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Dear Sir,

We are enclosing for your reference and record, standalone and consolidated Unaudited
financial results for the quarter and half year ended September 30, 2020 as approved in the
Board Meeting held today i.e. November 4, 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 6.20 p.m. (IST)

You are requested to kindly take note of the above.

Thanking you,

Yours faithfully,
For THERMAX LIMITED

TN

Kedar P. Phadke
Company Secretary

Encl: As above
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THERMAX LIMITED
Regd. Office : D-13, M.L.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PL.C022787
Statement of unaudited financial results for the quarter and half year ended September 30, 2020

(Rs. in Crore)

Sr. Particulars Consolidated
No. Quarter ended Quarter ended Half Year ended
Sept 30, 2020 Sept 30, 2019 Sept 30, 2020
1 |Revenue from operations 1,141.20 1,605.85 1,806.14
2 |Profit before exceptional items, non controlling interest and tax * 68.74 120.44 46.25
2 |Profit/(Loss) before non controlling interest and tax * 44 .09 120.44 21.60
3 |Net Profit/(Loss) for the period* 31.24 25.70 15.97
4 |Total Comprehensive Income 31.06 14.90 26.09
5 |Equity Share Capital 2252 22.52 22.52
Eamings Per Share (of Rs. 2/- each) 2.78 229 142
6 |Basic and Diluted (Rs.)

* There are no extraordinary items in any of the period disclosed above.

Notes:

1. The above is an extract of the detailed format of unaudited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended. The full format of the unaudited financial results is available on
the Stock Exchange websites (URL:www nseindia.com,www.bseindia.com) and also on the Company’s website (URL: www.Thermaxglobal com)

2. Key financial figures for Thermax Limited (Standalone) are as follows (Rs. Crore)
Sr. . Quarter ended Quarter ended Half Year ended
No. Pactienlip Sept30,2020 | Sept30,2019 | Sept30,2020

1 [Revenue from continuing operations 714.72 838 30 1,143 26
2 |Profit/(Loss) before exceptional items from continuing operations 56.88 7221 53.27
3 |Profit/(Loss) before tax from continuing operations 4434 2221 40.73
4 |Net Profit/(Loss) after tax from continuing operations 33.61 38.66 31.69
5 |Net profit for the period from discontinued operations (refer note 2(a)) - 2623 0.00
6 |Net profit/(loss) for the period from continuing and discontinued operations 3361 64 89 31.69
7 |Total comprehensive income for the period 35.51 52.10 3156

2(a). Net profit for discontinued operations represents results of Boiler & Heater business, which had been approved by the Board of Directors and
shareholders, that has been transferred on October |, 2019 on going concern basis to Thermax Babcock and Wilcox Energy Solutions Private
Limited, a wholly owned subsidiary. This transaction has no impact on the consolidated financial results of Thermax Group

3 During the quarter, exceptional items consists of

(a). Expense on account of voluntary retirement scheme of Rs.9.15 crores (Includes Rs. 5.86 crores for Thermax Limited).

(b). Impairment of certain assets of Boilerworks Properties ApS (Denmark) of Rs. 8.82 crores on account of discontinuation of service operations.
(c). The Holding Company and Group has made provision for closure of Omnical Kessel & Apparatebau GmbH, Germany Rs. 6.68 crores.

For Thermax Limited

Mrs. M%u/njee

Chairperson

Place : Pune
Date: November 4, 2020

Sustainable Solutions in Energy & Environment




THERMAX LIMITED
Regd. Office: D-13, ALLD.C. Industrial Area, R.D. Aga Road, Chinchnad, Pune - 411 019
Corporutc [dentity Number - L29299PNI980PLC022787
Statement of unaudited finuncial results for the quarter and half year ended September 30, 2020

(s In Crore)

Comaliduted
Quarter enuled Hall Year endedd Year ended
Purticubary Sept 30, 2020 Juoe 30, 2020 Sept 30, 2019 Sept 30, 2020 Sept 30,2019 | Mar 31, 2020
( (Unaustifed (Unasdited (Unaudited (Unaudited) (Audited)
1 |Income:
a)|Rex enue (rom operations L4120 66494 1605 85 1806 14 2998 30 373131
(BOther income 2311 20.92 2199 4369 4155 100 0
Total Income LI639Y [y 142784 £349.83 3.041.85
2 |Expenses:
(@){Cust of raw materials and components consumad 61382 0321 85258 9170 1,348 46 2996 14
(b Purchase ol Iraded gonds 204R w17 W 3165 5147 104 12
(e} Changes i imsentories of (inishal 2ouds. work-in-progress and tradal goods (436)) 2088 (7 36| 1632 un (14.57)
WhfEmployee benelits expanse 1R8 97 1824} 20721 7138 10191 79902
()| Finance eost 169 100 i B 69 Rl 1502
AN Depreciation and amertisation expense 2368 2802 2803 3670 5429 11663
() Orher expenses 24195 1596 393 65 101 61 73931 144042
Total Expenses ! __1ees | R385 [EEAE
3 |Profit/(Loss) befe P | itenm, non interest and lax 68. 14 (22.49)) 120.44 46.25 21049 374.53
4 [Exceponal liems tloss) (Refer pote no 7) (24 63), - (2 65) .
3 |Profit/{Losy) before non controlling inferest and fax [ 409 | (2249} 120.44 21.60 21049 37483
6 |Tax expense
@) Current tax 2131 13 320 261 6177 96 03
(D Detarral tax evpenise / (crebit) (B 46) (1R 32) 6751 126 98] ) 26 66 05
Total ax epense 1285 (722 94 M 563 162 0%
7 Prafit/{Lews) for the 3124 8T 1897 21248
& |Other Comprehensive Income, nef of tax
(a1 ltems that will be reclassified W profit or foss m subsequant porieds (226 1305 nin 979 039 327
(hifltems that will not be reclassitied Lo profit o loss in subsequent periods 308 (2 75)] (10631 [URA] (10 491 12 050
|___{Total Other comprehensive income for the period (AL HL30 (10, 50h): 10,12 (10, 103 LA
L9 | Total rehensh e [ncome for the EY " 1 TR 203.67
10 [Net profit attributable to :
-Hquity holders w2 (1527 3370 1597 8RR 46 20245
-Nim controlling interest 4
I |Other Comprehensive Income, net of tax attributuble to:
-liquity bolders [UA LY 139 (10 39) 2 [NDRUE (8 78|
-Non controlling mterest . - . - - -
12 |Tetul Comprehensive Income altributable lo:
-liquity holdars RIRLS 4 97)] 490 2609 7836 20367
-Nuon controlling mterest - . - . .
13 {Pad-up Eguity Share Capual (Face Value of Rs 2/- cach) A2 2252 3252 2252 2252 2252
14 JOther equily 3.003 3R
15 [lzarungs Per Share un Rupees) (ol annualisal)
Basic and Diluted 278 (! 36) 2.2 142 736 18587
S accompan ing nedes  the linancul results
(Ry. in Crore)
Standalng
Quarter enled Half Year ended Year ended
Purticulars Sept 30, 2020 June 30, 2020 Sept 30, 2019 Sept 30, 2020 Sept 30, 2019 Mar 31, 2020
(Unaudi (T i Unoudited (Unuudited (Unaudited (Audited)
A. Continuing operations
U |Income:
@)|Revenue from operations 71472 428 54 {38 30 114326 1,626 05 321508
()| Other income 2629 23 8] 2323 30 10 4230 104 40
Total Income 74101 8238 5635| 2 nam] ¢
2 |Expemses:
(@)Cast ol raw matersals and epmpunants consunmal 380 27 17600 43071 35627 88993 1,760 38
() [Purchase of traded govds 2060 971 2764 RIERT 877 9953
(e)fChanaes m inventories of finishad goads, work-in-progress and tradad goods (040} T nmn Ry 319% (12 Ru)
(hEmploy e bemeils expense 1769 100 23 106 63 2792 20725 43094
{©)fFinance eost 186 176 078 162 154 323
(D Depreciation and amontisalion expense 1544 1519 15M 067
() Other expenses 148 63 11537 178 10 264 (0
Total Expenscs 45413 45596 T (s 3
3 |Profit/(Loss) before exceptional iterms and tax 56.88 (3.61), 7221 5327 7. .
4 |Exceptional items (net) {loss) (Refer note no 7) - . (12 54)] . (14 89y
5 [Profit(Loss) before tax asnl’ 7221 an Henm| T sas
6 |Tax expense
@)|Cwrent lax 1381 BR73 1243 2254 B 61351
(b Detirred lay expense / (cradit) (3 UR) (10 42) 15.12 L1350 981 12 25
1 tal tax expense 1575 (1 69) 13 35 904
7Rt proties e prid o oiming spereios ‘ S ET —T)
B, Di i ions (refer nofe 5)
- 5129 - 90.49 %049
- - 25 (6 = 3789 17 89
- - -
J e = = E 3 =
===l —asn| ] E) () 2139 |
2 [Other Comprebensive Incame, net of tax
e that wall be reclassified Lo profit or loss in subsaquent periods 037 038 220 oot (LK) 278))
[ ltent et will not be reclassified Lo profit or loss in subsequent periods 237 (2 41 (o 58_!_‘ [UAED (1051 110 38)
Total other camprvhensive income for the perod [K1] (2.03)) (12.79)) (0 13y (11.94)) {13.16))
T ot compremis e e~ e i  —
14 |Pandaip Equity Share Capital (Face Value of Rs. 2/- cachy 2383 2383 2383 2383 2383 2383
15 |Other expuihy 271366
16 s and Diluted Eamings Per Share (in Rupess) (not anmubisad)
(@) F o conlinuing operations 2R2 0 16Y iy 266 322 1354
()| Froet discontinued operations - - 220 441 14
1o)Vrom ing and di Loy 282 W 16y 544 266 963 1795
Sew pempain ks motes Lo the fimancial results
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THERMAX LIMITED

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

Corporate Identity Number - L29299PN1980PLC022787

Statement of unaudited financial results for the quarter and half year ended September 30, 2020

Si of Asset and Linbilities (Rs. in Crore)
Consolidated Standal
Particulars Sept 30, 2020 Mar 31, 2020 Sept 30, 2020 Mar 31, 2020
(U lited) (Audited) (Unaudited) (Audited)
A |Assets
1. |Non-current assets
Property, plant and equipment 1,052.62 1,055.09 66821 653.66
Capital work-in-progress 31.85 55.26 2895 5542
Right-of-use assets 170.21 169.67 7804 79.28
Goodwill 35.09 3531 - -
Other intangible assets 19.20 2291 14.03 1514
[ntangible assets under development - 0.74 - -
Investments in subsidiaries 678.48 653.37
Financial assets
(a) Investments 18.64 59.13 80,55 11899
(b) Trade receivables 100.79 92.13 100.78 9213
(c) Loans 18.50 18.20 192.69 23250
(d) Finance lease receivables 35683 5889 - -
(e) Others 7590 3893 047 005
Deferred tax assets (net) 18077 155.36 5391 40 38
Income tax assets (net) 136.25 129.61 101.56 84.17
Other assets 8861 8738 66.67 61.68
Sub-total - Non-current assets 1,985.26 1,978.61 2,064.34 2,086.77
I1. |Current assets
Inventories 39463 454.56 209.54 25501
Financial assets
(a) Investments 251.89 816.07 15861 637.14
(b) Trade receivables 1,106.05 1,386.33 642 88 753.36
(c) Cash and cash equivalents 434.66 25404 99.83 86.84
(d) Other bank balances other than (c) above 1,016.27 222.06 865.53 141 64
(e) Loans 430 594 8331 8427
(f) Finance lease receivables 10.09 929 - -
(g) Others 415.16 43121 155.13 116.92
Income tax assets (net) 1.46 333 068 0.68
Other assets 347.10 394 45 27824 24721
Sub-total - Current assets 3 981.61 3.977.28 2,493.75 2,323.07
Total Assets 5,966.87 5,955.89 4,558.09 4,409.84
B |Equity and Liabilities
I |Equity
Equity share capital 2252 2252 23.83 2383
Other equity 303147 3,005.38 2,745.22 2,713 .66
Equity attributable to equity share holders of parent 3,053.99 3,027.90 2,769.05 2,737.49
II. |Non-current liabilities
Financial liabilities
(a) Borrowings 30,60 3339 - -
(b) Trade payables 30.58 39.73 37.28 4558
(c) Others 22,08 17.86 986 7.15
Provisions 19.85 2097 10.29 1113
Deferred tax liabilities (net) 443 441 - -
Other liabilities 2168 24.79 5.13 843
Sub total - non-current liabilities 129.22 141.15 62.56 72.29
1. [Current liabilities
Financial liabilities
(a) Borrowings 214 40 178.15 8623 7238
(b) Trade payables
Total outstanding dues of micro and small enterprises 155.03 183.75 102.23 108 78
Total outstanding dues of creditors other than micro and small enterprises 759.68 776.49 54329 49381
(¢) Others 116.35 148.12 1233 7262
Other liabilities 1,347.26 1,319 64 815.56 754.05
Provisions 17535 16935 94.66 88.62
Income tax liabilities (net) 1559 1134 12.18 9.80
Sub total - current liabilities 2,783.66 2,786.84 1,726.48 1,600.06
Total Equity and Liabilities 5,966.87 5,955.89 | 4,558.09 4.409.84
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THERMAX LIMITED

Regd. Office: D-13, M.L.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787
Stat tofl dited fi ial results for the quarter and half year ended September 30, 2020

Notes to the financial results:

| These results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 4, 2020

2. Statement of Cash Mlow for the hall year ended as at September 30, 2020

(Rs, in Crore)

Consolidated Standalone
Particulars Sept 30,2020 Sept 30, 2019 Sept 30,2020 Sept 30,2019
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
A) [Cash flows from operating activities
Profit before tax (after exceptional item)
Continuing operations 21 60 21049 4073 107 28
Discontinued operations - - 90 49
Profit before tax (after exceptional items) 21.60 210.49 40.73 197.77
Adjustments to reconcile profit before tax to net cash flows
Depreciation/Amertization on Property, plant and equipment (PPE) and right-of-use assets 56 70 5429 3067 3646
Provision for impairment allowance of financial assets (net) (22 10) 1339 (132) 1254
Provision on account of voluntary retirement scheme and impairment of certain assets 24 65 - 1254 -
Interest expense 575 549 197 305
Bad debts/ advances written off 1119 2259 972 22,44
Unwmndimg of discount on provisions 294 270 165 246
Unrealized foreign exchange (gain)/loss 1073 (481) (181) (190)
|Interest income (27 95); (823) (34.36) (302)
Dividend income - (8.05) - (14.59)
Liabilities no longer required written back (1.50) (4.06) (1.23) (167)
Fair value gain on financial instrument at fair value through profit and loss (net) (778) (19.12) (b.56) (17 46)
(Profit)/Loss on sale / discard of assets (net) 041 (848) 005 095
Working capital adjustments
[ Increase)’ Decrease in trade receivables 268 03 (156 20) 96 24 (16794
(Increase)/ Decrease in inventories 5938 1908 4547 4506
(Increase)/ Decrease in other financial assets 4034 35986 (22.12)| 38385
{Increase)’ Decrease in other assets 5216 1715 (29 36) 107 72
I (D ) in trade payabl (5199) (202 86) 3484 (207 13)
Increase/ {Decrease) in other liabilities 1783 (227 08) 5152 (266 31)
|Increase/ (Decrease) in provisions 238 (11.09) 355 676
Increase’ {Decrease) in other financial liabilities (23 98)| (627) (3.91): (12 08)
Cush generated from operations 438.79 148.79 228.28 124.96
Direet taxes paid (net of refunds received) (32.90) (73 34) (37.57) (64 98)
Net cash inflow from / (used in) operating activities 405.89 7545 190.71 59,98
B) |Cash fows (used in) / from investing activities
Purchase of PPE, right-of-use assets and intangible assets (net of disposal) (37 18) (11 72) (2501) (55 72)
Repayment of loan given to subsidiaries (net) - - 4000 750
Investment in subsidiaries - - (2511) -
Investment in fixed deposits (net) (831 14) {38.57) (724 34)] 211
Sale of other investments (net) 61245 3007 523 57 47 64
Interest and dividend received 1131 1330 19.06 18 78
Net cash flows (used in) / from investing activities (244.56)| (6.92)] (191.83) 2031
C) |Cash flows (used in) / from financing activities
(Repayment) / proceeds of borrowings (net) 1196 (83.67) 1385 (71 59)
Interest paid (5 76) (548) (1 97) (3.05)
[Dhiwvidend paid and tax thereon - (95.18), - (98 79)
Payment of lease liability (473) (0. 78)! (0.75) (0 50)
Net cash flows from/(used in) financing activities 1.47 (185.11) 11.13 (173.93)
Net increase / (decrease) in cash and cash equivalents 162.80 (116,58) 10.01 (93.64),
Cash and cash equivalents at the beginning of the period 199 00 26294 8343 167 24
Exchange differences on translation of foreign operations 603 244 - =
Cash and cash equivalents at the end of the period 367.83 148.80 93.44 73.60
Reconciliation of cash and cash equivalents as per the cash flow statement:
Cash and cash equivalents
Continuing operations 434 66 25023 99 83 12139
Discontinued operations - - 173
Bank overdraft (60 44)| (5191) - -
Book overdraft
Continuing operations (6.39) (49 52) (639) (13.66)
Discontinued operations - . (35.36)
Balances as per Cash flow statement 367.83 148,80 93.44 73.60
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THERMAX LIMITED
Regd. OfTice : D-13, M.LD.C. Imlustrial Arca, R.D. Aga Road, Chinchwal, Punc - 411 019
Comonate ldentity Number - L29299PN1980PLCO22787
Statement of unaudited financial results for the quarter and half year ended September 30, 2020

3 Segment information as per lnd AS 108 'Operating segments for fidaed financial resulis (Hs. in Crore)
Quarter ended Half Year ended Year ended
Parti Sept M), 2020 June 30, 2020 Sept 30, 2019 Sept 30, 2020 Sept 30,2019 Mar 31, 2020
articulars
L i (L i { H (U i (L i (Audited!
| |Segment Revenue
2. Encrgy 88578 30036 1.34097 1.386 14 251493 4.676 96
b Environmen 153503 8386 17916 23889 32551 72197
@ Chemizal 114 50 8425 11052 198 75 20821 42126
Towl 1,155.31 668,47 1,630.65 1,823.78 3,038.65 5,820.19
Loss Inter segiment revenue 1411 353 24 80 1764 40 35 88 KY
Income from aperations L141.20 66494 160588 180614 2.998.30 73131
o [Segment Results(Excluding exception! items)
Profit{ Lass) before tax and interest Mmom cach segment
2 Fnergy 3879 (26 H) 8268 1235 15221 24925
b Eiviromment 1033 (10 53y 849 (020 1158 3807
¢ Chentical 3497 1728 19 82 5225 31.29 78 (4
Total LN (19.69) 11099 6440 195,08 36536
Less @ i) Tnterest 469 4m 383 869 819 1502
it} Other unallocabl, di net of ble (income) 1066 2 (13.28) 946 (23 .60)| 2419
iil) Exceptional items (relating lo Encrgy segment) 2465 « - 2465 - -
Total profit/(loss) befare tas am 1204 2150 21049 37453 |
i [Segment Assets
a Encryy 28224 295913 3.766.42 2822t 3.766.42 318241
b Environment 39833 42336 41655 39853 41655 45978
c Chemical 38871 368 29 38509 38871 38509 39115
d Unallocated 2 59 213183 1.762 74 235759 1.762.74 1.922 55
Total Asscts & 588461 633080 S96687 6.330.80 595589
v |Scgment Liabilitics
a Eucrgy 222732 217094 2699 87 222732 269987
b Environment 4094 39513 33977 40094 33977
c. Chemical 6561 5059 472 6361 472
d. Unallocated 21901 245 02 238 R1 21901 238 81
Total Liabilities 291288 2.561.68 3333.17 291288 333347

I During carier years. the Group had reccived demand notices (rom the Excise depariment covening period from July 2000 6l June 2017 for Rs 1,383 47 crores (including penalty but excluding interest not
presenily quantificd)
These demands are of excise duty payable on inclusion of the cost of bought oul items in the assessable value of centain products manufactured. though such duty paid bought out items arc directly dispatched
by the manufacturers thercol to the ultimate customer. without being received in the factories The Holding Company has filed an appeal against the said orders reccived before CESTAT, Mumbai Based on
an independent legal advice, the Holding Company is confident of the issue being ultimately decided in its favour and accordingly . no proviston has been considered necessan

§  As part of organisational restructuring the Board of Dircclors and Sharcholders of the Company . had approved the transfer of Boiler & Heater (B&H) business of Thermax Limited to Thermax Babcock &
Wilcox Encrgy Solutions Private Limited (TBWES) on a going concern basis through slump sale The B&H business was transferred (0 TBWES w ¢ [ October 01, 2019 Accordingly. the results of B&H
business was classified as di i i in the (inancial resulls in accordance with Ind AS 105 upto the date of such transfer The (inancial paramelers in respect of discontinued
operations arc stated below  The transaction has no impact on the consolidated (inancial resulls as the business is continued in TBWES

(Ry. in Crore)
Pairiicali Quarter ended Half Year ended Year ended
Sept 3. 2020 June 3, 2020 Sept 30, 2019 Scpt 30, 2020 Sept 30, 2019 Mar 31. 20204

Revenuc from operations - % 36773 - 947.72 94772
Tolal inconic - - 568 70 - 9H9 56 949,56
Tolal expenses - - 51741 - 85907 859.07
ProfiL before tax - - 5129 - 2049 949
Tax cxpenses - - 25 06 - 3789 3789
Profi( afler tax - - 2623 - 52 60 5260

* includes figure upto Seplesber 30, 2019 (Le. date of tninsfer of B&H business)

6 Excculion of projects and business operations gathered momentum, though recovery has been gradual and partial during the quarter. However. operations during the quarter continued 1o be impacted by
measures to conlain Covid-19 pandemic Accordingly. the results for the quarter are not comparable with those for the previous quarter and corresponding quanter of the previons year  The Group has assessed
the impact of pandenuc on its financial results/position based on the intemal and extemnal information availablez up 1o the date of approval of these financial results and expects (o recover the camying value off
its intangible assets, rade receivables. contract balances and inventorics: The Group continucs (o monitor the cconomic ¢ffects of the pandemic w hile Laking steps Lo imiprove its execution efMicicncics and the
financial oulcome

7  Exceptional ltems:
During the quarter. exceplional items consists of
1 Expensc on account of voluntary retirement scheme of Rs 9 13 crores (Includes Rs 5 86 crores for Thermax Limited)
2 Impairment of certain assets of Boilenworks Properties ApS (Denmark) of Rs 8 82 crores on account of di inuation of scrvice
3 The Holding Company and Group has made provision for closure of Omnical Kessel & Apparatebay GmbH, Germany Rs 6 68 crores

8 Gosermment of India's Cade for Social Secuity 2020 (the 'Code?) received assent [romt the President in Seplember 2020 However, the date from when the code will become applicable and the Rules have not
yet been notified The Group will assess (he impact of the Code and account for the samc once the ¢ffective date and the rules are notified

For Thermax Limited
g

Irs. Mehér Pudumjee
Chairperson
Place: Pune
Date: November 4, 2020

o Sustainable Solutions in Enerzy & Envi

SR®C ktoLLp
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S R B C & CO LLP g;?\grr:ghﬁllqrc;rch Park, Yerwada

(Near Don Bosco School)
Chartered Accountants Pune - 411 006, India

Tel : +91 20 6603 6000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Thermax Limited

. 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™). fur the quarter ended September 30, 2020 and year to date from
April 1, 2020 10 September 30, 2020 (the “Statement™) attached herewith, being submitted by the
Holding 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 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
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 LEngagements
(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 subslantially 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/CMD1/44/2019 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:
First Energy Private Limited, India
Rifox-Hans Richter GmbH Spezialarmaturen, Germany
PT Thermax International, Indonesia
Thermax Denmark ApS, Denmark
Danstoker A/S, Denmark
Danstoker Poland Sp. Z.0.0., Poland
Ejendomsanpartsselskabet Industrivej Nord 13, Denmark
Boilerworks A/S, Denmark
Boilerworks Properties ApS. Denmark
Thermax Babcock & Wilcox Energy Solutions Private Limited. India
. Thermax Cooling Solutions Limited, India
Thermax do Brasil Energia Equipamentos L.tda., Brazil
m. Thermax Employees ESOP and Welfare Trusts (73 nos.)
n. Thermax Energy and Environment Philippines Corporation, Philippines
0. Thermax Energy & Environment Lanka (Private) Limited, Sri Lanka
p. Thermax Engineering Construction Company Limited. India
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Thermax Engineering Construction FZE, Nigeria
Thermax Engineering Singapore Pte. Ltd., Singapore
Thermax Europe Limited, United Kingdom
Thermax Inc., United States of America
Thermax Instrumentation Limited, India (including branches)
Thermax International Limited, Mauritius
. Thermax Netherlands B.V., Netherlands
Thermax Nigeria Limited, Nigeria
Thermax Onsite Energy Solutions Limited, India
. Thermax Sdn. Bhd, Malaysia
aa. Thermax Senegal S.A.R.L., Senegal
bb. Thermax Sustainable Energy Solutions Limited, India
cc. Thermax (Thailand) Limited, Thailand
dd. Thermax (Zhejiang) Cooling & Heating Engineering Company Limited, China
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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 September 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, in respect of 11 subsidiaries, 2 branches of a subsidiary and various trusts whose unaudited
interim financial results include total assets of Rs. 648.76 crores as at September 30, 2020, total revenues
of Rs 160.69 crores and Rs 287.27 crores, total net profit after tax of Rs. 0.25 crores and Rs. 6.41 crores,
total comprehensive loss of Rs. 0.59 crores and income of Rs. 6.38 crores, for the quarter ended
September 30, 2020 and the period ended on that date respectively, and net cash outflows of Rs. 0.05
crores for the period from April 1, 2020 to September 30, 2020, as considered in the Statcment 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 of a subsidiary and
various trusts is based solely on the report of such auditors and procedures performed by us as stated in
paragraph 3 above.
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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 total assets of Rs 89.30 crofes as at September 30, 2020, and total revenues of Rs 9.53 crores and
Rs 17.74 crores, total net loss after tax of Rs. 0.08 crores and Rs. 0.46 crores, total comprehensive loss
of Rs. 0.08 crores and Rs. 0.46 crores, for the quarter ended September 30, 2020 and the period ended
on that date respectively and net cash outflows of Rs. 1.52 crores for the period from April 1, 2020 to
September 30, 2020.

The unaudited interim financial results and other unaudited financial information of the these
subsidiaries have not been reviewed by their auditors and 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, is 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.

Our conclusion on the Statement in respect of matters stated in para 7 and 8 is not modified with respect
to our reliance on the work done and the reports of the other auditors and the financial results certified
by the Management,

For SRBC & COLLP
Chartered AcQountants

ICAI Fi.g\rsr:'g stratio

per Tritlevial Khandelwal

mber: 324982E/E300003

Partner . oM
Membhership No : 501160 k(p n
UDIN: 20501 160AAAADB9296 (& =
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Place: Pune
Date: November 4, 2020
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) 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 Thermax
Limited (the “Company™) for the quarter ended September 30, 2020 and year to date from April 1, 2020
to September 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™).

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.

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.

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.

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 September 30, 2020 and the operations of the
Company. Our conclusion is not modified in respect of this matter.

For SRBC & CO LLP
Chartered Accountants
ICAI Firm regystration number: 324982E/E300003

per
Partner

Membership No.: 501160

devlal Khandelwal

UDIN: 20501 I60AAAADA9713

Place: Pune
Date: November 4, 2020

SRBC& COLLP, aLimilea Liability Partnership with LLP Identity No AAB-d31R
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Press Release

Thermax registers 19% higher net profit in Q2

Pune: November 4, 2020

For the second quarter of FY2020-21, at the consolidated level, Thermax Group posted an
operating revenue of Rs. 1,141 crore, down 29% as compared to Rs. 1,606 crore in the
corresponding quarter, last year. Profit after tax for the quarter was Rs. 31 crore, up 19% as
compared to Rs. 26 crore in the corresponding quarter of FY2019-20. Exceptional items
impacted the results on account of a Voluntary Retirement Scheme, impairment of certain
assets of Boilerworks Properties ApS (Denmark) and provision for closure of German

subsidiary claims, totaling to Rs. 24.65 crore.

As on September 30, 2020, Thermax Group had an order balance of Rs. 5,190 crore (Rs.
5,334 crore), down 3%. Order booking for the quarter was 35% lower at Rs. 1,114 crore (Rs.
1,723 crore). The group’s performance improved over Q1 due to partial resumption in
industrial activities post COVID induced lockdown. However, muted capacity expansion in

majority sectors continued to impact the company’s revenue and order book.

In November, Thermax Group concluded a major order to set up a captive Combined Heat
and Power (CHP) plant on an EPC basis for Assam Bio Refinery Private Limited (ABRPL), a
public private joint venture company. ABRPT, will develop India’s first biorefinery to produce

cellulosic ethanol from bamboo biomass.

On a standalone basis, Thermax posted an operating revenue of Rs. 715 crore during the
quarter, 15% lower as compared to Rs. 838 crore in the previous year. Profit after tax for the
quarter was Rs. 34 crore, lower than last year’s protit of Rs. 39 crore. Exceptional items
impacted results on account of a Voluntary Retirement Scheme and provision for closure of
German subsidiary claims, totalling to Rs. 12.54 crore.
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Order balance on September 30, 2020, stood at Rs. 3,543 crore (Rs. 3,208 crore), up 10%.
Order booking for the quarter, Rs. 626 crore (Rs. 1,303 crore) was 52% lower.

M.S. Unnikrishnan retired as the MD & CEO of Thermax Group on August 31, 2020, and
Ashish Bhandari took over as the new MD & CEO, effective September 1, 2020.

About Thermax Limited: Thermax Limited, a leading energy and environment solutions provider
is one of the few companies in the world that offers integrated innovative solutions in the areas of
heating, cooling, power, water and waste management, air pollution control and chemicals.
Thermax has manufacturing facilities in India, 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
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