintains a deferred compensationtwdand future obligations under its non-qualified
deferred compensation plan. The trust’s investminthird-party debt and equity securities aréetéd as long-term investments in the
consolidated balance sheet.

Trade accounts receivable and allowance for dodlastfcounts: We record trade receivables at the invoiced amotirdde receivables do r
bear interest if paid according to the originaiier The allowance for doubtful accounts, $1.1iarilland $0.8 million at March 31, 2014 and
2013, respectively, represents estimated uncdilecteceivables. The allowance is based uponrigatonrite-off experience and specific
customer economic data. We review the allowanceddabtful accounts periodically and adjust as ssagy.

We enter into supply chain financing programs fitiimme to time to sell accounts receivable withowrgse to third-party financial
institutions. Sales of accounts receivable adectdd as a reduction of accounts receivable ordhsolidated balance sheets and the
proceeds are included in cash flows from operaiittiyities in the consolidated statements of céshd. During the years ended March 31,
2014, 2013, and 2012, the Company sold, withowduese, $82.4 million, $99.1 million, and $113.5lmit of accounts receivable to
accelerate cash receipts. During the years enadedhVB1, 2014, 2013, and 2012, we recorded a lo#isesale of accounts receivables of
$0.3 million, $0.3 million, and $0.5 million in tlednsolidated statements of operations.

Inventories:We value inventories at the lower of cost, on stin, first-out basis or weighted average bagisnarket value.
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MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

Property, plant and equipme: We state property, plant and equipment at cbst. financial reporting purposes, we compute depten
principally using the straight-line method over thepected useful life of the asset. We charge t@aamce and repair costs to operations as
incurred. We capitalize costs of improvements.otdthe sale or other disposition of an asset, weve the cost and related accumulated
depreciation from the accounts and include the galoss in the statement of operations.

Goodwill: We do not amortize goodwill; rather we test fopairment annually unless conditions exist thatldeequire a more frequent
evaluation. We perform an assessment of the &irevof the Company’s reporting units for our goddimpairment testing based upon,
among other things, the present value of expectiedd cash flows. We recognize an impairment ifobee book value of goodwill exceeds
the fair value. We performed our goodwill impaimhéest as of March 31, 2014, which did not regulin impairment charge. See Note 14
for further discussion.

Impairment of lon-lived assets: We review long-lived assets, including propephant and equipment and intangible assets for impeit

and write them down to fair value when facts amdwnstances indicate that the carrying value ofigsets may not be recoverable through
estimated future undiscounted cash flows. If apainment has occurred, we write-down the assestestimated fair value and recognize the
impairment loss as a charge against current opesatiWe estimate fair value using a variety ofiatibn techniques, including discounted
cash flows, market values and comparison valuesifoifar assets. We review investments for impaimtrand write them down to fair value
when facts and circumstances indicate that a dealivalue is other than temporary. See Note @uidher discussion.

Environmental expenditure We capitalize environmental expenditures thatifyuas property, plant and equipment or substélgtincrease
the economic value or extend the useful life ohaset. We expense all other expenditures as atuiVe expense environmental
expenditures that relate to an existing conditiansed by past operations. If a loss arising framirenmental matters is probable and can be
reasonably estimated, we record an accrual foatheunt of the estimated loss. See Note 19 fondurdiscussion.

Self-insurance reservesWe retain some of the financial risk for variansurance coverage, including property, generallity, workers
compensation, and employee healthcare, and therefaintain reserves that estimate the impact efported and under-reported claims that
fall below various stop-loss limits and deductibliesler its insurance policies. We maintain resefgethe estimated settlement cost of
known claims, as well as estimates of incurredrimiitreported claims. We charge costs of clain@uding the impact of changes in reserves
due to claim experience and severity, to operati@sed on claim incurrence. We review and upd@valuation of insurance claims and
the reasonableness of the related liability aceroala quarterly basis.

Stock-based compensatiorthe Company recognizes stock-based compensating the fair-value method. Accordingly, compeimsat
cost for stock options, stock awards and restristedk is calculated based upon the fair valudefinstrument at the time of grant, and is
recognized as expense over the vesting periodedsttitk-based instrument. See Note 5 for furtfeudsion.

Out of period adjustment&uring the second quarter of fiscal 2014, the Campacorded a customer pricing adjustment thatedlto prior
fiscal years. The impact of this error to the secquarter of fiscal 2014 decreased pre-tax easrtiygb0.6 million ($0.5 million after-tax).
During the first quarter of fiscal 2013, the Comypatentified an error related to certain commodigdges that should have been deemed
ineffective in the fourth quarter of fiscal 2012hish overstated pre-tax earnings by $0.5 milliothi first quarter of fiscal 2013. The
Company does not believe that the impact of thesesis material to its financial statements iscél 2014, 2013, or 2012.

New accounting pronouncemer In February 2013, the Financial Accounting Stadddaoard (“FASB”) issued an accounting standards
update that requires entities to present reclasasifins by component when reporting changes inraotated other comprehensive income. In
addition, the Company is required to present, eitinethe face of the statement where net incorpegisented or in the notes, certain
significant amounts reclassified out of accumulattdter comprehensive income within the respectneitems of the consolidated statement
of operations. The Company adopted this guidamd¢led first quarter of fiscal 2014. See Note 20afdditional information.
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Supplemental cash flow information:

Years ended March 31

2014 2012 2012
Interest paic $ 126 $ 11.€ $ 12.¢
Income taxes pai 11.4 12.4 13.C

Note 2: Airedale Facility Fire

On September 6, 2013, a fire caused significarttuletfon to the Company’s Airedale manufacturinglfty and offices in Rawdon (Leeds),
United Kingdom. We report Airedale’s financial uéts within the Commercial Products segment. Thezee no injuries caused by the fire.
The Rawdon facility, which was leased, was usadaaufacture cooling products and solutions forréetsa of applications, including data
centers, clean rooms, retail, leisure and proceskng. The fire caused the Company to temporauigpend manufacturing and certain
administrative operations at the Rawdon site; h@methe Company has transferred its operationsniporary facilities and is planning to
rebuild the leased facility. Demolition of the raiming structure at the Rawdon site is in processanstruction of the new facility is
expected to begin during the second quarter chlfid815.

The Company maintains insurance coverage for dancaile leased facility, equipment, inventory, othssets, business interruption and lost
profits, and recovery-related expenses causedefiirth The Company believes that reimbursememh fits insurance provider is probable
for substantially all losses and costs directlyilattable to the fire. During fiscal 2014, the Guany recorded expenses of $1.0 million,
primarily related to the write-off of certain ass@easehold improvements) that were not covereiddiyrance. Since the date of the fire, the
Company has received cash advances of $37.6 mitlhon its insurance provider for covered lossestten-off inventory of $4.7 million and
equipment with a net book value of $1.4 milliondancurred costs directly attributable to the fioéaling $11.9 million. We recorded these
losses and costs, which totaled $18.0 millionhendame statement of operations line as the releeacance recovery. The cash advances of
$37.6 million have been classified within the cditsded statement of cash flows according to thenesof the underlying losses and costs
being reimbursed.

The terms of the Rawdon lease agreement obligat€tmpany to rebuild the damaged facility. Throtgrch 31, 2014, the Company paid
reconstruction costs of $1.0 million, which we neted within property, plant and equipment, primarélated to architectural plans and fees.
The Company estimates the total cost of reconsbruéd be approximately $45.0 million. Costs imewf related to the reconstruction are
recorded on the Company’s consolidated balanced slsesn asset, and a liability for the same amisuadso recorded. As of March 31, 2014,
the liability to rebuild the facility was $45.0 ridn ($37.0 million within other current liabilitteand $8.0 million within other noncurrent
liabilities) and the receivable from the Comparig'surance provider was $25.4 million ($18.4 milliithin other current assets and $7.0
million within other noncurrent assets). The $2&ilion receivable is comprised of $45.0 milliohestimated rebuild costs and $18.0
million of losses and costs incurred, partiallyseffby $37.6 million of insurance advances.

The Company expects to record insurance reimbunstsmelated to lost profits (business interruptidajing the recovery period in the
quarter during which the reimbursements are redliz¢o reimbursements related to lost profits wemorded during fiscal 2014. The
Company expects to realize insurance reimburseni@nisst profits related to fiscal 2014 in thesfior second quarter of fiscal 2015.

Note 3: Acquisitions

On February 28, 2014, the Company acquired 10Cepenf the shares of Barkell Limited of Consettjtga Kingdom for cash consideration
of $7.8 million, net of cash acquired. This acdiga provides Modine with an expanded product ffg into the air handling market within
the Commercial Products segment. We recordedsaasqtired and liabilities assumed at their redpe¢air values. The preliminary
purchase price allocation resulted in intangibketsfor acquired technology and customer relatipsstotaling $4.7 million; property, plant
and equipment of $2.0 million; and working capitat assets of $1.1 million. Acquired technologpsists of a fully developed product line
and technical processes, and the customer relatmneepresent established sales channel and ceistefationships. We are amortizing
these acquired intangible assets over ten years.

On July 25, 2012, the Company completed the adnsof Geofinity Manufacturing of Surrey, Britisbolumbia for cash consideration of
$4.9 million, net of cash acquired. This acquisifiwhich is included in the Commercial Producgnsent, provides Modine with a product
line of innovative geothermal heat pumps in botterso-water and water-to-air models. We recoraeskts acquired and liabilities assumed
at their respective fair values. The purchasesmaltocation resulted in acquired technology ob38illion; working capital net assets of $0.6
million; and goodwill of $0.8 million. Acquired ¢anology consists of a fully developed air handlimgduct line, which we are amortizing
over ten years.

45




Table of Content

MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

The results of operations of these acquired buségeare included in our consolidated statemergp@fations since the dates of acquisition.
We did not present pro forma financial informatasthe effects of these acquisitions are not natriour results of operations or financial
position.

During fiscal 2007, the Company acquired the reingi®0 percent of Radiadores Visconde Ltda. Thehmse agreement included a $2.0
million note, which was payable subject to the hatson of certain obligations of the sellers. Dhgithe second quarter of fiscal 2013, the
Company and the sellers reached a final resolutimter which the Company is not obligated to paynibite to the sellers. As a result, the
Company recorded a $2.0 million reduction to sglligeneral and administrative expenses in the Sanbrica segment during the second
quarter of fiscal 2013.

Note 4: Fair Value Measurements

Fair value is defined as the price that would lmeired for an asset or paid to transfer a liabilityhe principal or most advantageous market
for the asset or liability in an orderly transantioetween market participants. Fair value measemngsrare classified under the following
hierarchy:

« Level 1 — Quoted prices for identical instrumentsictive markets.

« Level 2 — Quoted prices for similar instrumentaative markets; quoted prices for identical or Eminstruments in markets that are
not active; and mod-derived valuations in which all significant inpatise observable in active marke

« Level 3 — Model-derived valuations in which onenoore significant inputs are not observable.

When available, the Company uses quoted markedptacdetermine fair value and classifies such oreagents within Level 1. In some
cases, where market prices are not available, timep@ny uses observable market-based inputs tolaeddair value, in which case the
measurements are classified within Level 2. Iftqdmr observable market prices are not availdhieyalue is based upon valuation models
that use, where possible, market-based data suokeasst rates, yield curves or currency ratelseSE measurements are classified within
Level 3.

Trading securities:Trading securities held by the Company, which aoduded within other noncurrent assets, are investexmaintained in
a deferred compensation trust to fund obligatiam$en Modine’s non-qualified deferred compensatitamp The securities’ fair values are
determined based on quoted prices from active nmeded are classified within Level 1 of the valaathierarchy.

Derivative financial instrument:As part of the Company’s risk management stratbtpdine enters into derivative transactions to naittiy
certain identified exposures. The derivative imstents include foreign currency exchange contraatscommodity derivatives. These
instruments are not exchange traded and are custdrover-the-counter derivative transactions. &lkesivative instruments are with
counterparties that have long-term credit ratinfg8®B— or better. The Company measures fair vaksaiming that the unit of account is an
individual derivative transaction and those derixeg are sold or transferred on a stand-alone bdsis Company estimates the fair value of
these derivative instruments based on dealer qudtesse derivative instruments are classified iwitlevel 2 of the valuation hierarchy.

Deferred compensation obligationThe fair values of the Company’s deferred compémsatbligations are recorded at the fair valuehef t
investments held by the deferred compensation. tiistdescribed above, the fair values of the eelléitading securities are determined based
on quoted prices from active markets and are diadswithin Level 1 of the valuation hierarchy.

The carrying values of cash and cash equivala@ide taccounts receivable, and accounts payablexipyate fair value due to the short-term
nature of these instruments. We disclose the &direvof the Company’s debt in Note 16.
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At March 31, 2014, assets and liabilities recordefair value on a recurring basis were as follows:

Level 1 Level Z Level & Total
Assets:
Trading securities $ 2€ $ - $ - $ 2.€
Total assets $ 2€ $ - 3 - 3 2.€
Liabilities:
Derivative financial instrumen $ - $ 04 $ - $ 0.4
Deferred compensation obligations 2.€ - - 2.€
Total liabilities $ 26 $ 04 $ - 3 3.C

At March 31, 2013, assets and liabilities recordefair value on a recurring basis were as follows:

Level 1 Level Z Level & Total
Assets:
Trading securities $ 22 % - $ - $ 2.2
Total assets $ 25 $ - 3 - 3 2.3
Liabilities:
Derivative financial instrumen $ - % 14 $ - $ 1.4
Deferred compensation obligations 2.2 - - 2.2
Total liabilities $ 22 $ 1.4 $ - $ 3.7

At March 31, 2014, the U.S. pension plan assete wiassified as follows:

Level 1 Level Z Level & Total

Money market investmen $ - $ 112 $ - $ 11.2
Common stock 40.1 2.1 - 42.2
Corporate bond - 21.2 - 21.2
Pooled equity fund 68.¢ 11.¢ - 80.¢
Pooled fixed income func 14.1 - - 14.1
U.S. government and agency securi - 37.C - 37.C
Other 1.€ 5.4 - 7.C
Total $ 1247 $ 89.C $ - $ 213.7

At March 31, 2013, the U.S. pension plan assete whassified as follows:

Level 1 Level 2 Level 3 Total

Money market investmen $ - 8 75 9% - $ 7.2
Common stock 35.¢ 0.1 - 36.C
Corporate bond - 19.1 - 19.1
Pooled equity fund 68.¢ 14.1 - 82.¢
Pooled fixed income func 17.€ - - 17.€
U.S. government and agency securi - 32.1 - 32.1
Other 1.C 4.€ - 5.€
Total $ 1231 $ 772 $ - 8 200.¢

We have determined the fair value of money manketstments to approximate their net asset valués nw discounts for credit quality or
liquidity restrictions, and they are classified it Level 2 of the valuation hierarchy. We detared the fair value of common stocks, pooled
equity funds and pooled fixed-income funds basedumted prices from active markets and classifyntiéthin Level 1 of the valuation
hierarchy. We determined the fair value of certmmmon stocks, corporate bonds, pooled equitydamdl U.S. government and agency
securities based upon recent bid prices or theageeof recent bid and asking prices when availaht if not available, we valued them
through matrix pricing models developed by souamssidered by management to be reliable. We €jabsse assets within Level 2 of the
valuation hierarchy.
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Assets held for salc We have valued assets held for sale based orl Bewarket-based valuation inputs. The carryingeaf assets held
for sale totaled $11.6 million and $11.4 millionhd&rch 31, 2014 and March 31, 2013, respectiv8lge Note 6 for further discussion.

Note 5: Stock-Based Compensation

The Company’s stock-based incentive programs cboftbe following: (1) a long-term incentive commzation program for officers and key
executives that consists of stock option and ietlistock components granted for retention anfbpeance, (2) a discretionary equity
program for management and other key employees(3redock options and/or stock awards for non-@ygé directors. The Company’s
Board of Director’s and the Officer Nomination a@dmpensation Committee, as applicable, have disogaty authority to set the terms of
the awards of stock under the Company’s 2008 lie@ompensation Plan. Employee participants hla@e@pportunity to deliver back to
the Company the number of shares from the vesfisgpok awards sufficient to satisfy the individsahinimum tax withholding

obligations. These shares are held as treasurgsh&tockbased compensation expense totaled $3.6 milliad, iB8lion, and $1.6 million i
fiscal 2014, 2013, and 2012, respectively.

Stock Options: Compensation expense recorded in fiscal 20143,281d 2012 related to stock options was $0.8 onillf1.1 million, and
$1.3 million, respectively. The fair value of stamptions that vested during fiscal 2014 was $0il8an. As of March 31, 2014, the total
compensation expense not yet recognized relatedrievested stock options was $1.3 million and tee@tted average period in which the
remaining expense is expected to be recognized igears.

We estimate the fair value of option awards ondde of grant using the Black-Scholes option vadmatodel with the following
assumptions for stock options granted in fiscaldl2@D13, and 2012:

201 201z 201z
Weighted average fair value of optic $ 7.7¢ 3 42¢ $ 10.4¢
Expected life of awards in yee 6.3 6.3 6.3
Risk-free interest rat 1.2% 0.% 1.9%
Expected volatility of the Company's stc 88.7% 87.4% 79.€%
Expected dividend yield on the Company's st 0.C% 0.C% 0.C%

Stock options expire no later than 10 years aftergrant date and have an exercise price equiaétfair market value of the common stocl

the date of the grant. The risk-free interest veds based on yields of U.S. zero-coupon issudsamierm equal to the expected life of the
option for the week the options were granted. &kgected volatility assumption was based on chaimgégme Company’s historical common
stock prices over the same time frame as the exgdié¢ of the awards. The expected dividend yiglzero as the Company currently does
not anticipate paying dividends over the expedfecof the options. The expected lives of the algaare based on historical patterns and the
terms of the options. Outstanding options granigthg fiscal 2014 vest 25 percent annually forriket four years. All outstanding options
granted prior to fiscal 2014 vest 25 percent ongttaat date and 25 percent annually thereaftethiasubsequent three years. We used a pre-
vesting forfeiture rate of 2.5 percent for thesgquis as an estimate of expected forfeitures pa@ompleting the required service period.
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A summary of stock option activity for fiscal 20tvas as follows:

Weighted average
Weighted averag: remaining contractual Aggregate

Shares exercise price term (years) intrinsic value
Outstanding, April 1, 201 1.7 $ 14.0¢
Grantec 0.2 10.4(
Exercisec (0.2 6.71
Forfeited or expired (0.2) 25.3i
Outstanding, March 31, 2014 1.6 $ 13.1f 5. % 7.4
Exercisable, March 31, 2014 1.3 $ 14.1¢ 4.7 $ 5.€

The aggregate intrinsic value represents the @iffeg between the closing price of Modine commonmneshan the last trading day of fiscal
2014 over the exercise price of the stock optiomgfiplied by the number of options outstandingrercisable. The aggregate intrinsic v:
is not recorded for financial statement purposed,this value will change based upon daily chariigése fair value of Modine’s common
shares.

Additional information related to stock options eised during fiscal 2014, 2013, and 2012 is aed:

201¢ 201z 201z
Intrinsic value of stock options exercis $ 11 $ 01 $ 0.2
Proceeds from stock options exerci: $ 11 §$ 01 $ 0.t

Restricted Stock A summary of restricted stock activity for fis@014 is as follows:

Weighted
average
Shares price
Non-vested balance, April 1, 20: 0t $ 6.91
Grantec 0.2 10.9¢
Vested (0.2) 8.67
Non-vested balance, March 31, 2014 0€ $ 8.6€

Compensation expense related to restricted staikg straight-line amortization, in fiscal 2014130 and 2012 was $2.2 million, $1.8
million, and $1.1 million, respectively. At Mar@1, 2014, Modine had approximately $3.9 milliortattl unrecognized compensation cost
related to non-vested restricted stock, which wageekto recognize over a weighted average peri@ifofears.

Restricted Stoc— Performance-Based SharesShares are earned under the performance pofftitve oestricted stock award program based
upon the attainment of corporate financial goalsravthree-year period and are awarded at the fethatcthreeyear performance period if t
performance targets have been achieved. A newipesihce period may begin each fiscal year so melfiprformance periods, with sepal
goals, may operate simultaneously.

The performance component of the long-term incentivmpensation program initiated in fiscal 2014tfar performance period from fiscal
2014 through fiscal 2016 was based upon a targe¢tear average consolidated return on averagecamployed (“ROACE"), three-year
average annual revenue growth, and Asia operattmnie at the end of the three-year performancegeitor the program initiated in fiscal
2013, the performance award was based upon a thrgetyear average consolidated ROACE, cumulagvenue over the three-year
performance period and Europe ROACE at the enHeofttree-year performance period. For the prognétiated in fiscal 2012, the
performance award was based upon a target {leaeaverage consolidated ROACE and a target ingpnewt in economic profit at the enc
the three-year performance period.
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During fiscal 2014, 2013 and 2012, Modine recordeahpensation expense of $0.6 million, $0.2 millgord ($0.8) million, respectively,
related to performance awards. At March 31, 20Addine had approximately $1.7 million of total ucognized compensation cost relate:
unvested performance-based restricted stock, vikiekpected to be recognized over a weighted aegragod of 2.0 years.

At present, we accomplish the fulfillment of equiitgsed grants through the issuance of new commamesh Under the Company’s 2008
Incentive Compensation Plan, 1.8 million sharesaaiadlable for the granting of additional optiomslaawards as of March 31, 2014.

Note 6: Restructuring and Impairment Charges

During fiscal 2013, the Company announced its itid@rto restructure its Europe segment. The Cowigaestructuring actions and plans
have included exiting certain non-core productdibased upon our global product strategy, redutiagufacturing costs, implementing
headcount reductions, and disposing of and setléantain underperforming or non-strategic assets.ré€btructuring activities are designed to
align the cost structure of the segment with thgrant’s strategic focus on the commercial vehigiehighway, and engine product markets,
while improving gross margin and return on avereggtal employed.

Since commencement of the Europe segment restingfprogram, the Company has recorded $26.1 miiiomsset impairment charges,
$28.6 million of employee severance costs, primaslated to headcount reductions at two manufauacilities and the segment
headquarters, and $7.6 million of repositioningenges, primarily related to accelerated deprediatfgroduction equipment that is no
longer used because of manufacturing process chamgkequipment transfer costs.

Restructuring and repositioning expenses relatéded-urope segment restructuring program werelbmsis:

Years ended March 31

201/ 201:
Employee severance and related ben $ 137 % 14.¢
Accelerated depreciatic 4.3 -
Other repositioning costs 1.2 2.1
Total restructuring and repositioning expenses $ 19.2 % 17.C

During fiscal 2014, we recorded total restructuramgl repositioning expenses in the consolidatedmint of operations as follows: $14.9
million as restructuring expenses and $4.3 millithin cost of sales. During fiscal 2013, we retet all restructuring and repositioning
costs in the consolidated statement of operatismestructuring expenses.

The Company accrues severance in accordance witiritten plans, procedures, and relevant statutguirements. Changes in accrued
severance related to the Europe segment restnugtprogram were as follows:

Years ended March 31

2014 2013
Beginning balanc $ 116 % =
Additions 13.% 14.¢
Payment: (7.8 3.9
Effect of exchange rate changes 0.8 -
Ending balance $ 18.2 $ 11.€

During fiscal 2014, the Company recorded asset imyznt charges of $2.0 million related to the Ewopstructuring program, primarily due
to a manufacturing facility in Germany that the Qmamy plans to close. During fiscal 2013, the Comyp&corded asset impairment charges
of $24.1 million to reduce the carrying values eftain facilities held for sale in the Europe segte their estimated fair values, less costs to
sell. During fiscal 2012, the Company recorde@tigspairment charges of $2.5 million within ther&oe segment.

50




Table of Content

MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

During the fourth quarter of fiscal 2014, the Compapproved a plan to close its McHenry, lllinoiamafacturing facility. The Company
plans to transfer its current production to othasting North America segment manufacturing fai@$tover an 18-month period. This
measure reflects the Company'’s focus on operatiate snanufacturing facilities to improve overalhguetitiveness and profitability. As a
result of the planned closure, the Company reco$de® million of restructuring expenses, primariyated to severance costs, and $1.2
million of asset impairment charges. During fis2@lL3, the Company recorded asset impairment charfgkl.8 million to reduce the
carrying values of certain facilities held for salehe North America segment to their estimatedvalues, less costs to sell.

At March 31, 2014 and 2013, assets held for sagl&f6 million and $11.4 million, respectively, weancluded in other noncurrent assets.
These consist of facilities that the Company iskating for sale. Upon designation as held for,sakemeasured the carrying value of the
asset at the lower of its carrying value or itsnested fair value, less cost to sell.

Note 7: Other Income and Expense

Other income and expense consisted of the following

Years ended March 31

201« 201 2012
Equity in earnings (loss) of n-consolidated affiliats $ 07 $ 03 $ (0.7
Interest incomt 0.t 0.8 0.8
Foreign currency transactio (2.0 (1.2 (7.9
Other non-operating income - net - 0.1 -
Total other (expense) income - net $ 0.8 $ 0.2 $ (7.7

Foreign currency transactions primarily consistopéign currency transaction gains and losses emafmeasurement or settlement of foreign
currency denominated assets and liabilities, inoéhtercompany loans and transactions denominatadoreign currency, along with
unrealized gains and losses on foreign currenchiange contracts.

Note 8: Income Taxes

The U.S. and foreign components of earnings (lfveg) continuing operations before income taxesthedbenefit) provision for income
taxes consisted of the following:

Years ended March 31

201¢ 201: 201%
Components of earnings (loss) from continuing ofj@na before income
taxes:
United State: $ 141 $ 10z $ 17.2
Foreign 9.¢ (23.2) 30.7%
Total earnings (loss) from continuing operationfoleincome taxes $ 24.C $ (13.00 $ 47.C
Income tax (benefit) expens
Federal:
Current $ 20 $ 2€ $ =
Deferred (95.9 (2.6 0.3
State:
Current 0.2 0.2 0.2
Deferred (21.9) (0.2 (0.2
Foreign:
Current 10.C 6.4 8.2
Deferred 1.1 3.4 1.2
Total income tax (benefit) expense $ (107.9 $ 9.8 §$ 9.¢

The Company allocates income tax expense betwagmuaing operations, discontinued operations, ahérocomprehensive income. We
apply accounting for income taxes by tax jurisdictiand in periods in which there is loss from ouorihg operations before income taxes and
pre-tax income in other categories (e.g., discomtihoperations or other comprehensive income)mseafilocate income tax expense to the
other sources of income, and record a relatedeagfit in continuing operations.
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Income tax expense attributable to earnings (lfves) continuing operations before income taxesedét from the amounts computed by
applying the statutory U.S. federal income tax est@ result of the following:

Years ended March 31

2014 201: 201z
Statutory federal ta 35.(% 35.(% 35.(%
State taxes, net of federal ben 2.1 (1.3 (0.2)
Taxes on nc-U.S. earnings and loss (3.8 (23.9) (5.7)
Valuation allowanct (471.9) (59.9) 2.1
Tax credits (7.2) 37.C (29.2)
Compensatiol 0.4 (23.0 3.4
Foreign tax rate or law chang (9.2 0.¢ 0.€
Uncertain tax positions net of settleme 0.4 (41.9 1.8
Brazilian interest on equit 1.7 3.2 (2.0
Dividend repatriatior 5.8 (11.9 4.4
Other 0.2 (0.8) (0.7)
Effective tax rate (449.6%) (75.4%) 20.7%

Since the third quarter of fiscal 2008, the Compamrantained a full valuation allowance againstaeferred tax assets in the U.S. since it
more likely than not that the net deferred tax sa@uld not be realized. The determination of rdtw and releasing valuation allowances
against deferred tax assets is made, in part, pot$a the Company's assessment of whether it ie tik@ly than not that it will generate
sufficient future taxable income against which Hgsef the deferred tax assets may or may noebézed. Significant judgment is required
when making estimates of the Company'’s abilitydaeyate income in future periods. During fiscdl2the Company recorded a $6.2
million reduction to the valuation allowance in tHeS. based upon fiscal 2014 activity. Additiogalis of March 31, 2014, the Company
concluded it no longer needed a valuation allowamceertain U.S. deferred tax assets, primarilytdube sustained history of U.S. earnings,
the favorable impact previous restructuring actibage had on U.S. operating results, current madcaditions and trends, and expected
future taxable income. As a result, the Compaggnded a $119.2 million reversal of its deferreddaset valuation allowance after
determining it was more likely than not that certli.S. deferred tax assets would be realized. Gdrapany continues to provide a valuation
allowance against $15.3 million of U.S. net defédrex assets since it is more likely than not these assets will not be realized.

During fiscal 2014, the Company recorded an adufizaluation allowance of $12.3 million against deferred tax assets in certain foreign
jurisdictions. This increase was largely relatbsses in Germany and China based upon the datgram that it was more likely than n
that the net deferred tax assets in these juriedgwill not be realized. The Company will continto provide a valuation allowance against
its net deferred tax assets in each of the appéqgalisdictions going forward until the need fovauation allowance is eliminated. The need
for the valuation allowance is eliminated when @wnpany determines it is more likely than not thatdeferred tax assets will be realized.
Also during fiscal 2014, the Company recorded inedax benefits totaling $2.2 million related todign tax law changes.

During fiscal 2012, the Company satisfied requirete@inder Hungarian regulations necessary to odtamlopment tax credits in Hungary
and, as a result, recorded a $4.4 million tax benelfiich significantly impacted its effective taate for the year.
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The tax effects of temporary differences that gise to deferred tax assets and deferred taxitiglsiwere as follows:

March 31,
201 201z

Deferred tax asset

Accounts receivabl $ 02 $ 0.4

Inventories 4.1 4.1

Plant and equipmel 2.4 1.€

Pension and employee bene 39.1 48.t

Net operating loss, capital loss, and credit camyérds 122.¢ 117.€

Other, principally accrued liabilities 10.: 12.C
Total gross deferred tax ass 178.t 184.2
Less: valuation allowance (61.2) (172.9)
Net deferred tax asse 117.% 11.4
Deferred tax liabilities

Goodwill 4.2 4.7

Plant and equipmel 7.€ 5.€

Other 1.7 2.8
Total gross deferred tax liabilities 13.t 13.2
Net deferred tax asset (liabilit $ 103.¢ $ (1.8)
Deferred tax assets and liabilities are reportetiénconsolidated balance sheets as follows:

March 31,
201/ 201:

Current deferred tax ass $ 13.C $ 6.€
Noncurrent deferred tax as: 98.¢ 0.4
Current deferred tax liability (other current liktiés) (0.5 (0.2
Noncurrent deferred tax liabilit (7.3 (8.6)
Total $ 103.¢ $ (1.9

A reconciliation of unrecognized tax benefits if@kws:

Years ended March 31,

2014 2013
Beginning balanc $ 9C $ 3.3
Gross increase- tax positions in prior perio 2.5 5.€
Gross decreast tax positions in prior perio (7.0) (0.7)
Gross increase- tax positions in current peric 0.1 0.€
Gross decreast- tax positions in current peric - (0.9)
Settlement: (1.9 -
Lapse of statute of limitatior (0.9 -
Effect of exchange rate changes 0.2 -
Ending balance $ 21 $ 9.C

The Company’s liability for unrecognized tax betefis of March 31, 2014 of $2.1 million, if recoggdl, would have an effective tax rate
impact.

In accordance with its accounting policy, the Compeecognizes accrued interest and penalties tetatanrecognized tax benefits as a
component of income tax expense. During fiscal20b interest and penalties were included as gooent of income tax expense in the
consolidated statement of operations. At March2B14 and 2013, accrued interest and penalties negnmaterial.
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The Company files income tax returns in multiplegdictions and is subject to examination by taxaughorities throughout the world.
During fiscal 2014, the Company was engaged innmetax examinations by the German taxing autheoiering fiscal years 2006 through
2010 and the Austrian taxing authority coveringdisyears 2009 through 2011. Both the German arsdrian audits were settled during
fiscal 2014. The Company does not anticipate mifsignt change in unrecognized tax benefits dutirgnext twelve months.

The following tax years remain subject to examorafior the Company’s major tax jurisdictions:

Austria Fiscal 2012- 2013
Brazil Calendar 200- 2013
Germany Fiscal 2011- 2013
United State: Fiscal 2011- 2013

At March 31, 2014, the Company has foreign taxitieatry forwards of $2.4 million that, if not utied against domestic taxes, will expire
between 2015 and 2017. The Company also has featedadtate research and development tax credi$&¥ million that, if not utilized
against domestic taxes, will expire between 20182084. The Company also has various state ardi tix loss carry forwards of $188.0
million that, if not utilized against state apported taxable income, will expire at various timasig 2015 through 2034. In addition, the
Company has tax loss carry forwards of $356.5 amilin various tax jurisdictions throughout the wioriCertain of the carry forwards in the
U.S. and many in foreign jurisdictions are offsgtabvaluation allowance. If not utilized agairestable income, $195.5 milliorof these tax
losses will expire at various times during 201®tlgh 2034, and $161.0 million, mainly related tdién Austria and Germany, will not expire
due to an unlimited carry-forward period.

At March 31, 2014, the Company had provided $0Honiof U.S. tax and $1.0 million of foreign taxiandistributed earnings of certain
joint equity investment companies and certain Eeaopsubsidiaries considered not permanently refede Undistributed earnings are
considered permanently reinvested in the remaifirgjgn operations totaling $497.6 million, andprovision has been made for any taxes
that would be payable upon the distribution of seamings. It is not practicable to estimate tm@ant of unrecognized withholding taxes
and deferred tax liability on such earnings.
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Note 9: Earnings Per Share

The components of basic and diluted earnings pamesdre as follows:

Years ended March 31

2014 201: 201z
Basic:
Earnings (loss) from continuing operatic $ 131.¢ % (22.¢) $ 38.C
Less: Net earnings attributable to noncontrollinigiies! (1.5 (1.9 (0.3
Less: Undistributed earnings attributable to uregsthares (1.7) - (0.2)
Earnings (loss) from continuing operations ava#abl Modine shareholde 128.7 (24.2) 37.5
Earnings from discontinued operations - - 0.8
Net earnings (loss) available to Modine sharehal $ 1287 $ (24.2) $ 38.2
Weighted average shares outstanding - basic 46.€ 46.€ 46.5
Basic Earnings Per Share
Earnings (loss) per sha- continuing operation $ 27 % (0.52) $ 0.81
Earnings per share - discontinued operations - - 0.0z
Net earnings (loss) per shé basic $ 275 % (0.52) $ 0.8
Diluted:
Earnings (loss) from continuing operatic $ 131¢ % (22.¢) $ 38.C
Less: Net earnings attributable to noncontrollinigiiest (1.5 (1.9 0.3
Less: Undistributed earnings attributable to uregsthares (0.9 - (0.2)
Earnings (loss) from continuing operations ava#abl Modine shareholde 129t (24.2) 37.5
Earnings from discontinued operations - - 0.8
Net earnings (loss) available to Modine sharehal $ 129.F $ (24.2) $ 38.2
Weighted average shares outstanc- basic 46.€ 46.€ 46.5
Effect of dilutive securities 0.7 - 0.4
Weighted average shares outstanding - diluted 47.€ 46.€ 46.€
Diluted Earnings Per Share:
Earnings (loss) per sha- continuing operation $ 272 % (052 $ 0.8C
Earnings per share - discontinued operations - - 0.0Z
Net earnings (loss) per she diluted $ 272 $ (0.52) $ 0.82

For the years ended March 31, 2014, 2013, and 2Bé&2Zalculation of diluted earnings per sharewdetl 0.8 million, 1.1 million, and 1.1
million stock options, respectively, because theyenanti-dilutive. For the years ended March 3142@013, and 2012, the calculation of
diluted earnings per share excluded 0, 0.1 milleord 0.4 million restricted stock awards, respetyivbecause they were anti-dilutive. For
the year ended March 31, 2013, the total numbepbt#ntial dilutive securities was 0.3 million. Hever, these securities were not include
the computation of diluted net loss per share sio@® so would decrease the loss per share.
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Note 10: Inventories

Inventories consisted of the following:

March 31,
2014 2013
Raw materials and work in proce $ 89.z $ 88.1
Finished goods 27.€ 30.7
Total inventories $ 116.6 $ 118.¢
Note 11: Property, Plant and Equipment
Property, plant and equipment, including depreeidibks, consisted of the following:
March 31,
201¢ 2013
Land $ 104 $ 10.C
Buildings and improvements (-40 years 228.1 216.7
Machinery and equipment-12 years 715.1 679.1
Office equipment (-10 years 89.t 95.7
Construction in progress 35.E 31.€
1,078.¢ 1,033.:
Less: accumulated depreciation (719.0 (677.2)
Net property, plant and equipment $ 359.¢ $ 355.¢

Depreciation expense totaled $57.3 million, $55illion and $57.1 million for the years ended Mah 2014, 2013, and 2012, respective
Gains and losses related to the disposal of prppalent and equipment are recorded in SG&A expendtal losses related to the disposal
of property, plant and equipment were $2.6 milli$®,5 million and $0.6 million for the years endédrch 31, 2014, 2013, and 2012,
respectively.

Note 12: Investment in Affiliate

The Company’s investment in its non-consolidatdiliae is accounted for under the equity methddhe Company has a 50 percent
ownership of Nikkei Heat Exchanger Company, LtdNEX”). At March 31, 2014 and 2013, we included ©@mpany’s investment in NEX
of $3.4 million and $3.3 million, respectively, ather noncurrent assets. At March 31, 2014, thestment in NEX is equal to the Compai
investment in the underlying assets.

We report the results of operations for NEX in toesolidated financial statements using a one-m@gbrting delay. We report equity in
earnings from non-consolidated affiliates withih@tincome and expense in the consolidated statsménperations. The Company’s share
of NEX's earnings (loss) for the years ended M&th2014, 2013, and 2012 were $0.7 million, $0.Boniand ($0.1) million, respectively.
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Note 13: Intangible Assets

Intangible assets consisted of the following:

March 31, 2014 March 31, 2013

Gross Net Gross Net

Carrying  Accumulated Intangible Carrying  Accumulated Intangible

Value Amortization Asset: Value Amortization Asset:

Tradename $ 101 $ 6.7 $ 44 3% 9€ $ 4.7 $ 4.8
Acquired technolog 5.8 (0.2 5.€ 3.5 (0.7 3.4
Customer relationships 2.4 - 2.4 - - -
Total intangible assets $ 182 $ (5.9 $ 124 $ 131 $ 4.8 $ 8.3

Amortization expense for the years ended Marct2814, 2013, and 2012 was $0.8 million, $0.7 millzord $0.6 million, respectively.
Estimated future amortization expense is as follows

Estimated
Amortization

Fiscal Year Expense
2015 $ 1.€
2016 1.7
2017 1.7
2018 1.7
2019 1.€
2020 & Beyonc 4.1

Note 14: Goodwill
Changes in the carrying amount of goodwill, by segtrand in the aggregate, were as follows:

South  Commercial

Asia America Products Total
Balance, March 31, 201 $ 05 $ 135 % 15¢ $ 29.¢
Acquisition - - 0.8 0.8
Effect of exchange rate changes - (1.3 (0.7) (2.0
Balance, March 31, 201 0.5 12.2 16.C 28.7
Effect of exchange rate changes - (1.3 1.3 -
Balance, March 31, 2014 $ 05 $ 10¢ $ 172 $ 28.7

As of March 31, 2014 and 2013, accumulated goodmilairment losses totaled $23.8 million and $8ilfian within our North America an
Europe segments, respectively.

We assess goodwill for impairment annually or nfoegquently if events or circumstances change ttatley more likely than not, reduce the
fair value of a reporting unit below its carryinglve. The Company conducted its annual assesdaraggodwill impairment in the fourth
quarter of fiscal 2014 by applying a fair value-ddisest and determined that the fair value of the@any’s reporting units exceeded their
respective book values. In fiscal 2013 and 201 fair value of the Company’s reporting units agoeeded their respective book values.
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Note 15: Product Warranties, Operating Leases, an@ther Commitments

Product warranties Modine provides product warranties for variousdarct lines, with warranty periods generally raggirom one to five
years. The Company accrues for estimated futureawty costs in the period in which the sale iorded. We base warranty expe!
estimates on the best information available usiraydical and statistical analysis of both histatiand current claim data. We adjust these
expenses if it becomes probable that expected slaithdiffer from initial estimates recorded aktlime of sale.

Changes in accrued warranty costs were as follows:

Years ended March 31,

201/ 201:
Beginning balanc $ 126 $ 11.4
Accruals for warranties issut 6.C 4.9
Accruals related to p-existing warrantie 8.2 2.7
Settlement: (23.0 (6.2)
Effect of exchange rate changes 0.1 (0.3
Ending balance $ 14.C $ 12.€

Operating leasesModine leases various facilities and equipment ungerating leases. Rental expense for thesedeatsded $11.5 millior
$11.3 million, and $9.0 million in fiscal 2014, 28land 2012, respectively.

Future minimum rental commitments at March 31, 20dder non-cancelable operating leases are asvillo

Fiscal Year

2015 $ 7.S
2016 5.€
2017 4.1
2018 2.€
2019 1.8
2020 and beyond 5.4
Total future minimum rental commitments $ 27.4

Indemnification agreementFrom time to time, the Company provides indemntf@aagreements related to the sale or purchaaa ehtity
or facility. These indemnification agreements gomgstomary representations and warranties typigathvided in conjunction with such
transactions, including income, sales, excise loemtax matters, environmental matters and othet-ffarty claims. The indemnification
periods provided generally range from less thanyaa to fifteen years. In addition, standard mddication provisions reside in many
commercial agreements to which the Company is &y pad relate to responsibility in the event ofgrdtal third-party claims. The fair value
of the Company’s outstanding indemnification obligas at March 31, 2014 is not material.

CommitmentsAt March 31, 2014, the Company had capital expendicommitments of $8.6 million. Significant contments include
tooling and equipment expenditures for new andwahglatforms with customers in North America andt@e. The Company utilizes
inventory arrangements with certain vendors inrthemal course of business under which the vendaratain inventory stock at the
Companys facilities or at outside facilities. Title pasge the Company at the time goods are withdrawmni$e in production. The Compa
has agreements with the vendors to use the matatiah a specific period of time. In some caghs, Company bears the risk of loss for the
inventory because Modine is required to insurerkientory against damage and/or theft. This inegnis included within the Company’s
consolidated balance sheets as raw materials iorent

The Company has a commitment to rebuild the leAsedlale facility, which suffered significant desttion from a fire during fiscal 2014.
The Company maintains insurance coverage and leslimimbursement for substantially all losses astiscdirectly attributable to the fire is
probable. See Note 2 for additional information.
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Note 16: Indebtedness

Long-term debt was comprised of the following:

Fiscal year
of maturity March 31, 201+« March 31, 201!

Foreign credit agreemer 2016 $ 05 $ 1.9
6.8% note: 20172021 125.C 125.(
Revolving credit facility 2018 - -

125t 126.¢
Capital lease obligations 2015-2030 6.5 6.1

132.C 133.(
Less: current portion (0.8) (0.5)
Total long-term debt $ 1312 $ 132.

During fiscal 2014, the Company entered into a $11illion Amended and Restated Credit Agreemetti wisyndicate of banks. The multi-
currency credit agreement, which expires in Au@@st8, replaced the Company’s then-existing $145lmrevolving credit facility that
would have expired in August 2014. Borrowings urttie credit agreement bear interest at a variaebased on the London Interbank
Offered Rate (“LIBOR”) plus 125 to 225 basis poi(its percent at March 31, 2014) depending uporCtrapany’s leverage ratio, defined
below. At March 31, 2014, no borrowings were aurisling under the revolving credit facility. At Mar81, 2014, domestic letters of credit
totaled $9.0 million, resulting in available borriogys under the Company’s domestic revolving creditlity of $166.0 million.

The Company also maintains credit agreementsgdoreign subsidiaries with outstanding shterm borrowings at March 31, 2014 and 2
of $32.4 million and $30.6 million, respectivebit March 31, 2014, the Company'’s foreign unuseddiof credit totaled $52.0 million. In
aggregate, the Company had total available linesegfit of $218.0 million at March 31, 2014.

Provisions in the Company’s revolving credit fagiliSenior Note agreements, and various foreigdicagreements require the Company to
maintain compliance with various covenants anduidelcertain cross-default clauses. Under the Coypanimary debt agreements in the
U.S., the Company is subject to a leverage rat@wcant, which requires the Company to limit itssaidated indebtedness, less a certain
portion of the Company’s cash balance, both asiddfby the credit agreement, to no more than thneeone-quarter times consolidated net
earnings before interest, taxes, depreciation, eation, and certain other adjustments (“AdjusERITDA”). The Company is also subject
to an interest expense coverage ratio, which require Company to maintain Adjusted EBITDA of afskethree times consolidated interest
expense. The Company was in compliance with ité devenants as of March 31, 2014.

Long-term debt matures as follows:

Fiscal Year

2015 $ 0.8
2016 B
2017 .2
2018 16.Z
2019 16.4
2020 & beyond 89.7
Total $ 132.(

The Company estimates the fair value of long-teeftdising discounted future cash flows at ratesreff to the Company for similar debt
instruments of comparable maturities. At March&114 and 2013, the carrying value of Modine’s lbegn debt approximated fair value,
with the exception of the Senior Notes, which hddiavalue of approximately $140.0 million and $13 million, respectively. The fair val
of the Senior Notes is categorized as Level 2 withe fair value hierarchy. Refer to Note 4 far trefinition of a Level 2 fair value
measurement.

59




Table of Content

MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

Note 17: Pension and Employee Benefit Plans
Defined Contribution Employee Benefit Pla

401(k) plans The Company maintains domestic 401(k) plansdliatv employees to contribute a portion of thelasato help save for
retirement. The Company matched 50 percent of @pepl contributions, up to 5 percent of employeeprmation, during fiscal 2014, 20:
and 2012. Modine also makes annual employer dnritons into active employee accounts based ugmreentage of employee
compensation. Employees can choose among varnwastment alternatives, including (subject to festns) Modine stock. The
Company’s matching contributions and the annualleyap contributions are discretionary. Modine'perse for defined contribution
employee benefit plans during fiscal 2014, 2018, 2012 was $8.3 million, $4.1 million, and $4.4Iroi, respectively. The increased
expense in fiscal 2014 was primarily due to higliscretionary employer contributions.

In addition, the Company maintains a non-qualifieferred compensation plan for eligible employees, various foreign subsidiaries have
in place government-required defined contributitanp under which Modine contributes a percentagengdloyee earnings into accounts,
consistent with local laws.

Statutory Termination Plans:

Certain of Modine’s foreign subsidiaries have dtatutermination indemnity plans covering eligiemployees. The benefits under these
plans are based upon years of service and finahgeecompensation levels or a monthly retiremengfieamount. These programs are all
substantially unfunded in accordance with localdalwut are often covered by national obligatory tetié insurance programs that protect
employees from losses in the event that an empldg#ults on its obligations.

Defined Benefit Employee Benefit Pla

Pension plansModine has a non-contributory defined benefit pemgilan that covers most of its domestic employaexi on or before
December 31, 2003. The benefits provided are basedrily on years of service and average comp@nséor salaried and some hourly
employees. Benefits for other hourly employeesbased on a monthly retirement benefit amount. &siio salaried employees hired after
December 31, 2003 are not covered under any defierdfit plan. Currently the Company’s domestiegien plans do not include increases
in annual earnings or future service in calculatimgaverage annual earnings and years of crestiteitce under the pension plan formula.
Certain of Modine’s foreign subsidiaries also hagacy defined benefit plans covering a small nunabactive employees.

Company contributions of $8.0 million, $9.2 millicand $11.5 million to our U.S. pension plans dyifiscal 2014, 2013, and 2012,
respectively, are reported in the change in otbecarrent assets and liabilities in the consolidatatements of cash flows.

Postretirement plan: The Company provides selected healthcare anthbirance benefits for eligible retired domestigpéoyees. Modine
periodically amends these unfunded plans to chérgeontribution rate of retirees and the amountsfarms of coverage. An annual limit
on the Company'’s cost is defined for the majorityhese plans.

Measurement DateModine uses March 31 as the measurement datesfpeitsion and postretirement plans.

60




Table of Content

MODINE MANUFACTURING COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In millions, except per share amounts)

The change in benefit obligations and plan asseteadl as the funded status of Modine's pensionpastietirement plans for the fiscal years
ended March 31, 2014 and 2013 were as follows:

Pension Plans Postretirement Plans
2014 201< 2014 201<
Change in benefit obligatiol
Benefit obligation at beginning of ye $ 309.¢ $ 281t $ 75 $ 7.2
Service cos 0.€ 0.€ 0.1 0.1
Interest cos 13.C 13.t 0.2 0.3
Actuarial (gain) los: (10.9) 27.1 (1.9 0.1
Benefits paic (18.6) (12.¢) (0.5) (0.2
Effect of exchange rate changes 1.8 (0.9 - -
Benefit obligation at end of year $ 295.7 $ 309.¢ $ 58 $ 7.5
Change in plan asse
Fair value of plan assets at beginning of y $ 200.¢ $ 186.¢ $ - $ -
Actual return on plan asse 22.2 16.2 - -
Benefits paic (18.6¢) (12.¢) (0.5 (0.2
Employer contributions 9.5 10.4 0.5 0.2
Fair value of plan assets at end of year $ 2137 $ 200.¢ $ - $ -
Funded status at end of year $ (82.0) $ (109.00 $ (5.9 $ (7.5)
Amounts recognized in the consolidated balancetst
Current liability $ 1.0 $ 1.0 $ 05 $ (0.8
Noncurrent liability (81.0 (108.0) (5.4) (6.7)
$ (82.0 $ (109.0) $ 59 $ (7.5)
Amounts recognized in accumulated other comprekiendsss:
Net actuarial loss (gait $ 153.¢ % 176.2 $ @7 $ (0.3
Prior service credit - - (0.2 (1.5)
$ 1534 $ 176.. $ 19 $ (1.8)

The accumulated benefit obligation for all defirmhefit pension plans was $293.0 million and $307illon as of March 31, 2014 and
2013, respectively.
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Costs for Modine’s pension and postretirement bepkfns include the following components for tiecél years ended March 31, 2014,
2013, and 2012:

Pension Plans Postretirement Plans
2014 201: 201z 2014 201: 201z
Components of net periodic benefit
costs:
Service cos $ 0.€ $ 0.€ $ 14 $ 01 $ 01 $ =
Interest cos 13.C 13.t 13.€ 0.2 0.3 0.4
Expected return on plan ass (15.7) (16.2) (15.9) - - -
Amortization of:
Unrecognized net loss (gai 6.3 5.C 7.C (0.2 - -
Unrecognized prior service cre: - - - (1.2 (1.5 (1.7)
Adjustment for curtailment - - - - - (0.9
Net periodic benefit cost (income g 42 $ 3C $ 6E $ (1.0 $ (1.1) $ (1.6)
Other changes in plan assets and be
obligation recognized in other
comprehensive (income) los
Net actuarial (gain) los $ az.9) $ 27.C % 457 $ 1.9 $ - 8 0.7
Prior service cost - - - - - 0.3
Reversal of amortization item
Net actuarial (gain) los (6.9 (5.0 (7.0 0.1 0.1
Prior service costs - - - 1.2 175 1.7
Total recognized in other
comprehensive (income) loss $ (23.6) $ 22 % 38.7 $ (0.1) $ 1€ $ 2.7

The estimated net actuarial loss for the pensiangéxpected to be amortized from accumulated otiraprehensive loss into net periodic
benefit cost during fiscal 2015 is $5.4 millionhélestimated prior service credit and the net aietiugain for the postretirement plans
expected to be amortized from accumulated otheipcenensive loss into net periodic benefit incomengyfiscal 2015 total $0.2 million.

The weighted average assumptions used to deteiodie’s benefit obligation under the plans werdaiiews:

2014 2013
Foreign Foreign
U.S. Plans Plans U.S. Plans Plans
Pension plans
Discount rate 4.7% 3.C% 4.4% 3.5%
Postretirement plan
Discount rate 4.2% N/A 3.7% N/A

The weighted average assumptions used to deteiodine's costs under the plans were as follows:

Years ended March 31

2014 2013 2012
Foreign Foreign Foreign
U.S. Plans Plans U.S. Plans Plans U.S. Plans Plans
Pension plans
Discount rate 4.4% 3.5% 4.S% 5.C% 5.8% 5.8%
Expected return on pl:
asset: 8.(% N/A 8.C% N/A 8.C% N/A
Postretirement plan
Discount rate 3.7% N/A 4.4% N/A 5.4% N/A
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The discount rates used to determine the preséue wAthe Company’s future U.S. pension obligatias of the measurement date use a
methodology that equates the plans’ projected litapigfgations to a present value, calculated usinyeld curve. The yield curve was
constructed from a portfolio of high quality, noallable corporate debt securities with maturitesging from six months to thirty years. We
determined the discount rate by matching the pengi@ns’ expected cash flows with spot rates dgegldrom the yield curve. The discount
rate used to determine the present value of thep@awis future foreign pension obligations as of theasurement date is based upon the
yield for zero coupon bonds plus a yield margin sueed as the difference between euro denominatrpdiede bonds (AA or higher)

Europe and government bonds.

Plan assets in the U.S. defined benefit plans ce@mp00 percent of the Company’s world-wide berpfih assets. Modine's U.S. pension
plan weighted average asset allocations at theureragnt dates of March 31, 2014 and 2013 werelasvi

Target
allocation Plan asset:
201¢ 201¢
Equity securitie: 55% 57% 57%
Debt securitie! 38% 37% 37%
Alternative asset 5% 5% 5%
Cash 2% 1% 1%
10C% 10(% 10(%

Due to market conditions and other factors, ingigdiming of benefit payments, actual asset aliocatnay vary from the target allocation
outlined above. We periodically rebalance the tassethe target allocations. There were no shafrésodine common stock included in the
plan assets at the end of fiscal 2014 and 2013.

Modine employs a total return investment approadtereby a mix of equities and fixed-income invesiteare used to maximize the long-
term return of plan assets while avoiding excessgle We have established pension plan guideli@s®d upon an evaluation of market
conditions, tolerance for risk and cash requiremémt benefit payments. We measure and monitasiment risk on an ongoing basis
through quarterly investment portfolio reviews, aahliability measurements and periodic assetlfiigtstudies.

The expected rate of return on U.S. plan assétased upon historical return experience and ford@okling return expectations for major
asset class categories. For fiscal year 2015p&8sion plan expense, Modine has assumed a r&té pércent, net of administrative
expenses.

With respect to the postretirement plans, for mesment purposes, the assumed healthcare costrasiwere as follows:

Years ended March 31,

201< 201z
Healthcare costs trend re 7.2% 7.5%
Ultimate trend rat 5.C% 5.(%
Year the rate reaches the ultimate trend 201¢ 201¢

Assumed healthcare cost trend rates affect the atmoeported for the postretirement plans. Onegrgage point change would have a less
than $0.1 million effect on the total service antkiest cost. While one percentage point increasecrease would have a $0.1 million and
($0.1) million effect, respectively, on the postenent benefit obligation.

The Company’s funding policy for domestic qualifigension plans is to contribute annually, at a mim, the amount necessary on an
actuarial basis to provide for benefits in accoogawith applicable laws and regulations. Modingcgmates that it will make contributions of
$9.5 million to these plans during fiscal 2015.
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Estimated pension benefit payments for the nexfiseal years are as follows:

Estimated pensiol

Fiscal Year benefit payments
2015 $ 15.€
2016 15.%
2017 16.2
2018 17.€
2019 18.C
202(-2024 95.2

Note 18: Derivative Instruments

Modine uses derivative financial instruments framet to time as a tool to manage certain finandskis: Leveraged derivatives are prohib
by Company policy. Accounting for derivatives dretlging activities requires derivative financiagtiuments to be measured at fair value
and recognized as assets or liabilities in the @ieted balance sheets. Accounting for the gailoss resulting from the change in fair value
of the derivative financial instruments dependsuiether it has been designated, and is effects/q,leedge and, if so, on the nature of the
hedging activity.

Commodity Derivatives:The Company has, from time to time, entered futores contracts related to certain forecastedimasges of
aluminum and copper. The Company’s strategy ierérg into these contracts is to reduce its exposuchanging market prices for future
purchases of these commodities. The Company hatesimnated commodity contracts entered intoseafi 2013 and 2014 for hedge
accounting. Accordingly, unrealized gains andésssn those contracts are recorded within costlessThe Company designated contracts
entered into prior to fiscal 2013 for hedge accmgntAccordingly, the amounts recorded in accunadaither comprehensive income (loss)
(“AOCI") related to those contracts remained in AQ@til the underlying commodity purchases impaaadnings.

Foreign exchange contract The Company’s foreign exchange risk managemestiesty uses derivative financial instruments imatéd

way to mitigate foreign currency exchange risk.e Bompany periodically enters into foreign curreagghange contracts to hedge specific
foreign currency denominated assets and liabilitiBlse Company has not designated these contiacteéige accounting. Accordingly,
unrealized gains and losses related to changesriwdiue are recorded in other income and expe@sans and losses on these foreign
currency contracts are offset by foreign currenayng and losses associated with the related amsétgabilities.

The fair value of the Company’s derivative finamastruments recorded in the consolidated balaheets were as follows:

Balance Sheet Locatior March 31, 201¢ March 31, 201

Derivative instruments
Foreign exchange contrac Other current liabilitie: $ 02 % 0.1
Commaodity derivative Other current liabilitie 0.1 1.2
Commaodity derivative Other noncurrent liabilitie 0.1 0.1
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The amounts recorded in AOCI and in the consolitlatatements of operations for all of the Compadgisvative financial instruments were
as follows:

March 31, 2014

Amount of Los Loss Reclassified fro
Recognized in Statementof ~ AOCI into Continuin¢ Total Loss Recognized
AOCI Operations Location Operations Continuing Operation
Commaodity derivatives $ = Cost of sale $ 0.E$ 0.5
Total $ - $ 0E$ 0.5

March 31, 2013

Amount of Los Loss Reclassified fro Total Loss (Gain)
Recognized in Statement of AQCI into Continuing Recognized in Continuir
AOCI Operations Location Operation:s Operations
Commodity derivative $ 0.t Cost of sale $ 2€ 9% 4.€
Foreign exchange contracts - Other expensene - (0.3
Total $ 0.5 $ 2€ % 4.3

March 31, 2012

Amount of Los Loss Reclassified fro
Recognized ir Statement of AQCI into Continuin¢ Total Loss Recognized
AOCI Operations Location Operation:s Continuing Operation
Commodity derivative $ 3.1 Cost of sale $ 31% 3.C
Foreign exchange contracts - Other expensene - 0.4
Total $ 3.1 $ 3.1% 3.4

Note 19: Contingencies and Litigation

Market risk: The Company sells a broad range of products tlmtighe thermal solutions to customers operating arilyin the commercial
vehicle, off-highway, automotive, and commerciahtireg and air conditioning markets. The Compangrates in diversified markets as a
strategy for offsetting the risk associated witthoavnturn in any one or more of the markets it servehe Company pursues new market
opportunities after careful consideration of théeptial associated risks and benefits. Howeveryigk associated with market downturns,
such as the downturn experienced in fiscal 20092814, is still present.

Credit risk: The Company invests excess cash primarily in inmest quality, short-term liquid debt instrumenEnancial instruments that
potentially subject the Company to significant camications of credit risk consist principally ofcacants receivable. The Company sells a
broad range of products that provide thermal smhstito customers operating throughout the wontdfisical 2014 and 2013, one customer
accounted for ten percent or more of the total Camgsales, while in fiscal 2012, no customer actedifor ten percent or more of total
Company sales. Sales to the Company’s top teomess were 56 percent, 59 percent, and 61 peré¢nitab sales in fiscal 2014, 2013, and
2012, respectively. At March 31, 2014 and 2013pd&ent and 51 percent, respectively, of the Cayipdrade accounts receivable were
from the Company's top ten individual customerbese customers operate primarily in the automotivek, and heavy equipment markets
and are influenced by similar market and generahemic factors. Collateral or advanced paymergsyanerally not required, but they may
be used in those cases where we identify a substarddit risk. Credit losses to customers opegain the markets served by the Company
have not been significant.

The Company manages credit risk through its focuthe following:

« Cash and investments — reviewing cash depositslaond-term investments to ensure banks have ariligs acceptable to the
Company and that sh-term investments are maintained in secured or gteed instrument:

« Accounts receivable — performing periodic custopredit evaluations and actively monitoring theiafincial condition and
applicable business new

« Pension assets — ensuring that investments witleiset plans provide appropriate diversification, iteoimg of investment teams,
ensuring that portfolio managers are adheringeéddbmpany’s investment policies and directives, emglring that exposure to high
risk investments is limited; ar

« Insurance — ensuring that insurance providers miaifinancial ratings that are acceptable to them@any.
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Counterparty risks:The Company manages counterparty risks througbdtss on the following:

« Customers — performing thorough reviews of custoenedit reports and accounts receivable aging tefyrinternal credit
committees

« Suppliers — maintaining a supplier risk managermpeogram and utilizing industry sources to identifyd mitigate high risk
situations; ant

- Derivatives — ensuring that counterparties to dgive instruments maintain credit ratings thatareeptable to the Company.

Europe value added ta>During fiscal 2012, the Company determined it wasproperly applying value added tax (“VAT”) to t&n cross-
border transactions within the Europe segment atabished an accrual of $10.7 million for estinda#AT liabilities, including interest and
penalties. During fiscal 2013 and 2014, the Comgmanmpleted the registration and filing processwiite taxing authorities and began
making payments to the applicable jurisdictionsuribg fiscal 2014 and 2013, the Company recordddaions to SG&A expenses of $2.9
million and $1.6 million, respectively, as a rexfifavorable changes to the estimated VAT oblmwsi At March 31, 2014 and 2013, the
accrual for estimated VAT obligations was $1.5 imilland $4.4 million, respectively.

Trade ComplianceDuring fiscal 2011, the Company determined thatas not in compliance with certain trade regulatioglated to import
and export activity between its warehouse in Lar@@éxas and its plant in Nuevo Laredo, Mexico. Tmenpany disclosed these trade
compliance matters to certain government agencidsecorded a related liability of $4.5 million.ufing fiscal 2012, the Company recorded
income of $2.3 million within SG&A expenses basedrevised estimates to resolve this matter.

Environmental: The United States Environmental Protection Aggfit\sEPA™) has designated the Company as a potentesponsible
party (“PRP”) for remediation of three sites whére Company had involvement. These sites incladéurn Incinerator, Inc./Lake Calumet
Cluster (lllinois), Cam@r (Indiana) and a scrap metal site known as Chear{étinois). In addition, Modine is voluntarilyarticipating in the
care of an inactive landfill owned by the City affhton (Missouri). These sites are not Companyealand allegedly contain materials
attributable to Modine from past operations. Thecpntage of material allegedly attributable to Meds relatively low. Remediation of
these sites is in various stages of administratijedicial proceedings and includes recovery aftgmvernmental costs and the costs of fu
investigations and remedial actions. The Compacyugs for costs anticipated for the remedial esmitint of the sites listed above if they are
probable and can be reasonably determined. Costipated for the remedial settlement of the ditded above that are not probable or
cannot be reasonably determined at this time haveaen accrued; however, the Company does n@uesdiny potential costs would be
material to the Company’s financial position dudvtodine’s relatively small portion of contributecaterials.

The Company has recorded environmental investigatial remediation accruals for groundwater contatitn at its manufacturing facility

in Brazil and subsurface contamination at its farmanufacturing facility in the Netherlands, alomigh other lesser environmental matters at
certain facilities located in the United Statehe3e accruals generally relate to facilities wipargt operations followed practices and
procedures that were considered acceptable uneeretkisting regulations, or where the Companysaaessor to the obligations of prior
owners, and current laws and regulations requirestigative and/or remedial work to ensure suffitienvironmental compliance. The
accruals for these environmental matters totaletl B8llion and $5.2 million at March 31, 2014 an@l3, respectively. During fiscal 2012,
we recorded additional reserves of $1.0 milliom@®mponent of continuing operations and recordddations to the reserves of $0.5 mill
as a component of discontinued operations. Adtiaddi information becomes available, we will assagy potential liability related to these
matters and revise the estimated accrual, if nacgs8ased on currently available information, Madbelieves that the ultimate outcome of
these matters, individually and in the aggregaté net have a material adverse effect on its ficiahposition. However, these matters are
subject to inherent uncertainties, and unfavorabteomes could occur, including significant mong@amages. During fiscal 2011, one of
the adjacent businesses to the Company’s fadilirazil filed suit against Modine’s Brazilian sudiary seeking remediation and certain
other damages as a result of contamination allggttibutable to Modine’s operations. The Compangefending this suit and believes that
the ultimate outcome of this matter will not be aréatl.

Other litigation: In the normal course of business, the Companyitarsdibsidiaries are named as defendants in \vadther lawsuits and
enforcement proceedings by private parties, goverat agencies and/or others in which claims aserted against Modine. In the opinion
of management, the liabilities, if any, which mdimately result from such lawsuits or proceediags not expected to have a material
adverse effect on the Company’s consolidated filshstatements.
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Note 20: Accumulated Other Comprehensive Loss

Changes in accumulated other comprehensive loss agefollows:

Foreign
Currency Cash Flow Defined
Translation Hedges Benefit Plan: Total
Balance, March 31, 201 $ 17.¢ $ 11 $ (145.0) $ (128.9
Other comprehensive income before reclassifical 9.5 - 18.7 28.2
Reclassifications
Amortization of unrecognized net loss - - 6.2 6.2
Amortization of unrecognized prior service credi} - - (1.2 (1.2
Commodity derivatives (k - 0.5 - 0.5
Tax benefit (expense) - 0.€ (9.9 (9.2
Total other comprehensive income 9.5 1.1 13.€ 24.F
Balance, March 31, 2014 $ 272 $ - $ (131.2) $ (103.9)

(&) Amounts are included in the calculation of net péig¢ benefit cost. See Note 17 for additional infation.
(b) Reclassifications for commodity derivatives arduded in cost of sale

Note 21: Segment and Geographic Information

Modine’s product lines consist of heat-transfer poments and systems. Modine serves the vehig¢atirstrial, and building heating,
ventilating and air conditioning markets. The Camyp has five operating segments as follows:

North America:
Comprised of vehicular and industrial original ggraent products in North America.

Europe:
Comprised of vehicular and industrial original gaaent products in Europe.

South America:
Comprised of vehicular and industrial original garaent products and aftermarket products in Soutleriaa.

Asia:
Comprised of vehicular and industrial original ggraent products in Asia.

Commercial Products:
Comprised of building heating, ventilating and@nditioning products throughout the world.

Each operating segment is managed by a vice prasidenanaging director and has separate finanesllts reviewed by the Company’s
chief operating decision maker. These resultsiaeel by management in evaluating the performaneaatf segment and in making decisi
on the allocation of resources among the Compargri®us businesses.
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The following is a summary of net sales, grossiprahd operating income by segment:

Years ended March 31

Net sales 2014 2012 2012
North America $ 568.7 $ 564t $ 602.(
Europe 584.¢ 498.( 602.¢
South Americe 122.7 133.¢ 175.¢
Asia 71.5 59.t 84.1
Commercial Products 146.5 139.: 142.2
Segment tote 1,493.¢ 1,395.: 1,606.
Corporate and eliminations (16.2) (19.7) (29.5)
Net sales $ 1477¢ % 1,376.( $ 1,577..
Years ended March 31,
2014 2013 2012
Gross profit: $'s % of sales $'s % of sales $'s % of sales
North America $ 93.t 16.2% $ 81.4 14.2% $ 89.7 14.%
Europe 70.€ 12.1% 61.C 12.2% 85.1 14.1%
South Americs 20.€ 16.% 22.F 16.6% 30.¢ 17.6%
Asia 8.8 12.5% 1.7 2.8% 7.8 9.4%
Commercial Products 43.4 29.6% 40.€ 29.2% 42.F 29.%
Segment tote 237. 15.% 207 . 14.%% 256.1 15.%
Corporate and eliminations 0.8 - 1.2 - 0.5 -
Gross profit $ 238.2 16.1% $ 208.¢ 15.2% $ 256.¢ 16.2%

Years ended March 31

Operating income: 2014 201z 2012
North America $ 421 $ 392 $ 47.¢
Europe (@ 9.€ (25.9) 26.2
South Americe 7.5 11.2 10.4
Asia (3.9 (8.9 (2.5)
Commercial Products 9.4 10.C 14.:

Segment tote 65.2 26.2 96.4
Corporate and eliminations (a) (28.1) (26.€) (28.9)
Operating income (loss) $ 372 % 0.6) $ 67.

(&) Segment operating income for fiscal 2013 artRAtas been recast to conform to the fiscal 20&dgmtation. The Company has
modified its internal financial reporting of intemmpany charges for research and development amat@mpany royalties between
Corporate and the Europe segment, which totalegi®8lion and $11.0 million for fiscal years 2018ch2012, respectively. There
was no impact on the total Company consolidateahiimal results

Inter-segment sales are accounted for based on an sk&barkup over production costs. Net salesdgrarate and eliminations primar
represent the elimination of inter-segment sa{@perating loss for corporate includes certain neteand development costs, legal, finance
and other general corporate expenses, and alsalggh portion of central services costs that atrelinectly attributable to an operating
segment.
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Following is a summary of assets by segment:

(In millions, except per share amounts)

March 31,

Total assets: 201¢ 2012
North America $ 218.1 $ 218.2
Europe 367.¢ 332.2
South Americe 80.1 91.¢
Asia 92.¢ 91.:
Commercial Products (i 132.% 73.7
Corporate and eliminations (b) 140.5 11.5

Total assets $ 1,032.. $ 818.¢

(a) Total assets within the Commercial Productsmead included receivables and cash advances frer@timpanys insurance provide
and reconstruction costs paid to date relatedetredale fire, which totaled $45.0 million asMérch 31, 2014. See Note 2 for

additional information

(b) The increase in total assets within corporatkeliminations was primarily due to a $119.2 roillireversal of deferred tax asset

valuation allowances in the U.S. as of March 31,420See Note 8 for additional informatic

Following is a summary of capital expenditures degreciation and amortization expense by segment:

Years ended March 31

Capital expenditures: 2014 201z 201z
North America $ 18¢ $ 19.C $ 15.2
Europe 22.¢ 16.5 29.¢
South Americe 5.7 3.4 5.2
Asia 4.€ 7.8 12.t
Commercial Products 1.C 3.1 1.7

Total capital expenditures $ 53.1 $ 49.6 $ 64.4

Years ended March 31

Depreciation and amortization expense: 201¢ 201z 201z
North America $ 192 $ 201 $ 20.C
Europe 26.€ 23.2 26.5
South Americe 3.3 3.7 4.1
Asia 6.7 6.4 5.C
Commercial Products 2.2 2.2 2.1

Total depreciation and amortization expense $ 58.1 $ 55.6 $ 57.i

Following is a summary of net sales by geograplaced, based upon the location of the selling unit:

Years ended March 31,

Net sales by countn 2014 201z 2012
United State: $ 645.7 $ 637.2 $ 666.-
Germany 229.5 214.¢ 285.¢
Brazil 122.( 128.¢ 169.]
Hungary 150.: 117.¢ 149.1
Other 330.1 277 .4 306.¢

Net sales $ 1,477¢ $ 1,376.( $ 1,577.:
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Following is a summary of long-lived assets, extigdyoodwill, intangible assets, and deferred tssets, by geographical area:

March 31,
Long-lived assets: 2014 201z
United State: $ 112.¢ % 115.1
Germany 94.¢ 94.:
Other 186.% 173.
Long-lived assets $ 393.6 % 382.¢

Following is a summary of net sales by product type

Years ended March 31,

Net sales by product typ 2014 201z 2012
Modules/assemblie $ 379.¢ $ 358f $ 410.¢
Oil coolers 215.4 194.1 249.¢
EGR coolers 172.F 136.1 152.7
Building HVAC 159.t 151.¢ 153.2
Charge air cooler 157.C 161.¢ 173.¢
Condenser 129.2 128.¢ 101.t
Radiators 129.C 134.¢ 191.4
Other 135.1 110.5 144.¢

Net sales $ 1,477.¢ $ 1,376.C $ 1,577.:
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Note 22: Quarterly Financial Data (Unaudited)

Quarterly financial data is summarized below fa ylears ended March 31, 2014 and 2013:

Fiscal 2014 quarters endet

June Sept Dec March Fiscal 201«
Net sales $ 375.6 $ 364.2 $ 347.C $ 390.¢ $ 1,477 ¢
Gross profit 61.¢ 57.2 56.¢ 62.2 238.2
Earnings (loss) from continuing operations (a 10.€ 5.C (3.9 119.5 131.¢
Net earnings (loss) attributable to Modine (a 10.C 4.€ (3.6) 119.¢ 130.¢
Net earnings (loss) per share attributable to Me
shareholders
Basic $ 021 $ 0.1C $ (0.0 $ 251 % 2.7¢
Diluted 0.21 0.1C (0.0¢) 2.4¢ 2.7
Fiscal 2013 quarters endet
June Sept Dec March Fiscal 201.
Net sales $ 350.2 $ 339.¢ % 326.1 $ 359.t $ 1,376.(
Gross profit 51.7 52.€ 48.2 56.1 208.¢
Loss from continuing operations ( (2.0 (11.¢) (8.9 (1.6 (22.9)
Net loss attributable to Modine ( (1.2 (12.2) (8.7 (2.7 (24.2)
Net loss per share attributable to Modine sharedsl
Basic $ (0.0 $ 0.2¢ $ (0.19 $ 0.09 $ (0.52)
Diluted (0.03) (0.2¢) (0.19) (0.09 (0.52)

(&) The quarterly financial data presented aboukides restructuring expenses and impairment chapginarily related to our Europe
restructuring program and certain restructuringpastin the U.S. During fiscal 2014, restructuraxpenses totaled $0.5 million,
$0.6 million, $9.4 million, and $5.6 million for ¢hquarters ended June 30, 2013, September 30, Rét8mber 31, 2013, and Mal
31, 2014, respectively. The Company recorded impent charges of $2.0 million and $1.2 million dgrthe quarters ended
December 31, 2013 and March 31, 2014, respectivBlying fiscal 2013, restructuring expenses tat&é.6 million, $1.3 million,
$1.4 million, and $9.7 million for the quarters eddJune 30, 2012, September 30, 2012, Decemb&032, and March 31, 2013,
respectively. The Company recorded impairmentggmmof $16.7 million, $8.3 million, and $0.9 mili@uring the quarters ended
September 30, 2012, December 31, 2012, and MarcP03B, respectively. See Note 6 for additionfdrimation.

(b) The quarter ended March 31, 2014 was benefitetidyeaversal of U.S. income tax valuation allowartogsing $119.2 million. Se
Note 8 for additional informatiot
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Report of Independent Registered Public Accountindrirm
To the Shareholders and Board of Directors of Meditanufacturing Company:

In our opinion, the accompanying consolidated foalnstatements listed in the index appearing uftéen 15(a)(1), present fairly, in all
material respects, the financial position of Modmianufacturing Company and its subsidiaries at Mat, 2014 and 2013, and the results of
their operations and their cash flows for eachhefthree years in the period ended March 31, 20témformity with accounting principles
generally accepted in the United States of Amerloaaddition, in our opinion, the financial statemh schedule listed in the index appearing
under Item 15(a)(2) presents fairly, in all materégspects, the information set forth therein whesnd in conjunction with the related
consolidated financial statements. Also, in ounigm, the Company maintained, in all material exgp, effective internal control over
financial reporting as of March 31, 2014, basecaweria established imternal Control - Integrated Framework (199%8sued by the
Committee of Sponsoring Organizations of the Tremd@ommission (COSO)The Company's management is responsible for thegedial
statements and financial statement schedule, fortenaing effective internal control over financigporting and for its assessment of the
effectiveness of internal control over financighoeting , included in Management’s Report on Iné@ontrol over Financial Reporting
appearing under Item 9A. Our responsibility i®xpress opinions on these financial statementthefinancial statement schedule, and on
the Company's internal control over financial rejpor based on our integrated audits. We conduntedudits i n accordance with the
standards of the Public Company Accounting Ovetdiglard (United States). Those standards regu@eve plan and perform the audits to
obtain reasonable assurance about whether thecfalatatements are free of material misstatemeahitvehether effective internal control o
financial reporting was maintained in all materedpects. Our audits of the financial statememsided examining, on a test basis, evidence
supporting the amounts and disclosures in the éilahstatements, assessing the accounting prirsciiled and significant estimates made by
management, and evaluating the overall financé&éstent presentation. Our audit of internal cdrver financial reporting included
obtaining an understanding of internal control dugaincial reporting, assessing the risk that aemaltweakness exists, and testing and
evaluating the design and operating effectivenégsternal control based on the assessed risk. addits also included performing such ot
procedures as we considered necessary in the @tanoes. We believe that our audits provide a redde basis for our opinions.

A company'’s internal control over financial repodiis a process designed to provide reasonableaassuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantegeinerally accepted accounting
principles. A company’s internal control over fittgal reporting includes those policies and procesdithat (i) pertain to the maintenance of
records that, in reasonable detail, accuratelyfainly reflect the transactions and dispositionshef assets of the company; (ii) provide
reasonable assurance that transactions are recasdegtessary to permit preparation of financakestents in accordance with generally
accepted accounting principles, and that receipdsexpenditures of the company are being madeipnrdgcordance with authorizations of
management and directors of the company; and(idiyide reasonable assurance regarding preventitmely detection of unauthorized
acquisition, use, or disposition of the companygseds that could have a material effect on then@iizh statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢tmisstatements. Also, projections of any
evaluation of effectiveness to future periods afgect to the risk that controls may become inadé&gibecause of changes in conditions, or
that the degree of compliance with the policieprocedures may deteriorate.

Prostehosceper 1P

PricewaterhouseCoopers LLP
Milwaukee, Wisconsin
May 30, 2014
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ITEM9 . CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS O N ACCOUNTING AND FINANCIAL
DISCLOSURE .

Not applicable

ITEM 9A . CONTROLS AND PROCEDURES.

Conclusion Regarding Disclosure Controls and Praced

As of the end of the period covered by this Anrie@port on Form 16, management of the Company, at the directiomefGeneral Couns
and under the supervision, and with the participatof the Company's President and Chief Exec@iffieer and Vice President, Finance and
Chief Financial Officer, evaluated the effectiveme$the Company's disclosure controls and proesdas defined in the Securities Exchange
Act Rules 13a-15(e) and 15d-15(e). Based uponetveltiation, the President and Chief Executived@ffand Vice President, Finance and
Chief Financial Officer have concluded that theigiesind operation of the Company's disclosure otsmtind procedures were effective as of
March 31, 2014.

Managemer's Report on Internal Control Over Financial Repag

The management of the Company is responsible fabkshing and maintaining adequate internal comver financial reporting, as such
term is defined in Rules 13a-15(f) and 15d-15(Rlemthe Securities Exchange Act of 1934, as amendled Companyg internal control ove
financial reporting is a process designed by, areurthe supervision of, the Company’s PresidentG@mef Executive Officer and Vice
President, Finance and Chief Financial Officer, aefidcted by the Company's board of directors, mameent and other personnel to provide
reasonable assurance regarding the reliabilitysdfiancial reporting and the preparation of ficiahstatements for external purposes in
accordance with generally accepted accounting ipteec The Company’s internal control over finaiceporting includes those policies and
procedures that (i) pertain to the maintenanceodnds that in reasonable detail accurately amly fi@flect the transactions and dispositions
of the assets of the Company; (ii) provide reastenabsurance that transactions are recorded assaggdo permit preparation of financial
statements in accordance with generally acceptenuating principles, and that receipts and expenelt of the Company are being made
only in accordance with authorizations of manageraed directors of the Company; and (iii) proviéasonable assurance regarding
prevention or timely detection of unauthorized asitjon, use or disposition of the Company’s as#ieds could have a material effect on the
financial statements. Because of its inherenttétitins, internal control over financial reportimgy not prevent or detect misstatements.
Also, projections of any evaluation of effectivesés future periods are subject to the risk thatmmds may become inadequate because of
changes in conditions, or that the degree of campé with the policies or procedures may detemorat

Management, with the participation of the Comparrssident and Chief Executive Officer and VicesRtent, Finance and Chief Financial
Officer, has assessed the effectiveness of the @oypinternal control over financial reportingafsMarch 31, 2014. In making its
assessment of internal control over financial répgr management used the criteria set forth bybeamittee of Sponsoring Organizations
of the Treadway Commission infiternal Control—Integrated Framework (1992)Based on this assessment, management conclbded t
as of March 31, 2014, the Company'’s internal cdrtver financial reporting was effective.

The effectiveness of the Company’s internal cortkar financial reporting as of March 31, 2014 hasn audited by
PricewaterhouseCoopers LLP, an independent registmiblic accounting firm, as stated in their répdrich appears herein.

Changes in Internal Control Over Financial Repogtin

There have been no changes in internal control fivancial reporting during the fourth quarter wichl 2014 that have materially affected, or
are reasonably likely to materially affect, the @@my’s internal control over financial reporting.

ITEM 9B . OTHER INFORMATION .

None.
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PART Il

ITEM 10 . DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOV ERNANCE .

Directors. The Company incorporates by reference the intion appearing in the Company's Proxy Statemerth&2014 Annual Meetir
of Shareholders to be held on July 17, 2014 (tfd42Annual Meeting Proxy Statement”) under the icaptElection of Directors.”

Executive Officer. The information in response to this Item appeader the caption "Executive Officers of the Regist" in this Form 10-
K.

Compliance with Section 16(a) of the Exchange. Atte Company incorporates by reference the infaomappearing in the 2014 Annual
Meeting Proxy Statement under the caption “Secti®f@) Beneficial Ownership Reporting Compliance.”

Code of Ethics The Company incorporates by reference the infaomappearing in the 2014 Annual Meeting Proxyt&tent under the
caption “Corporate Governance — Code of Ethicsie Tompany's Code of Ethics (labeled as the Coéhi¢s and Business Conduct) is
included on its website, www.modine.com (About Maalink).

Board Committee ChartersThe Board of Directors has approved charters fofitdit Committee, Officer Nomination and Compeiwat
Committee, Corporate Governance and Nominating Citieerand Technology Committee. These chartersnaheded on the Company’s
website, www.modine.com (Investor Relations link).

Audit Committee Financial Expe. The Company incorporates by reference the infionappearing in the 2014 Annual Meeting Proxy
Statement under the caption “Committees of the @o&Directors — Audit Committee.”

Audit Committee Disclosul. The Company incorporates by reference the infaonappearing in the 2014 Annual Meeting Proxyt&teent
under the captions “Committees of the Board of &oes — Audit Committee” and “Board Meetings anch@uoittees.”

Guidelines on Corporate Governanc& he Board of Directors has adopted Guideline€orporate Governance. The Company’s Guidelines
on Corporate Governance are included on its wehsitev.modine.com (Investor Relations link).

Security Holder Recommendation of Board Nominddse Company incorporates by reference the infonappearing in the 2014 Annual
Meeting Proxy Statement under the caption “ShadgrdNominations and Recommendations of Directord@tates.”

ITEM 11 . EXECUTIVE COMPENSATION .

The information appearing in the 2014 Annual Megfitoxy Statement under the captions “Compens#tiscussion and Analysis,”
“Compensation of Directors,” “Committees of the Bdbaf Directors — Officer Nomination and CompensatCommittee: Compensation
Committee Interlocks and Insider Participation,ld@ompensation Committee Report” is incorporatecein by reference.

ITEM12 . SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS .

The Company incorporates by reference the infonatlating to stock ownership under the captioact8ity Ownership of Certain
Beneficial Owners and Management,” and under tipd@a “Equity Compensation Plan Information,” iretB014 Annual Meeting Proxy
Statement.

ITEM 13 . CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE .

The Company incorporates by reference the infoonatbntained in the 2014 Annual Meeting Proxy Sietet under the captions “Certain
Relationships and Related Transactions” and “Direktdependence.”

ITEM 14 . PRINCIPAL ACCOUNTANT FEES AND SERVICES .

The Company incorporates by reference the infoonatbntained in the 2014 Annual Meeting Proxy Stetet under the caption
“Independent Auditors’ Fees for Fiscal 2014 and301
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PART IV

ITEM 15 . EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Documents Filed The following documents are filed as part o§tRieport:

Page in Form 1K

1. The consolidated financial statements of Moditamufacturing Company and its subsidiaries filedemitem 8;

Consolidated Statements of Operations for the yeraged March 31, 2014, 2013 and 2! 37
Consolidated Statements of Comprehensive Incomtéoyears ended March 31, 2014, 2013 and ; 38
Consolidated Balance Sheets at March 31, 2014 @h8 39
Consolidated Statements of Cash Flows for the yaaled March 31, 2014, 2013 and 2 40
Consolidated Statements of Shareholders' Equitthfoyears ended March 31, 2014, 2013 and ; 41
Notes to Consolidated Financial Statem 42-71
Report of Independent Registered Public Accourfing 72
2. Financial Statement Schedul

The following financial statement schedule showddéad in conjunction with the consolidated finahstatements set

forth in ltem 8:

Schedule I-- Valuation and Qualifying Accoun 77
Schedules other than those listed above are onfiteduse they are not applicable, not requirebecause the requirg

information is included in the consolidated finaal@tatements and the notes ther

3. Exhibits and Exhibit Inde; 78-80

See the Exhibit Index included as the last pathisfreport, which is incorporated herein by refiee Each
management contract and compensatory plan or @maerf required to be filed as an exhibit to thigoreis identified

in the Exhibit Index by an asterisk following itshébit number.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regitthas duly caused this report to be
signed on its behalf by the undersigned, thereduaty authorized.

Date: May 30, 201 Modine Manufacturing Company

By: /s/ Thomas A. Burk
Thomas A. Burke, Preside
and Chief Executive Office
(Principal Executive Officer

Pursuant to the requirements of the Securities &xgé Act of 1934, this report has been signed bélpthe following persons on behalf of
the registrant and in the capacities indicated.

/s/ Thomas A. Burk

Thomas A. Burke May 30, 201¢
President, Chief Executive Officer and Director

(Principal Executive Officer

/sl Michael B. Lucarel

Michael B. Lucarel May 30, 201¢
Vice President, Finance and Chief Financial Officer

(Principal Financial and Accounting Office

/s/ Marsha C. William:
Marsha C. Williams May 30, 201¢
Director

/s/ David J. Anderso
David J. Andersol May 30, 201¢
Director

/s/ Charles P. Coole
Charles P. Coole May 30, 201¢
Director

/s/ Suresh V. Garimell
Suresh V. Garimell May 30, 201¢
Director

/sl Larry O. Moore
Larry O. Moore May 30, 201¢
Director

/sl Christopher W. Patters:
Christopher W. Pattersc May 30, 201¢
Director

/s/ Christine Y. Yar
Christine Y. Yar May 30, 201¢
Director
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MODINE MANUFACTURING COMPANY AND SUBSIDIARIES
(A Wisconsin Corporation)

SCHEDULE Il - VALUATION AND QUALIFYING ACCOUNTS
For the years ended March 31, 2014, 2013 and 2012

(In millions)
Additions
Charged
Balance at (Benefit) to Charged to

o Beginning of Costs and Other Balance at
Description Period Expense: Accounts Deductions End of Periol
2014: Allowance for Doubtful Accoun $ 0. $ 0€ $ - (B) $ (0.9 (A) $ 1.1
Valuation Allowance for Deferred Tax Asst $ 172.¢  $ (113.7) $ 1E(B) $ - $ 61.2
2013: Allowance for Doubtful Accoun $ 0. $ 0t $ (0.)(B) $ 0.4 A $ 0.8
Valuation Allowance for Deferred Tax Asst $ 146.¢ $ 77 $ 18.2 (B) $ - $ 172.¢
2012: Allowance for Doubtful Accoun $ 0. $ 01 $ - (B) $ (0.)(A) $ 0.8
Valuation Allowance for Deferred Tax Asst $ 129.¢ $ 1C $ 16.z (B) $ - $ 146.¢

Notes:
(A) Bad debts charged off during the year
(B) Translation and other adjustments
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Exhibit No.

3.1

3.2

4.1

4.2

4.3**

4.4%

4.5%*

4.6%*

4.7

MODINE MANUFACTURING COMPANY
(THE “REGISTRANT")
(COMMISSION FILE NO. 1-1373)

EXHIBIT INDEX
TO

2014 ANNUAL REPORT ON FORM 10-K

Description

Amended and Restated Articles of Incorporatiorgragnded.

Bylaws, as amended.

Form of Stock Certificate of the Registrant.

Amended and Restated Articles of Incorporatioraragnded

Note Purchase and Private Shelf Agreement “Original
Note Purchase Agreem) dated as of August 12, 2010
among the Registrant and the Series A Purchasersda
therein of $125,000,000 6.83% Secured Senior N&eses
A, due August 12, 2020 and $25,000,000 Privatef$teedility
and each Prudential Affiliate (as defined ther¢firat may
become bound by certain provisions ther

Amended and Restated Collateral Agency Intercredito
Agreement (the “Original Intercreditor Agreemendgted as
of August 12, 2010 among the Lenders (as defineckth),
the Noteholders (as defined therein) and JPMordaas€
Bank, N.A. as Collateral Ager

First Amendment to Note Purchase and Private Shelf
Agreement and Waiver dated as of March 15, 201t wi
Prudential Investment Management, Inc., The Prualent
Insurance Company of America and Prudential Retirgm
Insurance and Annuity Company (collectively the
“Noteholders”) pursuant to which the Company arel th
Noteholders amended the Original Note Purchaseehgeat.

Second Amendment to Note Purchase and Private Shelf
Agreement dated as of April 20, 2012, with Prudsnti
Investment Management, Inc., The Prudential Inszean
Company of America and Prudential Retirement Insceaan(
Annuity Company (collectively the “Noteholdergiiursuant t
which the Company and the Noteholders amended tiggn@l
Note Purchase Agreement, as amen

Third Amendment to Note Purchase and Private Shelf
Agreement dated as of August 6, 2012, with Prudénti
Investment Management, Inc., The Prudential Inszean
Company of America and Prudential Retirement Insceaan(
Annuity Company (collectively the “Noteholdergiursuant t
which the Company and the Noteholders amended tiggn@l
Note Purchase Agreement, as amen
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Incorporated Herein By
Referenced Ti

Exhibit 4.2 to Registrant’s Registration
Statement on Form S-3 (333-161030)
dated August 4, 20C

Exhibit 3.1 to Registrant’s Current Repc¢
on Form -K dated May 5, 201

Exhibit 4(a) to Form 10-K for the fiscal
year ended March 31, 2003 ("2003-K")

See Exhibit 3.1 heret:
Exhibit 4.2 to Registrant’s Current Repc¢

on Form 8-K dated August 12, 2010 8-}
(“August 12, 2010 8-K”)

Exhibit 4.3 to August 12, 2010 8-K

Exhibit 4.2 to Registrant’s Current Repc¢
on Form 8-K dated March 15, 2012 8-K

Exhibit 4.2 to Registrant’s Current Repc¢
on Form 8-K dated April 20, 2012 8-K

Exhibit 4.2 to Registrant’s Current Repc¢
on Form 8-K dated August 6, 2012 8-K

Filed
Herewith
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4.8**

4.9%*

4.10**

411

10.1*

10.2*

10.3*

10.4*

10.5*

10.6*

10.7*

10.8*

10.9*

10.10*

Second Amended and Restated Credit Agreement datefl
August 30, 2013, with JPMorgan Chase Bank, N.A., as
Administrative Agent, LC Issuer, Swing Line Lendeard as a
Lender, and U.S. Bank, N.A. and Wells Fargo Banly.ls
Syndication Agents and as Lenders, BMO Harris Bk,
as Documentation Agent and as Lender and Assodidek,
N.A., Comerica Bank and Sovereign Bank as Lenc

Fourth Amendment to Note Purchase and Private Shelf
Agreement (the “Fourth Note Purchase Amendmetdted a
of August 30, 2013, with Prudential Investment Mzaraent,
Inc., The Prudential Insurance Company of Amerita a
Prudential Retirement Insurance and Annuity Company
(collectively the “Note Holders”) pursuant to whitte
Company and the Note Holders amended the Origing N
Purchase Agreement, as ament

First Amendment to the Original Intercreditor Agment,
among the Lenders, the Note Holders and JPMorgan as
Collateral Agent, pursuant to which the Lenders, Nlote
Holders and JPMorgan amended the Original Interned
Agreement

Credit Facility Agreement among Modine Holding GmbH
Modine Europe GmbH and Deutsche Bank AG dated as ¢
April 27, 2012.

Director Emeritus Retirement Plan effective AprillB92 (ani
frozen as of July 1, 200C

Employment Agreement between the Registrant andnaiso
A. Burke dated as of June 15, 20

Form of Amendment No. 1 to Employment Agreemengest
into as of July 1, 2008 with Thomas A. Bur

Form of Change in Control and Termination Agreement
(amended and restated) between the Registrantfaoers
other than Thomas A. Burk

Employment Agreement, dated December 19, 2011, dmtw
Modine Holding GmbH and Holger Schwab, effectiveofs
July 1, 2012

2000 Stock Incentive Plan for Non-Employee Direstor
(Amended and Restated as of March 16, 2005).

Executive Supplemental Retirement Plan (as amended)

Deferred Compensation Plan (as amenc

2000 Stock Option Plan for Non-Employee Directors.

Form of Director's Stock Option Agreement (for 20&0ck
Option Plan for No-Employee Directors;
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Exhibit 4.1 to Registrant’s Current Repc
on Form 8-K dated August 30, 2013
(“August 30, 2013 8-K")

Exhibit 4.2 to August 30, 2013 8-K

Exhibit 4.3 to August 30, 2013 8-K

Exhibit 4.10 to Registrant’s Form 10for
the fiscal year ended March 31, 2012

Exhibit 10(a) to Registrant’'s Form 10-K
for the fiscal year ended March 31, 2(

Exhibit 10.3 to Registrant’s Current
Report on Form-K dated June 15, 20(

Exhibit 10.1 to Registrant’s Current
Report on Form-K dated July 1, 200

Exhibit 10(f) to Registrant’'s Form 10-K
for the year ended March 31, 2004

Exhibit 10.1 to Fiscal 2013 First Quarte
10-Q

Appendix A to Registrant’s Proxy
Statement for the 2005 Annual Meeting
dated June 15, 20(

Exhibit 10(f) to Registrant's Form 10-K
for the fiscal year ended March 31, 2(

Exhibit 10(y) to 2003 1-K

Exhibit 10(ac) to Registrant’s Form 10-I
for the fiscal year ended March 31, 200
(2001 1¢-K™)

Exhibit 10(ad) to 2001 10-K
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10.11* 2007 Incentive Compensation Plan. Appendix A to the Registrant's Proxy
Statement dated June 18, 2(
10.12* 2008 Incentive Compensation Plan Appendix A to the Registrant's Proxy
(Amended and Restated effective May 18, 20 Statement dated June 28, 2(
10.13* Amendment No. 1 to Form of Change in Control and Exhibit 10.17 to Registrant's Form 10-K

Termination Agreement (amended and restated) bettiee  for the fiscal year ended March 31, 201
Registrant and Officers other than Thomas A. Bu

10.14* Supplemental Severance Policy. Exhibit 10.1 to Registrant’s Current
Report on Form 8-K dated October 17,
2011

10.15* Form of Fiscal 2015 Modine Performance Stock Award

Agreement (Executive Council membel X
10.16* Form of Fiscal 2015 Modine Incentive Stock Optidwgard

Agreement (Executive Council membel X
10.17* Form of Fiscal 2015 Modine Restricted Stock Award

Agreement (Executive Council membel X
10.18* Form of Fiscal 2015 Modine Non-Qualified Stock @pti

Award Agreement X
21 List of subsidiaries of the Registra X
23 Consent of independent registered public accouffiting X
31.1 Rule 13a-14(a)/15d-14(a) Certification of Thoma$Arke,

President and Chief Executive Offic X
31.2 Rule 13a-14(a)/15d4(a) Certification of Michael B. Lucare

Vice President, Finance and Chief Financial Offi X
32.1 Section 1350 Certification of Thomas A. Burke, Riest and

Chief Executive Officer X
32.2 Section 1350 Certification of Michael B. Lucardlice

President, Finance and Chief Financial Offit X
101.INS Instance Documet X
101.SCH XBRL Taxonomy Extension Schen X
101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuntr X
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurh X
101.LAB XBRL Taxonomy Extension Label Linkbase Docum X
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doent X

* Denotes management contract or executive compengaan or arrangement required to be filed asxaibé pursuant to Item 15
of Form 10-K.

**  Pursuant to Item 601(b)(4)(iii)(A) of RegulationkSthe Registrant has omitted certain agreemertts ispect to long-term debt

not exceeding 10% of consolidated total asset® Régistrant agrees to furnish a copy of any sgobeanents to the Securities and
Exchange Commission upon request.
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Exhibit 10.15

MODINE MANUFACTURING COMPANY
2008 INCENTIVE COMPENSATION PLAN
PERFORMANCE STOCK AWARD
AWARD AGREEMENT FOR MEMBERS OF THE EXECUTIVE COUNCI L

We are pleased to inform you that you have beentgtdsan opportunity to earn a Performance Stockrdw&Modine
Manufacturing Company (the “Company”), subjecttte terms and conditions of the Modine Manufactuf@mmnpany 2008 Incentive
Compensation Plan (the “Plan”) and of this Awardéament. Unless otherwise defined herein, all $arsed in this Award Agreement shall
have the same meanings as set forth in the Plan.

Full name of Grante «First_Namo» «Last Nam»
Date of Award: June 2, 201

Target number of Common  «Perf_Shares»

Stock:

Performance Periot April 1, 2014 to March 31, 201

1. Performance Stock AwardPursuant to the Plan, you are hereby granteztfafmance Stock Award, subject to the terms and
conditions of this Award Agreement and the Plae fiumber of shares of Common Stock to be issuedihder if the Target Performance
Goals are achieved is set forth above.

2. Terms of Performance Stock Award and Perform@eals. You have been granted an opportunity to earneshaf Common
Stock under this Performance Stock Award. Theagatumber of shares of Common Stock earned by yihl&determined as described
below, based upon the actual results for the Pedaoce Period set forth above compared to the Peafoce Goals set forth below, provided
that you remain an employee of the Company or aifligvy for the entire Performance Period (subjedhe provisions below regarding
death or Disability) and the achievement of thdd?arance Goals is greater than the Threshold anmspetified below (the “Conditions”). If
either of these Conditions is not satisfied, therept as otherwise provided in this Award Agreensert the Plan, no Common Stock shall be
earned. The Performance Goals for this Perform&taek Award are: Return on Average Capital Empib{f®@ OACE") and Average
Annual Revenue Growth (“Revenue Growth”), with e&elving a 50% weight. The Threshold Performancal&are the minimum
Performance Goals necessary for the Performandedrbat must be achieved by the Company in ordieydu to qualify for any Common
Stock and the Maximum Performance Goals are thermar Performance Goals for the Performance Periamder for you to qualify for
the maximum number of shares of Common Stock earnddr this Performance Stock Award.




Performance Stock Award Earned Based on

Performance Goal: ROACE Achievement of Performance G¢

Threshold: 5.0% 5% of Target number of Common Stc
Target: 9.0% 50% of Target number of Common Stc
IMaximum: >14.0% 100% of Target number of Common Stc

Performance Stock Award Earned Based on

Performance Goal: Revenue Growth Achievement of Performance Gc

Threshold: 3.0% 5% of Target number of Common Stc
Target: 8.0% 50% of Target number of Common Stc
IMaximum:>13.0% 100% of Target number of Common Stc

“ROACE” or “Return on Average Capital Employed” nmsaNOPAT_divided byAverage Capital Employed. NOPAT means the
Company'’s Adjusted Operating Income, as reportetherCompany’s audited financial statements, mligtipby .7 to account for an assurr
30% income tax rate, and further adjusted to exckatnings (or losses) attributable to minorityrshalders. Adjusted Operating Income
equals operating income plus or minus Permittedigtdjients. Average Capital Employed means the Coypéotal debt plus shareholders’
equity, as reported on the Company’s audited firzustatements, excluding from shareholders’ eqaity equity attributable to minority
shareholders. The NOPAT and Capital Employed taticuns shall exclude the cumulative effect of apesin generally accepted accounting
principles. Annual ROACE shall be averaged owes fioints (i.e., the last day of each fiscal quaatel fiscal year-end). Permitted
Adjustments may include:

Restructuring Charges
« Fees and expenses for restructuring consultarfisascial advisors
« Employee severance, outplacement and related tenefi
« Employee insurance and benefits continuation
« Contractual salary continuation for terminated esypks
« Equipment transfers and facility preparation
« Environmental services (e.g. plant clean-up pcsale)
Acquisition and Integration Charges
« Fees and expenses for transaction advisors
Integration expenses
Other incremental costs and charges that are ranieg and directly related to the transaction

» Unusual, non-recurring or extraordinary cash amuecesh charges or income
« The cash flow impact of the timing of insurancemeursements or settlements
« Cash proceeds from the sale of facilities or odssets
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In addition, the calculation of ROACE will be adjed if necessary for the impact of the adoptionef U.S. GAAP accounting
standards and for significant changes in the Coripatcounting methods.

“Revenue Growth” means the simple three-year agticraverage of the annual change in revenue begPérformance Period, as
reported on the Company’s audited financial statéme

If actual ROACE or Revenue Growth for the PerforgeReriod is between Threshold and Target andterdam Target and
Maximum, the number of shares of Common Stock ehshall be determined on a linear basis. In tlemethat the Company’s actual
ROACE or Revenue Growth does not meet the Thredboldhe Performance Period, no Common Stock $leaélarned under this
Performance Stock Award. In the event that the Gaomg’s actual ROACE or Revenue Growth exceeds theifdum for the Performance
Period, only the Maximum percentage of the Targetlmer of shares of Common Stock set forth abovk Isb@arned.

3. Delivery of Shares of Common StackPerformance Stock earned shall be paid in stEr€ommon Stock delivered to you after
the end of the Performance Period as soon as agtratiniely practicable after the Committee has appd and certified the number of shares
of Performance Stock that have been earned hereanda the event of vesting covered under Pagggrabelow, within thirty (30) days of
the date of your termination of employment.

4. Change in Control Notwithstanding anything in this Agreementhe contrary, upon a Change in Control, all outditag
Performance Stock shall be deemed to have satigfeedarget Performance Goals and shall vest pgeob@sed upon the period worked
during the Performance Period as of the date @fasiuntary termination of your employment with t@empany or a Subsidiary by the
Company without Cause or by you for Good Reasohiwitne (1) year following a Change in Control. o8l Reason” means a material
diminution in your base salary; material diminutianyour annual target bonus opportunity; matatiadinution in your authority, duties or
responsibilities; material diminution in authoritiuties or responsibilities of the supervisor tawhyou report; material diminution in the
budget over which you retain authority; or matecignge in the geographic location at which youtpasform services.

5. Death or Disability Notwithstanding anything in this Agreement te tontrary, upon your termination of employment thue
death or Disability (as defined herein), a prorgiedion (based on the period working during thedtenance Period) of the Performance
Stock granted to you hereunder shall vest basdgbdeo@ompany’s actual achievement of the Perform&uads at the end of the Performance
Period as certified by the Committee and shardsbeitielivered to you after the Committee has apgaiand certified the number of shares
of Performance Stock that have been earned hereuRde purposes of this Award Agreement, “Disapilshall mean “permanent and total
disability” as defined in Section 22 (e)(3) of Bede.

6. Forfeiture Other than as described above in Paragraphaddieg a Change in Control or Paragraph 5 regarOeath or
Disability, upon your termination of employment withe Company or a Subsidiary for any reason dutieg?erformance Period, you will
forfeit all Performance Stock covered by this Agneat.




7. Shareholder StatusWhile this Performance Stock Award is outstagdind until Common Stock is issued hereunder, yail s
not have any rights as a shareholder of the Compaciyding the right to vote and the right to rieeedividends on any Common Stock
potentially earned under this Performance Stock ilwa

8. Transfer The Performance Stock Award shall be nontrambfer Notwithstanding the foregoing, you shalldéve right to
transfer the Performance Stock Award or CommonlSoticerwise issued hereunder upon your death,rdithéhe terms of your will or und
the laws of descent and distribution.

9. No Unlawful Issue of Common StocKf, in the opinion of its counsel, the issueaofy Common Stock hereunder pursuant to this
Performance Stock Award shall not be lawful for asgson, including the inability of the Companyfiain, from any regulatory body
having jurisdiction, authority deemed by such calins be necessary to such issuance, the Compafiynsh be obligated to issue any such
Common Stock pursuant to this Performance Stockrdwa

10. No Obligation of Employment This Performance Stock Award shall not imposga@ligation on the Company to continue
your employment with the Company or any Subsidi

11. Provisions of the Plan ControlThis Performance Stock Award is qualified indtgirety by reference to the terms and
conditions of the Plan under which it is grantedppy of which you may request from the Companiie Plan empowers the Committee to
make interpretations, rules and regulations theteyrand, in general provides that the determinataf such Committee with respect to the
Plan shall be binding upon you. The Plan is inodafed herein by reference.

12. Forfeiture Under Recoupment Polic'he Company shall have the power and the right¢quire you to forfeit and return the
shares of Common Stock issued hereunder or ang@dsdherefrom consistent with any recoupment patiaintained by the Company
under applicable law, as such policy is amendeh fime to time.

13. Use of Words The use of words of the masculine gender inAlisrd Agreement is intended to include, whereymrapriate,
the feminine or neuter gender and vice versa.

14. Successors This Agreement shall be binding upon and inarthé benefit of any successor or successors dctonepany.
15. Taxes The Company may require payment of or withhalg minimum tax which it believes is required agsult of this
Performance Stock Award, and the Company may deéding delivery with respect to shares issuabletnader until arrangements

satisfactory to the Company have been made wiffertgo such tax withholding obligations.

16. Committee Discretion Notwithstanding anything in this Agreement, @@mmittee retains the discretion to make negative
adjustments to the final determination of the aohieent of any Performance Goals.

SIGNATURES ON THE FOLLOWING PAGE
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By your signature and the signature of the Compargpresentative below, you and the Company abegettis Performance Stock
Award awarded to you under this Award Agreemestuisject to the terms and conditions of the Plargpy of which is available to you up
request. As provided in the Plan, you hereby agreecept as binding any decision of the Committitle respect to the interpretation of the
Plan and this Award Agreement, or any other matieseciated therewith.
IN WITNESS WHEREOF, the Company has caused thitexecuted as of June 2, 2014.
MODINE MANUFACTURING COMPANY

By:

Thomas A. Burke
President and Chief Executive Offic

The undersigned hereby accepts the foregoing Peafice Stock Award and agrees to the terms and tammglpf this Award
Agreement and of the Plan.

«First._ Namo «Last_ Nam»




Exhibit 10.16

MODINE MANUFACTURING COMPANY
2008 INCENTIVE COMPENSATION PLAN
INCENTIVE STOCK OPTION
AWARD AGREEMENT FOR MEMBERS OF THE EXECUTIVE COUNCI L

We are pleased to inform you that you have beentgdaan Option to purchase shares of Common Stolelodine Manufacturing
Company (the “Company”), subject to the terms ambltions of the Modine Manufacturing Company 208&ntive Compensation Plan
(the “Plan™) and of this Award Agreement. Unlesiseswise defined herein, all terms used in this Alwagreement shall have the same
meanings as set forth in the Plan.

Full name of Grante «First_Nam» «Last Nam»
Date of Award: June 2, 201

Exercise price per shar $«Strike_Pric»

Total number of share «ISO»

Total exercise price $«Total Ex_Price»

1. Option. Pursuant to the Plan, you are hereby grantedptien to purchase shares of Common Stock oretimestand conditions
set forth in this Award Agreement. The Optionrnitehded to qualify as an Incentive Stock Optiorhimithe meaning of Section 422 of the
Code to the extent it meets the requirements thfigrestuding the $100,000 per year limitation indeoSection 422(d). Any portion of the
Option that does not qualify as an Incentive StOgkion shall be a Nonstatutory Stock Option. TBj#ion is intended to quality as in
Incentive Stock Option so that you may obtain priéal tax treatment and, consequently, certamitditions on disposition must be
observed. In order to obtain preferential taxttremt, shares of Common Stock obtained upon exeadfithe Option may not be disposed of
within twenty-four (24) months after the Date of &sdl or within twelve (12) months after exercisetaf Option.

2. Vesting Schedule The Option granted pursuant to this Award wast/according to the following schedule, providédwever,
that, except as otherwise provided in Section 1&fGBe Plan or in this Award Agreement, you musemployed by the Company or a
Subsidiary on each vesting date for that portiothefOption to vest. If you separate from serdae to Disability (as defined below), death
or your retirement after age 60 with Committee appt prior to June 3, 2017, the Option shall becéutlg and immediately exercisable. F
purposes of this Award Agreement, “Disability” dhalean “permanent and total disability” as defie&ection 22 (e)(3) of the Code.

Number of Shares of Common St Vesting Date
25% of the total number of shai June 2, 201!
25% of the total number of shal June 2, 2011
25% of the total number of shat June 2, 201
25% of the total number of shai June 2, 201




3. Time of Exercise; Exercise LimitationVested Options may be exercised (in the manmeiged in paragraph 4 hereof) in whole
or in part, from time to time after the Vesting Basubject to the following limitations:

@) If you are an executive officer of the Company sabjo the reporting requirements of Section 1thefSecurities Exchan
Act of 1934, the Option may not be exercised by within six (6) months after the Grant Date; ¢

(b) The Option may only be exercised, at any one tarelusively in multiples of twentfive (25) shares with a one hundred
(100) share exercise minimum, except for the pwelwd all shares then remaining subject to thetierop

4. Method of Exercising Option Subject to the limitations stated elsewheréis Award Agreement or in the Plan, this Optionl wil
be exercisable as to all or a portion of the Comi®tmtk in accordance with the vesting schedule alimWaragraph 2. In no event will the
Option be exercisable if it would result in a viidda of federal or state securities laws or wouldwr later than ten (10) years from the date of
grant. The Option may be exercised in whole guart by delivery to the Company or its designeeo{ayritten notice identifying the Option
and stating the number of shares with respect fohwihis being exercised, and (b) payment in @ifilthe exercise price of the shares then
being acquired; providedhowever, that you may pay the exercise price either itnchg transferring to the Company shares of stdtke
Company at their Fair Market Value as of the détexercise of the Option ("Delivered Stock"), a donation of cash and Delivered Stock
such other forms or means that the Company detemare consistent with the Plan's purpose andcayidi law. Notwithstanding the
foregoing, the Company may arrange for or coopénapermitting broker-assisted cashless exercigequiures. No person shall acquire any
rights or privileges of a shareholder of the Comypaith respect to any shares of Common Stock sntth shares have been duly issued.
Company shall have the right to delay the issugetivery of any shares to be delivered hereundgl (@) the completion of such registration
or qualification of such shares under federal estaitforeign law, ruling or regulation as the Compahall deem to be necessary or advisable,
and (b) receipt from you of such documents andrinédion as the Company may deem necessary or ap®m connection with such
registration or qualification or the issuance ddr&s hereunder.

5. Expiration Date Upon a termination of your employment for anggen (except termination of employment for Caubi,
Option shall expire one (1) year from the dateeofination of your employment. Upon your termioatdf employment for Cause, this
Option shall immediately expire. Notwithstanding/éining herein contained to the contrary, this Opthall not be exercisable subsequent to
ten (10) years after the date of grant. Your Qptidll become nonqualified (i.e., lose preferentat treatment) if it is not exercised within
three (3) months after a termination of employn@nwithin one (1) year after a termination of emypi@nt due to Disability.

6. Transfer of Option The Option shall be nontransferable and shatlept in the case of death or Disability, be exaisie only by
you during your lifetime. Notwithstanding the fgang, you shall have the right to transfer thei@pupon your death, either by the term:
your will or under the laws of descent and disttidao. In the case of your Disability, the Optidma#i be exercisable by your perso
representative. Upon your death, the Option sieablxercisable by your personal representativejrasimator, or other representative of your
estate, or the person or persons to whom this @gtiall pass by will or under the laws of descewt @istribution.
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7. Transfer of Stock If you dispose of any of the Common Stock aceflimpon exercise of the Option within twenty-fo2d Y
months after the date the Option was granted diimvitvelve (12) months after exercise of the Optitven, you shall promptly notify the
Company of the number of shares so disposed ofjdtes of disposition, and the consideration, ¥f, aaceived for such shares. In order to
comply with federal income tax law, the Company rel§e such action as it deems appropriate to ematiee to the Company of any
disposition of the Common Stock with the time pdsialescribed.

8. No Unlawful Issue of Shareslf, in the opinion of its counsel, the issuesate of any shares of its stock hereunder purgoahe
Option shall not be lawful for any reason, incluglthe inability of the Company to obtain, from aegulatory body having jurisdiction,
authority deemed by such counsel to be necessauyctoissuance or sale, the Company shall not ligatéd to issue or sell any such shares
pursuant to the exercise of the Option.

9. No Obligation of Employment The Option shall not impose any obligation om @ompany to continue your employment with
the Company or a Subsidiary.

10. Controlling Provisions; Plan Controlsin the event of a conflict between the termthef Award Agreement and any
Employment Agreement or similar agreement betweernand the Company, this Award Agreement shallrobnThis Option is qualified in
its entirety by reference to the terms and conaiof the Plan under which it is granted, a copwloith you may request from the Compau
The Plan empowers the Committee to make interpoettrules and regulations thereunder and, inmrgén@rovides that the determination:
such Committee with respect to the Plan shall hdibg upon you. The Plan is hereby incorporatadihéy reference.

11. Change in Control The vesting of the Option in the event of a Gjaim Control is governed by Section 11.02 of tken P
Involuntary termination of your employment by therpany would be termination of your employment by €Company without Cause and
termination by you of your employment for Good Reas “Good Reason” means a material diminutioypdar base salary; material
diminution in your annual target bonus opportunibgterial diminution in your authority, duties asponsibilities; material diminution in
authority, duties or responsibilities of the supgovto whom you report; material diminution in thedget over which you retain authority; or
material change in the geographic location at wiymh must perform services.

12. Forfeiture Under Recoupment Policfrhe Company shall have the power and the righ¢duire you to forfeit this Option,
return the shares of Common Stock issued pursoant exercise of this Option or any proceeds themetonsistent with any recoupment
policy maintained by the Company under applicahe, las such policy is amended from time to time.

13. Use of Words The use of words of the masculine gender inAlisrd Agreement is intended to include, whereymrapriate,
the feminine or neuter gender and vice versa.

14. Successors This Agreement shall be binding upon and inarthé benefit of any successor or successors dtonepany.

15. Taxes The Company may require payment of or withhalg minimum tax that it believes is required assuteof the grant ¢
exercise of the Option, and the Company may defkimy delivery with respect to shares issuabledreder until arrangements satisfactory
to the Company have been made with respect totspolithholding obligations.

SIGNATURES ON THE FOLLOWING PAGE
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By your signature and the signature of the Compargpresentative below, you and the Company abegette Option which has
been awarded to you under this Award Agreemenibgest to the terms and conditions of the Plamggy®f which is available to you upon
request. As provided in the Plan, you hereby agreecept as binding any decision of the Committitle respect to the interpretation of the
Plan and this Award Agreement, or any other matieseciated therewith.

IN WITNESS WHEREOF, the Company has caused thessepts to be executed as of June 2, 2014.

MODINE MANUFACTURING COMPANY

By:

Thomas A. Burke
President and Chief Executive Offic

The undersigned hereby accepts the foregoing Optidnagrees to the terms and conditions of thisrAwareement and of the
Plan.

«First_Nam» «Last Nam»




Exhibit 10.17

MODINE MANUFACTURING COMPANY
2008 INCENTIVE COMPENSATION PLAN
RESTRICTED STOCK AWARD
AWARD AGREEMENT FOR MEMBERS OF THE EXECUTIVE COUNCI L

We are pleased to inform you that you have beentgtdsa Restricted Stock Award subject to the teantsconditions of the Modine
Manufacturing Company 2008 Incentive Compensatian Rhe “Plan”) and of this Award Agreement. sdetherwise defined herein, all
terms used in this Award Agreement shall have #mesmeanings as set forth in the Plan.

Full name of Grante «First._ Namw» «Last_Nam»
Date of Award: June 2, 201

Total number of Shares of
Common Stock «Gran»

1. Restricted Stock Award Pursuant to the Plan, you are hereby grantees#&riBted Stock Award, subject to the terms and
conditions of this Award Agreement and the Plartc@dingly, you shall be issued the aggregate numbshares of Common Stock of
Modine Manufacturing Company (the “Company”) satticabove, subject to the restrictions and condtiset forth in this Award
Agreement.

2. Restricted Period Until the expiration of the Restricted Period ¢(escribed in the chart below), you may not selthange,
transfer, pledge, hypothecate or otherwise dispbtiee shares of Common Stock awarded to you uthieRestricted Stock Award. For
purposes of this Award Agreement, the RestrictatbBeshall mean the period beginning on the datihisfAward set forth above and ending
as set forth below:

Number of Shares of Common Stc Restricted Period Expiratic
25% of the total number of shai June 2, 201!
25% of the total number of shal June 2, 2011
25% of the total number of shat June 2, 201
25% of the total number of shai June 2, 201

Except as otherwise provided in Section 7.03(Sextion 11.02 of the Plan, in the event of youmieation of employment with the
Company or a Subsidiary for any reason (other thanto Disability (as defined below), death, orymiirement after age 60 with Commit
approval) prior to the expiration of the RestricRetiod for any Common Stock, you shall forfeithe Company all Common Stock for wh
the Restricted Period has not expired. If you spdrom service with the Company or a Subsiddrg to Disability, death, or your
retirement after age 60 with Committee approvalpié the end of the Restricted Period for any camistock, your Restricted Stock Award
shall vest in full. In the event of a conflict beten the terms of this Award Agreement and any Byipent Agreement or similar agreement
between you and the Company, this Award Agreenteait sontrol. For purposes of this Award Agreemébisability” shall mean
“permanent and total disability” as defined in $&T22 (e)(3) of the Code.




3. Shareholder StatusPrior to the expiration of the Restricted Peripolu shall have all of the rights of a shareholfahe
Company, including the right to vote the Commonc8tand the right to receive any cash dividend®adbke underlying non-forfeited
Common Stock. Until the lapse of the Restricteddelethe Company shall retain custody of the @iedties representing the Restricted Stock
Award. As soon as practicable after the expiratibthe Restricted Period, the Company shall issuelease or cause to be issued or rele
unlegended certificate(s) representing the noreftefl Common Stock or shall register such Commooksn your name.

4. Transfer This Restricted Stock Award shall not be assigadienated, pledged, attached, sold or othertrésesferred or
encumbered by you other than in the event of yeatld Except for the designation of your beneficia the event of your death, the
purported assignment, alienation, pledge, attachrramsfer or encumbrance of the Award shall bd end unenforceable against the
Company. This provision shall not prevent you frivansferring the shares of Common Stock issueeumeler after the expiration of the
Restricted Period.

5. No Obligation of Employment This Restricted Stock Award shall not impose abljgation on the Company to continue your
employment with the Company or any Subsidiary.

6. Provisions of the Plan ControlThis Restricted Stock Award is qualified inétstirety by reference to the terms and conditidns o
the Plan under which it is granted, a copy of whiob may request from the Company. The Plan empothe Committee to make
interpretations, rules and regulations thereuraled, in general provides that the determinatiorsuoh Committee with respect to the Plan
shall be binding upon you. The Plan is incorpatdterein by reference.

7. Change in Control The vesting of the Restricted Stock Award inglient of a Change in Control is governed by Sacib.02 o
the Plan. Involuntary termination of your employrhby the Company would be termination of your esypient by the Company without
Cause and termination by you of your employmentFood Reason. “Good Reason” means a material dilomin your base salary;
material diminution in your annual target bonus agnity; material diminution in your authority, ties or responsibilities; material
diminution in authority, duties or responsibilitietthe supervisor to whom you report; materialidution in the budget over which you
retain authority; or material change in the geoggr@jocation at which you must perform services.

8. Forfeiture Under Recoupment Policfhe Company shall have the power and the rightquire you to forfeit and return the
shares of Common Stock issued hereunder or ang@dsdherefrom consistent with any recoupment patiaintained by the Company
under applicable law, as such policy is amendeuh fime to time.

9. Use of Words The use of words of the masculine gender inAlisrd Agreement is intended to include, whereymarapriate,
the feminine or neuter gender and vice versa.

10. Successors This Agreement shall be binding upon and inarthé benefit of any successor or successors dtonepany.

11. Taxes The Company may require payment of or withhalg minimum tax which it believes is required agsuit of this
Restricted Stock Award, and the Company may defgdimg delivery with respect to shares issuabledrader until arrangements satisfactory
to the Company have been made with respect totspaolithholding obligations.

SIGNATURES ON THE FOLLOWING PAGE
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By your signature and the signature of the Compargpresentative below, you and the Company abegete shares of Common
Stock awarded to you under this Award Agreemensabgect to the terms and conditions of the Plaropy of which is available to you up
request. As provided in the Plan, you hereby agreecept as binding any decision of the Committitle respect to the interpretation of the
Plan and this Award Agreement, or any other matieseciated therewith.

IN WITNESS WHEREOF, the Company has caused thessepts to be executed as of June 2, 2014.

MODINE MANUFACTURING COMPANY

By:

Thomas A. Burke
President and Chief Executive Offic

The undersigned hereby accepts the foregoing RestrStock Award and agrees to the terms and gondibf this Award
Agreement and of the Plan.

«First_Nam» «Last Nam»




Exhibit 10.18

MODINE MANUFACTURING COMPANY
2008 INCENTIVE COMPENSATION PLAN
NON-QUALIFIED STOCK OPTION
AWARD AGREEMENT

We are pleased to inform you that you have beentgdaan Option to purchase shares of Common Stolelodine Manufacturing
Company (the “Company”), subject to the terms amibltions of the Modine Manufacturing Company 208&ntive Compensation Plan
(the “Plan™) and of this Award Agreement. Unlesiseswise defined herein, all terms used in this Alvagreement shall have the same
meanings as set forth in the Plan.

Full name of Grante «First_Nam» «Last Nam»
Date of Award: June 2, 201

Exercise price per shar $«Strike_Pric»

Total number of share «NQ»

Total exercise price $«Total Ex_Price»

1. Option. Pursuant to the Plan, you are hereby grantedytien to purchase shares of Common Stock oretimestand conditions
set forth in this Award Agreement. The Option gegihhereunder shall be a Non-Qualified Stock Option

2. Vesting Schedule The Option granted pursuant to this Award wéstzaccording to the following schedule, providédwever,
that, except as otherwise provided in Section 1@fGBe Plan or in this Award Agreement, you musemployed by the Company or a
Subsidiary on each vesting date for that portiothefOption to vest. If you separate from serdae to Disability (as defined below), death
or your retirement after age 60 with Committee appt prior to June 3, 2017, the Option shall becdutig and immediately exercisable. F
purposes of this Award Agreement, “Disability” dhalkean “permanent and total disability” as defifre&ection 22 (e)(3) of the Code.

Number of Shares of Common St Vesting Date
25% of the total number of shat June 2, 201!
25% of the total number of shai June 2, 2011
25% of the total number of shai June 2, 201
25% of the total number of shal June 2, 201!

3. Time of Exercise; Exercise LimitationVested Options may be exercised (in the manreigied in paragraph 4 hereof) in whole
or in part, from time to time after the Vesting Basubject to the following limitations:




(a) Because you are an executive officer of the @y subject to the reporting requirements of $act6 of the Securities
Exchange Act of 1934, the Option may not be exettlsy you within six (6) months after the Grant&atnd

(b) The Option may only be exercised, at any one tawmelusively in multiples of twenwfive (25) shares with a one hundred
(100) share exercise minimum, except for the pugeld all shares then remaining subject to theierap

4. Method of Exercising Option Subject to the limitations stated elsewheréis Award Agreement or in the Plan, this Optionl wil
be exercisable as to all or a portion of the Comi®tmtk in accordance with the vesting schedule alimWaragraph 2. In no event will the
Option be exercisable if it would result in a viidda of federal or state securities laws or wouldwr later than ten (10) years from the date of
grant. The Option may be exercised in whole gudrt by delivery to the Company or its designeeo{ajyritten notice identifying the Option
and stating the number of shares with respect iohwihis being exercised, and (b) payment in &filthe exercise price of the shares then
being acquired; providedhowever, that you may pay the exercise price either itnchg transferring to the Company shares of stdtke
Company at their Fair Market Value as of the détexercise of the Option ("Delivered Stock"), a donmation of cash and Delivered Stock
such other forms or means that the Company detesare consistent with the Plan's purpose andcaybdéi law. Notwithstanding the
foregoing, the Company may arrange for or coopeanapermitting broker-assisted cashless exercisegutures. No person shall acquire any
rights or privileges of a shareholder of the Comypaith respect to any shares of Common Stock sntth shares have been duly issued.
Company shall have the right to delay the issugetivery of any shares to be delivered hereundgl (@) the completion of such registration
or qualification of such shares under federalestatforeign law, ruling or regulation as the Compahall deem to be necessary or advisable,
and (b) receipt from you of such documents andrinédion as the Company may deem necessary or ai®m connection with such
registration or qualification or the issuance ddr&s hereunder.

5. Expiration Date Upon a termination of your employment for anggen (except termination of employment for Caubi,
Option shall expire one (1) year from the dateeoftination of your employment. Upon your terminatof employment for Cause, this
Option shall immediately expire. Notwithstanding/éining herein contained to the contrary, this Opthall not be exercisable subsequent to
ten (10) years after the date of grant.

6. Transfer The Option shall be nontransferable and shatiept in the case of death or Disability, be e»satdsie only by you
during your lifetime. Notwithstanding the foreggiryou shall have the right to transfer the Optipon your death, either by the terms of
your will or under the laws of descent and disttidaa. In the case of your Disability, the Optidma#l be exercisable by your perso
representative. Upon your death, the Option diebtxercisable by your personal representativejrastmator, or other representative of your
estate, or the person or persons to whom this ®pgtiall pass by will or under the laws of descewt distribution.

7. No Unlawful Issue of Shareslf, in the opinion of its counsel, the issuesate of any shares of its stock hereunder purdoahe
Option shall not be lawful for any reason, incluglthe inability of the Company to obtain, from aegulatory body having jurisdiction,
authority deemed by such counsel to be necessauyctoissuance or sale, the Company shall not ligatéd to issue or sell any such shares
pursuant to the exercise of the Option.




8. No Obligation of Employment The Option shall not impose any obligation om @ompany to continue your employment with
the Company or a Subsidiary.

9. Controlling Provisions; Plan Contralsin the event of a conflict between the termthef Award Agreement and any
Employment Agreement or similar agreement betweenand the Company, this Award Agreement shallrobnfThis Option is qualified in
its entirety by reference to the terms and conuiitiof the Plan under which it is granted, a copwloich you may request from the Compal
The Plan empowers the Committee to make interpoettrules and regulations thereunder and, inmgén@rovides that the determination:
such Committee with respect to the Plan shall bdibg upon you. The Plan is hereby incorporatedihdy reference.

10. Change in Control The vesting of the Option in the event of a GJeim Control is governed by Section 11.02 of ttenP
Involuntary termination of your employment by therpany would be termination of your employment iy €ompany without Cause and
termination by you of your employment for Good Reas “Good Reason” means a material diminutiopaar base salary; material
diminution in your annual target bonus opportunibgterial diminution in your authority, duties asponsibilities; material diminution in
authority, duties or responsibilities of the supsovto whom you report; material diminution in thkedget over which you retain authority; or
material change in the geographic location at wiymhh must perform services.

11. Forfeiture Under Recoupment Policfrhe Company shall have the power and the right¢dquire you to forfeit this Option,
return the shares of Common Stock issued pursoaat £xercise of this Option or any proceeds themetonsistent with any recoupment
policy maintained by the Company under applicale, las such policy is amended from time to time.

12. Use of Words The use of words of the masculine gender inAliard Agreement is intended to include, wheregrapriate,
the feminine or neuter gender and vice versa.

13. Successors This Agreement shall be binding upon and inarthe benefit of any successor or successors dioimepany.

14. Taxes The Company may require payment of or withhalg minimum tax that it believes is required assuheof the grant ¢
exercise of the Option, and the Company may defkimy delivery with respect to shares issuabledreder until arrangements satisfactory
to the Company have been made with respect totspohithholding obligations.

SIGNATURES ON THE FOLLOWING PAGE

3




By your signature and the signature of the Compargpresentative below, you and the Company abegette Option which has
been awarded to you under this Award Agreemenihgest to the terms and conditions of the Plamgmyof which is available to you upon
request. As provided in the Plan, you hereby agreecept as binding any decision of the Committitle respect to the interpretation of the
Plan and this Award Agreement, or any other matieseciated therewith.

IN WITNESS WHEREOF, the Company has caused thesgepts to be executed as of June 2, 2014 .
MODINE MANUFACTURING COMPANY

By: /s/ Margaret C. Kelse

Margaret C. Kelse
Vice President, General Counsel and Secre

The undersigned hereby accepts the foregoing Optidnagrees to the terms and conditions of thisrAwareement and of the
Plan.

«First_Nam» «Last Nam»




Exhibit 21
Subsidiaries of the Registrant as of March 31, 2014

The table below indicates each of the Registrantisidiaries, each subsidiary's jurisdiction obiporation, and the percentage of its voting
securities owned by the Registrant or its subdikar

State or country of
incorporation or % of voting

Subsidiaries organization securities Owned by

Modine, Inc. Delaware 100% Registran

Modine ECD, Inc Pennsylvani: 100% Registran

Modine Holding Gmblt Germany 100% Registran

Modine Jackson, Inc Delaware 100% Registran

Modine Japan K.K Japar 100% Registran

Modine Thermal Systems Korea, Ll Korea 100% Registran

Modine Manufacturing Company Foundation, | Wisconsin 100% Registran

Modine Thermal Systems (ChangzhCompany Ltd China 100% Registran

Modine Thermal Systems (Shanghai) Company China 100% Registran

Modine Manufacturing (Canada) Lt Canade 100% Registran

Modine Thermal Systems Private Limit India 99% Registrant (1

Modine UK Dollar Limited UK 100% Registran

Airedale International Air Conditioning Limite UK 100% Modine UK Dollar Limited

Airedale Group Limited UK 100% Airedale International Air Conditioning
Limited

Airedale Sheet Metal Limited UK 100% Airedale International Air Conditioning
Limited

Airedale Compact Systems Limited UK 100% Airedale International Air Conditioning
Limited

AIAC Air Conditioning SA (Pty) Limited South Africa 100% Airedale International Air Conditioning
Limited

Barkell Limited UK 100% Airedale International Air Conditioning
Limited

Modine LLC Delaware 100% Modine, Inc.

Modine do Brasil Sistemas Termicos Lt Brazil 99.9% Modine, Inc. (2)

Modine Transferencia de Calor, S.A. de C Mexico 99.6% Modine, Inc. (2)

Modine Austria Holding Gmbt Austria 100% Modine Holding Gmblt

Modine Austria Ges.m.b.k Austria 100% Modine Austria Holding Gmbt

Modine Austria Immobilien Gmbl Austria 100% Modine Austria Ges.m.b.t

Modine Pliezhausen Gmb Germany 100% Modine Holding GmbF

Modine Europe Gmblt Germany 100% Modine Holding Gmb}F

Modine RUS Limited Liability Compan Russia 99% Modine Holding GmbH (3

Modine Grundstucksverwaltungs Gml| Germany 100% Modine Holding GmblF

Modine Kirchentellinsfurt Gmbt Germany 100% Modine Holding Gmbt

Modine Wackersdorf Gmbl Germany 100% Modine Holding Gmb}t

Modine Neuenkirchen Gmb Germany 100% Modine Holding Gmbt

Modine Hungaria Gep. Kf Hungary 99% Modine Holding GmbH (3

Modine Pontevico S.r. Italy 100% Modine Holding GmbF

Modine Uden B.V Netherlands 100% Modine Holding Gmb}F

(1) Balance of voting securities held by Modines.In
(2) Balance of voting securities held by the Regist
(3) Balance of voting securities held by Modine &g GmbH




Exhibit 23
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by referéndbe Registration Statements on Form S-8 (FilenNers 333-40374, 333-63600, 333-
97013, 333-100771, 333-100772, 333-102124, 333-1K52333-175304 and 33B¢5690) of Modine Manufacturing Company of our ne
dated May 30, 2014elating to the financial statements, financiatestaent schedule and the effectiveness of interoadrol over financie
reporting, which appears in this Form 10-K.

/s/PricewaterhouseCoopers LLP
PricewaterhouseCoopers LLP
Milwaukee, Wisconsin

May 30, 2014




Exhibit 31.1

Certification

I, Thomas A. Burke, certify that:

1.
2.

| have reviewed this annual report on Forr-K of Modine Manufacturing Company for the fiscabyended March 31, 201

Based on my knowledge, this report does aotain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading
with respect to the period covered by this ref

Based on my knowledge, the financial statémemd other financial information included instingéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented

in this report;

The registrant’s other certifying officer anare responsible for establishing and maintainiisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange
Act Rules 13-15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and proesdor caused such disclosure controls and proesdobe designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifge prepared

b. Designed such internal control over finanoéglorting, or caused such internal control ovegiritial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c. Evaluated the effectiveness of the registsaisclosure controls and procedures and preséntbis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; an




d. Disclosed in this report any change in thésteant’s internal control over financial reportititat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &

5. The registrant’s other certifying officer anldave disclosed, based on our most recent evatuat internal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardicéctors (or persons
performing the equivalent function:

a. All significant deficiencies and material waakses in the design or operation of internal cboirer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial

information; anc

b. Any fraud, whether or not material, that inned management or other employees who have aisattifole in the
registran’'s internal control over financial reportir

Date: May 30, 201<

/sl Thomas A. Burk

Thomas A. Burke
President and Chief Executive Offic




Exhibit 31.2

Certification

I, Michael B. Lucareli, certify that:

1.

2.

| have reviewed this annual report on Forr-K of Modine Manufacturing Company for the fiscabyended March 31, 201

Based on my knowledge, this report does aotain any untrue statement of a material factnoit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementswade, not misleading
with respect to the period covered by this ref

Based on my knowledge, the financial statémemd other financial information included instingéport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented
in this report;

The registrant’s other certifying officer anare responsible for establishing and maintainiisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange
Act Rules 13-15(f) and 15-15(f)) for the registrant and hav

a. Designed such disclosure controls and proesdor caused such disclosure controls and proesdobe designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattidy during the period in which this report isifge prepared

b. Designed such internal control over finanoéglorting, or caused such internal control ovegiritial reporting to be
designed under our supervision, to provide readerasurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c. Evaluated the effectiveness of the registsaisclosure controls and procedures and preséntbis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; an




d. Disclosed in this report any change in thésteant’s internal control over financial reportititat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an aimaport) that has materially
affected, or is reasonably likely to materiallyeaft, the registra’s internal control over financial reporting; &

5. The registrant’s other certifying officer anldave disclosed, based on our most recent evatuat internal control over
financial reporting, to the registrant’s auditorgldhe audit committee of the registrant’s boardicéctors (or persons
performing the equivalent function:

a. All significant deficiencies and material waakses in the design or operation of internal cboirer financial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial

information; anc

b. Any fraud, whether or not material, that inned management or other employees who have aisattifole in the
registran’'s internal control over financial reportir

Date: May 30, 201<
/s/ Michael B. Lucarel

Michael B. Lucarel
Vice President, Finance and Chief Financial Off




Exhibit 32.1

Certification
Pursuant to 18 United States Code § 1350

In connection with the annual report of Modine Meaaturing Company (the “Company”) on Form 10-K foe fiscal year ended
March 31, 2014 as filed with the Securities andt&xme Commission on the date hereof (the “RepdrtThomas A. Burke, President and
Chief Executive Officer of the Company certify, puant to 18 U.S.C. § 1350, that, to the best oknowledge:

1. The Report fully complies with the requiremestt$Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934, as
amended; an
2. The information contained in the Report fairhggents, in all material respects, the financialdétion and results of

operations of the Compar
Date: May 30, 201

/s/ Thomas A. Burk:

Thomas A. Burke
President and Chief Executive Offic

This certification accompanies the Report purstastection 906 of the Sarbanes-Oxley Act of 2002 slrall not be deemed “filed” by the
Company for purposes of Section 18 of the Secarifiechange Act of 1934, as amended.




Exhibit 32.2

Certification
Pursuant to 18 United States Code § 1350

In connection with the annual report of Modine Meaaturing Company (the “Company”) on Form 10-K foe fiscal year ended
March 31, 2014 as filed with the Securities andt&xme Commission on the date hereof (the “RepdrtMichael B. Lucareli, Vice
President, Finance and Chief Financial Officethaf Company certify, pursuant to 18 U.S.C. § 1358, tto the best of my knowledge:

1. The Report fully complies with the requiremestt$Section 13(a) or 15(d) of the Securities ExcleaAgt of 1934, as
amended; an
2. The information contained in the Report fairhggents, in all material respects, the financialdétion and results of

operations of the Compar
Date: May 30, 201

/s/ Michael B. Lucarel

Michael B. Lucarel
Vice President, Finance and Chief Financial Off

This certification accompanies the Report purstastection 906 of the Sarbanes-Oxley Act of 2002 slrall not be deemed “filed” by the
Company for purposes of Section 18 of the Secarifiechange Act of 1934, as amended.




