
 

August 12, 2020 

To  

The Secretary  

BSE Limited  

PJ Towers, Dalal Street 

Mumbai: 400 001 

 

Company Scrip Code: 500411 

 

 

National Stock Exchange of India Limited  

Exchange Plaza, C-1, Block G, 

Bandra Kurla Complex, 

Bandra (E) 

Mumbai – 400 051 

 

Company Scrip Code: THERMAX EQ 

 

 

Sub: Outcome of the Board Meeting 
 

Ref: Regulation 30 and 33 of SEBI (LODR) Regulations, 2015 

 

Dear Sir,  

 

We are enclosing for your reference and record, standalone and consolidated Unaudited financial results 

for the quarter ended June 30, 2020 as approved in the Board Meeting held today i.e. August 12, 2020.  

 

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

 

a) 'Limited Review' Report of the Statutory Auditors of the Company; and 

 

b) Press Release giving highlights of the results. 

 

 

The meeting commenced at 9.30 a.m. (IST) and concluded at 3.40 p.m. (IST) 

 

You are requested to kindly acknowledge receipt of the above. 

 

Thanking you, 

Yours faithfully, 

For THERMAX LIMITED 

 

 

 

Kedar P. Phadke 

Company Secretary 

Membership No: F3349 

Encl: As above 



THERMAX LIMITED 
Regd. Office: D-13, M.l.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019 

Corporate Identity Number - L29299PN 1980PLC022787 
Statement of unaudited financial results for the quarter ended June 30, 2020 

Sr. Particulars 
No. 

l Revenue from operations 

2 Profit/( Loss) before non contro lli ng interest and tax• 

3 Net Profit/(Loss) for the period* 

4 Total Comprehens ive Income 

5 Equity Share Capital 

Earnings Per Share (of Rs. 2/- each) 
6 Basic and Diluted (Rs.) 

• There are no extraordinaty items in any of the period disc losed above. 

Notes: 

Quarter ended 
June 30, 2020 

664.94 
(22.49) 
( 15.27) 

(4.97) 

22 .52 
( l.36) 

(Rs Crore) 
Consolidated 
Quarter ended Year ended Mar 
June 30, 2019 31, 2020 

l ,392.45 5,731.3 1 
90.05 374.53 
62.76 2 12.45 
63.46 203.67 
22.52 22.52 

5.57 18.87 

l . The above is an extract of the detai led fonnat of unaudited Financia l Results filed with the Stock Exchanges under Regulation 33 of the SEB l 
(Listing Obligation and Disc losure Requirements) Regulations, 20 15 , as amended. The full fonnat of the unaudited financia l results is ava ilab le on 
the Stock Exchange websites (URL: www.nseindia.com, www.bseindia.com) and also on the Company's website (URL: 
www.Thennaxglobal.com) 

2. Key financial figures for Thennax Limited (Standalone) are as fo llows : 

Sr. 
Particulars 

No. 

l .... Revenue from continuing operations 
2 Profit/( Loss) before exceptional items from continuing operations 

3 ... Profit/( Loss] before tax_from continuing operation_s 
4 ... Net Profit/( Loss) after tax from continuing operations 
5 .. Net profit for the period from discontinued operations (refer note 2(a)) 

6 t.'l~_t_p1:().ti_tf.~. l ()S,S,).f()!:.~~-e,.p~r.i().~ .. ~·()11:1.C.()!1.ti_f1':1i.f1~ . '1.!1.~. ~.i S.~_() 1:1t_il1.l1.e.~ .. C>.!'.e.r:'lt.i()!lS .. 
7 Total comprehensive income for the period 

Quarter ended 
June 30, 2020 

Quarter ended 
June 30, 2019 

787. 75 ........................ 
35.07 
35.07 

(Rs. Crore) 
Year ended Mar 

31, 2020 

3,2 15.08 . .................................. . 
250.04 

235. 15 

428 .54 
(3.6 1) 
(3.61) 
(l.92) 23.54 161.39 

26.37 52.60 ................... ...... 
(l .92) ........... ..~9. : .9. .l . 2 13.99 

(3.95) 50.76 200.83 

2ta). Net pro fit for discontinued operations represents results of Boiler & Heater business, which had been approved by the Board of Directors and 
shareholders, that has been transfe1Ted on October l. 20 l 9 on going concern basis to Thennax Babcock and Wilcox Energy Solutions Private 
Limited, a wholly owned subsidiaiy. This transaction has no impact on the consolidated financ ial results ofThermax Group. 

Place: Pune 
Date: August 12, 2020 

Sustainable Solutions in Energy & Environment 

For Thermax Limited 

h~ 
Mrs. Melter Pudumjee 

Chairperson 



TllERMAX LIMITED 

Rcgd. Ofnce: 0-13. M.1.0.C. lnduslrial Arca, R.O. Aga Road , C hinchwad , Punc- -II t 01 9 

Corpora te ldenlil )' ~umber - L29299PN l980PLC022787 

Sta tement or unaudit ed nnancial res ull s for the quarter ended June 30, 2020 

(Rs. in C rore) 

Consolidalcc.I 
Q uarter ended Year ended 

Particulars June 30, Z020 I Mar 31, 2020 I June 30, Z019 Ma r 3 1, 2020 

(U naudil et.l) 
(Audit ed) 

(U na udit ed ) (A mJil ed) 
(Rc rer note 3) 

I Income: 

(a) Revenue from operations 664.94 U 22.96 1..l92.45 >.731.J I 

(b) Other income 20.92 30.70 2 1.56 100.00 

Total Income 685.86 1,353.66 I 4 14.01 5,831.31 

z Ex1>enses: 

(a) Cost of raw materials and components consumed 303.2 1 690.58 695.88 2.996. 14 

(b) Purchase of traded goods 10.1 7 23.5 1 22.03 104.12 

(c ) Changes in inventories of fin ished goods. work-in-progress and traded goods 20.88 <•0.75 ) 35.09 I 1•.s11 

(d) Em ployee benelits ex pense 182.4 1 197.19 194.70 799.02 

(el Fi nance cost 4.00 4.90 4.36 15.02 

(0 Depreciation and amortisation expense 28.02 30.77 26.24 11 6.63 

(g) Other expenses 159.66 388.86 345.66 1.440.42 

Tota l Ex penses 708.35 1.295.06 1.323.96 5 456.78 

3 Pront/( Loss) befo re non conlrollin i: interest and lax (22.49) 58.60 90.05 374.53 

4 Tax expense 

(al Current tax IUO 15.08 3•.54 96.03 

(b) Deferred tax ex pense I (credit) (18.52) •.49 (7.25 ) 66.05 

Total tax exoense (7.22 ) 19.57 27.29 162.08 

5 Net Profi t/fl .n.55) fo r the Deriod {.1 5.27 39.03 62.76 212.45 

6 Ot her Com1>rehensivc Income, net or ta:< 

(a) Items that wi ll be reclass ified to pro fi t or loss in subsequent periods 13.05 (5.96) 0.56 3.27 

(b) Items that will not be reclassified to profit or loss in subsequent periods (2.75 ) 3.34 0.14 ( 12.05) 

Tota l Other comprehcnsi\-'e income fo r the pe r iod I0.30 (2.6Z) 0.70 (8.78) 

7 Tota l Comorehcnsive Income fo r t he ocrlod OncJudhm non-controUln l'.!: interest) 14.971 36-41 63.46 203.67 

8 Net 1>rofit a ttributable to: 
-Equi ty ho lders ( 15.27) 39.03 62.76 2 12A5 

-Non contro lling interest 

9 O ther Comp rehcnsi\-•e Income, net of lax a tt r ibuta ble lo: 

-Eq uity holders 10.30 (2.62) 0.70 (8.78) 

-Non control li ng in terest 

10 Tota l Comprehensive Income a ttribu ta ble to: 

-Equity ho lders (4.97) .16.4 1 63.46 203.67 

-Non contro llin_!; interest 

II Paid- up Equity Share Capital (Face Va lue of Rs. 21- each ) 22.52 22.52 12.52 22.52 

12 Other equity 3,005.38 

1.l Earnings Per Share (in Rupees ) {110 1 annua lised) 

Basic and Diluted (1.36) .l.•7 5.57 18.87 

See accomoanyin_u noies to the financial resul ts . 

(Its. in Cr ore ) 

Sta ntla lone 

Q uarter ended Yea r entl etl 
Partic ulars J une 30, 2020 Mar 3 1, 2020 J une 30, 20 19 Mar 3 1, ZOZO 

(U nautlltetl) 
(A uc.litetl) 

(U naudit ed) (A udilctl) 
(Rc fo r note 3) 

A. Continuing 01>erations 

I Inco me: 

(a) Revenue from operations 428.54 739.40 787. 75 3.215.08 

(b) Other income 23.8 1 37.55 17.07 104.40 

Total Income ' 452.35 776.95 804.82 3.3 19.48 

2 Ex1>enses: 

(a) Cost of raw materia ls and component s consumed 176.00 • 12.99 439.22 1.760.JR 

(b) Purchase of traded goods 9.7 1 22.5 1 2 1.13 99.53 

(cl Changes in inventories of finished ~oods. work-in-progress and traded goods 37.70 <•5.01) 20.2.J ( 12.80) 

(d) Employee benefits expense 100.23 111.•s 100.62 430.94 

(c) Finance cost 1.76 2.03 0.76 5.23 

( f) Depreciation and amortisation ex1>cnSI! 15. 19 16.63 1• . 11 62.6 1 

(g) Other expenses 11 5.37 190. 16 173.67 723.55 

Tota l Ex penses 455.96 7 10.76 769.75 3 069.44 

3 Profil /( Loss) before cxce1Hional items a nd lax (3.6 1) 66. 19 35.07 Z50.04 

4 Exceptional items (net) (loss) ( 14.891 ( 14.89) 

5 ProOt/( Loss) befor e lax (3.61) 5 1.30 35.07 235.15 

6 Tax ex pense 
(a) CmTent tax. 8.73 10.93 16.84 6 1.5 1 

(bl Deferred tax ex pense I {cred it) ( 10.42) I0.78) IS.J I) 12.25 

Tota l tax exoense ( 1.69) 10. 15 11.53 73.76 

7 Net proflt/(IOM) for the period from continu lnu: operations .. , 11.92) 41.15 23.54 161.39 

B. Discontinuetl opera tions (refe r note S) 

8 Profit before tax fro m discontinued 01>erations 39.ZO 90.49 

9 Ta" exocnse o f discontinued ooerations 12.83 37.89 

10 Nel oroflt for the oerlod from discontinued operations . 26.37 52.60 

II Net profltl(loss) for the period from contln uin~ and discontinued opera tions (7+ l 0) 11.92) 41.15 49.91 213.99 
12 O ther Comp rehensive Income, net or tax 

(a ) Items that will be reclassified to profit or loss in subsequent periods 0.38 (0. 16) 0.'/8 (2.78 ) 

(bl hems that will not be rec lassified to profit or loss in subsequent periods 12.4 1) 3.45 om (10.38) 

To la I other conm re hensive income for the 1>eriot1 (Z.03) 3.29 0.85 ( 13. 16) 

13 Tota l compre hensive income for th e period (3.95 44.44 50.76 200.83 

1• Paid-u p Equity Share Capital l Face Value ofRs. 21- each) 23.83 23.83 23.83 23.83 

IS Othe=itv 2.7 13.66 

IJ-: :!l,~~~ami~g.s Per Share \ in Rupees) (not annua lised) 
(0 .16) 3.44 1.98 13.5-l · • lions 

FOR IOENTIFICi ION ~ 'yr.n disco:f ~rations INITIAL l.2 1 4.41 

~cj From continuing r on1inucd operations BY 
(0.161 .u• •. 19 17.95 

Sec accomoan · - to the financia l results C§ , ~,_. 
S'R.£> c ~ Lo LLP J!..Ne·-C/ 

SRBC & co LLP 



Notes to the finuncial result s: 

THE:R~ IAX LI MITED 
Rcgd. Office : D- 13. M. I. O.C. Industrial Arca, RO. Aga Road, Chinchwad, Punc - .JI I O 19 

Corporate Identity Number - L29299PN 1980PLC022787 

Statement of unaudited rinancin l res ults for lhc quarter ended June 30, 2020 

Tht..~c results have been rev iewed by the Audit Committee and approved by the Board of Di recto rs at its meet ing held on August 12. 1020. 

Secmcnt in fo mrntion as Der Ind AS 108 ·Qperm inc sc!.!ments' for conso lidated financ ial results: 

Segment Revenue 
a. Energy 

b. Environment 

c. Chemica l 

Total 
Less: Inter segment revenue 

Income from operations 

Segment Results 

Particu lars 

Pro fiu(Loss ) before tax and interest fro m ~1ch segment 

a. Energy 

b. Envi ronment 

c. Chcmicnl 

Total 
Less : i) Interest 

ii) Other unal locable expenditure net o f unal locable ( income) 

Total profit/(loss) before tax 

iii Segment Assets 

a. Energy 

b. Environment 

c. Chemical 

d. Unallocmcd 

Total Assets 

iv Segment Liabilities 
a. Energy 

b. Environment 

c. Chemical 

d . Unallocated 

Tota l Liabilities 

June 30. 2020 

(Unaudited) 

500.36 

83.86 
84.25 

668.47 

3.53 
664.94 

(26.44) 

( 10.53) 
17.28 

(19.69) 
4.00 

( l.20) 

(22.49) 

2.959. 13 

425.36 

368.29 
2. 131.83 

5,884.61 

2. 170.94 
395.13 
50.59 

245.02 

2,861.68 

Quarter ended 

Mar 3 1, 2020 

(Audited) 
(Refer note 3) 

1.05 1.1 9 
199. 11 

96.27 

1,346.57 
23.61 

1 ,32~.96 

32 .32 

16.23 
17.88 

66.43 
HO 
2.93 

58.60 

3. 182.4 1 

459. 78 

39 1.1 5 

1.922.55 

5,955.89 

2. 194.86 
404 .33 

53.43 
275.37 

2.927.99 

(Rs. in Crorc) 

Year ended 
J une 30, 2019 Mar 31, 2020 

(Unaudited) (Audited) 

163 .96 4,676.96 
146.35 72 1.97 
97.69 42 1.26 

1,408.00 5,820.19 
15.55 88.88 

1,392.45 5,731.31 

69.53 249.25 

3.09 38.07 
11.47 78.04 
84.09 365.36 

4.36 15.02 
(10.32) (24. 19) 
90.05 374.53 

3.987.47 3. 182.4 1 

423.87 459. 78 

373.32 39 1.1 5 
1.845.0 1 1.922.55 
6,629.67 5,955.89 

2.888.2 1 2. 194.86 
329.71 404.33 
62.97 53 .43 

27 1.03 275.37 
3,551.92 2,927.99 

The figures fo r the quarter ended March 3 l . 2020 are the ba lancing figurt"S between audited figures in respect of the fill! financia l year up to ~arch 3 1, 2020 and the 

unaudi ted published year-to-date fig ures up to December 31. 20 19 be ing the date o f the end of the third qum1er of 1he financ ial year which \Vt:re subject to limited review 
by the statutory auditors. 

During earlier years. the Group had received demand notices from the Excise department covering period from July 2000 till June 20 17 fo r Rs. 1.385.47 crores (includ ing 
penalt y but excluding interest not presently quant ified) . 
These demands are o f excise duty payable on inclusion of the cost o f bought ou t it ems in the assessable value of certain products manufactured. though such duty paid 

bought ot1t items are direct ly dispatd1ed by the manufac turers thereof to the ultimate customer. without being recei\'ed in the factories. The Holding Company has filed an 

appea l against the said o rders recei\'ed before CESTAT. Mumbai. Based on an independent legal advice. the Holding Company is con fiden t of the issue being ult imately 
decided in its favo ur and acco rding ly. no provision has been considered necessa ty. 

As part o f o rganisat ional rest ructuring the Board of Directo rs and Shareholders of the Company, had appro\'ed the transfer o f Bo iler & Heater (B&l-1) business of 

Thennax Limited to Thennax Babcock & Wilcox Energy Solutions Private Limited (TBWES) on a go ing concern basis thro ugh slump sale. The B& l-I business \ .. ·as 

transferred to TB WES w.e.f October 0 I , 20 19. Accordingly, the results of B&H business was classified as discontinued operat ions in the standa lone financial results in 

acco rdance with Ind AS 105 upto the date o f such transfer. The financial parameters in respec t o f discontinued operations are stated below. The transnct ion hns no impnct 
on the conso lidated financial resu lts as the bus iness is continued in TBWES. 

(Rs. in Crore) 

Particu lars 
Quarter ended Year ended 

June 30, 2020 Mar 31, 2020 June 30, 2019 Mar 3 1, 2020* 
Rl.!venue from operations 379.99 947.72 
Total income 380.86 949.56 
Total expenses 34 1.66 859.07 
Profit befo re tax 39.20 90.49 
Tax e.xpenses 12.83 37.89 
Pro fi t after tax 26.37 52.60 
* includes figure upto September 30. 20 19 (i. e. date o f transfer o f B&l-1 business ) 

The Group's operations and financial results for the quart er have been adversely impacted by the lockdown imposed to contain the spread of COV ID- 19. Thi.:! operations 

gradually H .. -sumed with req uisi te precautions during the quarter with limited availability o f workforce and disrupted supply chain. The results fo r the quai1er are therefo re 

not comparable with those for the prev ious quart er. The Group has assessed the impact of pandemic on it s financial results1position based on the internal and ex ternal 

info nnat ion available up to the date o f approval of these financial result s and e:-.pects to recover the canying value of its intangible assets, trade receivables. contmct 

ba lances and inventories. The Group continues to mo nito r the economic dfects of the pandemic while taking steps to improve it s execuiion ellicicncies and the financial 
outcome. 

Place: Put!': ,,. • 

Dato: Au~,u~""Mol.,.., , 
I' ,.- · ~..>v,d.1 

Sustainable Solutions in Energy & Em,ironmenl 

INITIAL FOR IDENTIFICATION 
BY 

~ f!..-~c_ ~ L-0 Llf 

SRBC & C L P 

For Thermax Limited 

~r::lumjce 
Chairperson 



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Parl\, Yer wada 
l Near Don Bosco School) 
Pune - 41 1 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly Unaud ited Standalone Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listin g Obligations and Disclosu re Requ irements) 

Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Thermax Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of Thennax 
Limited (the "Company") for the quarter ended June 30, 2020 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the " Listing Regulations"). 

2. This Statement, which is the responsibility of the Company' s Management and approved by the 
Company ' s Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, (Ind AS 34) ''Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity'' issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards 
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standards (' Ind AS') specified under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in terms 
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

5. We draw attention to note 6 of the Statement which describes the management's evaluation of impact of 
uncertainties related to COVID-19 and its consequential effects on the carrying value of its trade 
receivables, contract balances and inventories as at June 30, 2020 and the operations of the Company. 
Our conclusion is not modified in respect of this matter. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm regi ·ration number: 324982E/E300003 

per T 
Partner 
Membership No.: 501160 
UDIN : 2.__oc; o 11~0 A/:\ AA (H i; c; ':/ 2. 

Place: Pune 
Date: August 12, 2020 

SR BC & CO LLP, a Limited Liabil ity Partnersllip with LLP Identity No. AAB -11318 
Regd. Off ice : 22, Camac Strec>t. Block ·s·. 3rd Floor. t<olku tJ-700 016 



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchs l1 il Ti=c h Park, Yerwada 
<Near Don Bosco School ) 
Pune - 411 006, India 

Tel . +9 1 20 6603 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obl igations and Disclosure Requirements) 

Regulations, 2015, as amended 

Rev iew Report to 
The Board of Directors 
Thermax Limited 

I. We have reviewed the accompanying Statement of unaudited consolidated financial results of Thermax 
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), for the quarter ended June 30, 2020 (the "Statement'') attached herewith, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBl (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) " Interim Financial 
Repo1iing" prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 
a. First Energy Private Limited, India 
b. Rifox-Hans Richter GmbH Spezialarmaturen, Germany 
c. PT Thermax International , Indonesia 
d. Thermax Denmark ApS, Denmark 
e. Danstoker A/S, Denmark 
f. Danstoker Poland Sp. Z.o.o., Poland 
g. Ejendomsanpartsselskabet lndustrivej Nord 13, Denmark 
h. Boilerworks A/S, Denmark 
1. Boilerworks Properties ApS, Denmark 
j . Thermax Babcock & Wilcox Energy Solutions Private Limited, India 
k. Thermax do Brasil Energia Equipamentos Ltda. , Brazil 
l. Thermax Employees ESOP and Welfare Trusts (73 nos.) 
m_ Thermax Energy and Environment Philippines Corporation, Philippines 
n. Thermax Energy & Environment Lanka (Private) Limited, Sri Lanka 
o. Thermax Engineering Construction Company Limited, India 
p. Thermax Engineering Construction FZE, Nigeria 
q. The-rmax Engineering Singapore Pte. Ltd., Singapore 

SR BC & CO LLP, a Limited Liability Partnerst11p with LLP Identity No. AAB-43 18 
Reqd. Office : 22, Camac St1ect. Block ·s-. 3rd Floor , 1<0H•Jta· 700 016 



SR BC & CO LLP 
Chartered Accountant s 

r. Thermax Europe Limited, United Kingdom 
s. Thermax Inc., United States of America 
t. Thermax Instrumentation Limited, India (including branches) 
u. Thermax International Limited, Mauritius 
v. Thermax Netherlands B.V., Netherlands 
w. Thermax Nigeria Limited, Nigeria 
x. Thermax Onsite Energy Solutions Limited, India 
y. Thermax Senegal S.A.R.L, Senegal 
z. Thermax Sdn. Bhd, Malaysia 
aa. Thermax Cooling Solutions Limited, India 
bb. Thermax Sustainable Energy Solutions Limited, India 
cc. Thermax (Thailand) Limited, Thailand 
dd. Thermax (Zhejiang) Cooling & Heating Engineering Company Limited, China 

Thermax Lim ited 
Page 2 of 3 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in accordance with 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. (a) We draw attention to note 4 of the Statement relating to the demand orders on the Group for Rs. 1,385 .47 
crores (including penalty of Rs . 331.88 crores and excluding interest not presently quantified) by the 
Commissioner of Central Excise, Pune. The Holding Company has filed an appeal against the said orders. 

(b) We draw attention to note 6 of the Statement which describes the management's evaluation of impact of 
uncertainties related to COVID-19 and its consequential effects on the carrying value of its intangible assets, 
trade receivables, contract balances and inventories as at June 30, 2020 and the operations of the Group. 

Our conclusion is not modified in respect of the above matters. 

-7. The accompanying Statement includes the unaudited interim financial results and other financial information 
of 11 subsidiaries, 2 branches of a subsidiary and various trusts, whose unaudited interim financial results 
and other financial information reflect Group's share of total revenues of Rs. 126.58 crores, Group's share of 
total net profit after tax of Rs. 6.16 crores, Group's share of total comprehensive profit of Rs. 6.97 crores, for 
the quarter ended June 30, 2020, as considered in the Statement which have been reviewed by their respective 
independent auditors. The independent auditor's reports on interim financial results and other financial 
information of these entities have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries, branches ofa 
subsidiary and various trusts are based solely on the repo1t of such auditors and procedures performed by us 
as stated in paragraph 3 above. 

8. The accompanying Statement includes unaudited interim financial results and other unaudited financial 
information in respect of 12 subsidiaries, whose interim financial results and other financial information 
reflect Group's share of total revenues of Rs. 7 .96 crores, Group ' s share of total net loss after tax of Rs. 0.19 
crores, Group ' s share of total comprehensive loss of Rs. 0.19 crores, for the quarter ended .lune 30, 2020, as 
considered in the Statement. These unaudited interim financial results and other unaudited financial 
information have been approved and furnished to us by the Management and our conclusion on the Statement, 
in so far as it relates to the affairs of these subsidiaries, are based solely on such unaudited interim financial 
results and other unaudited financial information. According to the information and explanations given to us 
by the Management, these interim financial results are not material to the Group. 
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Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is not modified with respect 
to our reliance on the work done and the reports of the other auditors and the financial results/financial 
information certified by the Management. 

per 
Partner 
Membership No.: 501160 

er: 324982E/E300003 

UDIN: z_o~o 11 &OA.AA Al.<; 2..?. St, 

Place: Pune 
Date : August 12, 2020 
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Press Release 

Significant drop in Thermax Group Q1'21 performance due to 
COVID-19; Unnikrishnan to retire as MD & CEO end August 
and Ashish Bhandari to take over 

Pune: August 12, 2020 

For the first quarter of FY2020-2 l, at the consolidated level, Thennax posted an operating 

revenue of Rs. 665 crore, down 52% as compared to Rs. 1,392 crore in the coITesponding 

quarter, last year. Loss after tax for the quarter was Rs. 15 crore, against a profit of Rs. 63 

crore in the corresponding quarter of FY2019-20. 

As on June 30, 2020, Thermax Group had an order balance of Rs. 5,212 crore (Rs.5,250 

crore ), down 1 %. Order booking for the quarter was 50% lower at Rs. 608 crore (Rs.1,217 

crore). The unprecedented slowdown in industrial activity globally during the quarter, mainly 

on account of the COVID-19 pandemic, has severely impacted the company's performance. 

The company registered a loss for the first time in two decades. 

On a standalone basis, Thermax posted an operating revenue of Rs. 429 crore during the 

quarter, 46% lower as compared to Rs. 788 crore in the previous year. Loss after tax for the 

quarter was Rs. 2 crore, compared to last year's profit of Rs. 24 crore. Order balance on June 

30, 2020, stood at Rs. 3,612 crore (Rs. 2,771 crore), up 30%. Order booking for the quarter, 

Rs. 477 crore (Rs. 787 crore) was 39% lower. 

After serving as MD & CEO of the Thermax Group for 13 years, M.S. Unnikrishnan will 

retire on August 31, 2020, and Ashish Bhandari, who joined as Joint MD on April 7, 2020, 

will succeed him as the new MD & CEO. Speaking on the leadership change, Meher 

Pudum-l}e, Chairperson, Thermax said, "On behalf of the Board and the family, I thank 

Urmilffisi:~for his association with Thermax for 28 long years. His contribution in steering 

the company successfully throughout his tenure as MD & CEO while upholding its culture 

(]) ~ 



and values has been commendable. I wish Ashish success in furthering our vision and 

navigating Thermax through its next phase of growth." 

About Thermax Limited: Thetmax Limited, a leading energy and environment solutions 
provider is one of the few companies in the world that offers integrated innovative solutions in 
the areas of heating, cooling, power, water and waste management, air pollution control and 
chemicals. The1max has manufacturing facilities in India, Europe and South East Asia. The 
sustainable solutions Thermax develops for client companies are environment-friendly and enable 
efficient deployment of energy and water resources. 

For more information visit www.thermaxglobal.com 


