
THERMAX LIMITED THERMAX HOUSE, 14 MUMBAI - PUNE ROAD, WAKDEWADI, 
PUNE 411 003, INDIA D TEL.: +91 20 25542122, 25542263 D FAX: +91 20 25541226 
Website: www.thermaxglobal.com D IT PAN -AAACT 39100 
Customer Care: 18002090115 (India Toll Free) 

Corporate Finance 

November 4, 2020 
THERMAX 

To 
The Secretary 
BSE Limited 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 

P J Towers, Dalal Street 
Mumbai: 400 001 

Company Scrip Code: 500411 

Sub: Outcome of the Board Meeting 

Bandra Koria Complex, 
Bandra (E) 
Mumbai-400 051 

Company Scrip Code: THERMAX EQ 

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

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 

Kedar P. Phadke 
Company Secretary 

Encl: As above 
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THERMAX LIMITED 

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

Corporate Identity Number - L29299PNl980PLC022787 
Statement of unaudited financial results for the quarter and half year ended September 30, 2020 

Sr. 
No. 

I Revenue from operations 

Particulars 

2 Profit before exceptional items, non controlling interest and tax • 
2 Profit/( Loss) before non controlling interest and tax• 

3 Net Profit/(Loss) for the period• 

4 Total Comprehensive Income 

5 Equity Share Capital 

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

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

Notes: 

Quarter ended 
Sept30,2020 

I, 141.20 

68.74 
44.09 

31 .24 

31.06 
22.52 

2.78 

Consolidated 

Quarter ended 
Sept30,2019 

1,605.85 

120.44 

120.44 
25.70 

14.90 
22 .52 

2.29 

(Rs. in Cmre) 

Half Year ended 
Sept30,2020 

1,806.14 

46.25 
2L60 

15.97 

26.09 

22 52 

I 42 

I . 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. Ke • financial figures for Thermax Limited (Stundalonc) are as follows (Rs. C rorc) 

Sr. Quarter ended Quarter ended Half Year ended 

No. 
Particulars 

Sept30,2020 Sept30,2019 Sept30,2020 

Revenue from continuing operations 714.72 838 30 1.143 26 
2 Profit/( Loss) before exceptional items from continuing operations 56 88 72.21 53 27 
3 Profit/( Loss) before tax from continuing operations 44.34 72 21 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)) 26 23 0 .00 
6 Net profit/(loss) for the period !Tom continuing and discontinued operations 33 61 64.89 31 .69 

7 Total comprehensive income for the period 35.51 52 10 31 56 

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 I, 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 ofThermax Group 

3 During the quarter, exceptional items consists of 
(a). Expense on account of voluntary retirement scheme ofRs.9. 15 crores (Includes Rs. 5 86 crores for Thermax Limited). 

(b). Impairment of certain assets ofBoilerworks 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 ofOmnical Kessel & Apparatebau GmbH, Germany Rs. 6.68 crores. 

Place : Pune 

Date: November 4, 2020 

Sustainable Solutions in Energy & Environment 

FoJ max Limi1cd 

Mrs.~ce 
Chairperson 
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THERJ\>L<\X LIMITED 

Regd. Office: D-13, 1\1.1.D.C. Industrial Area, R.D. Aga Road, Ch inchwad, Pune - 411 019 

Corporate Identity Number- L29299PNl980PLC022787 

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

Statement of Asset and U.nbllilics 

A 

I. 

II. 

B 

I. 

II. 

Ill. 

Particulars 

A S5CIS 

Non-cu rre111 assets 

l'ropcn • plant and equipment 

Capital work-in-progress 

Right-of-use assets 

Goodwill 
Other intangible assets 

Intangible assets under development 

In es1111c1Us in subsidiaries 

Financial assets 

(a) lnveslments 

(b) Trade receivables 

(c) Loans 

(d) Finance lease receivables 

(e) Others 

Deferred tax assels (net) 

Income tax assets (net) 

!Other assets 

Sub-tolnl - Non-current assets 
C urrent assets 

lnvcrnon es 

Financial assets 
(a) Investments 

(b) Trade receivables 

(c) Cash and cash equivalents 

(d) Other bank balances other than (c) above 

(e) Loans 

(I) Finance lease receivables 

(g) Others 

Income tax assets (net) 

Other assets 

Sub-total - Current assets 
Total Assets 

Equity and Liabilities 

E11ui1y 
Equity share capital 

O r her eqmty 

Equiry attributable to equity share holders of parent 

!Non-current liabilities 

Financial liabilities 

(a) Borrowings 

(b} Trade payables 

(c) Others 

Provision 

Deferred tax liabilities (net) 

! Oth~r liabilities 

Su b total - non-current liabilities 

ICurl'l!Il l liabilities 

Finw1cial liabilities 

(a) Borrowings 

(b) Trade payables 

Total outstanding dues of micro and small enterprises 

Total outstanding dues of creditors other than micro and small enterprises 
(c) Others 

Other liabilities 

Pro\11sions 

Income tax liabilities (net) 

S ub total - current liabilities 
Total Eq ui1 y and Liabilities 

INITIAL FOR IDENTIFICATION 
BY 

~R ~c_ ~ C-0 LLf> 
SRBC & CO LLP 

Consolidated 

ScptJ0, 2020 Mar31, 2020 

(U na u11i 1c'{J l (,\udil<'d) 

1,052 62 1,055,09 

31 85 55.26 

170.21 169.67 

35.09 35.31 

19.20 22 .91 

0 .74 

18 64 59 13 

100.79 92. 13 

18.50 18 20 

56 83 58 89 

75.90 38.93 

180 77 155.36 

136 25 129.61 

88 61 87 38 

1,985.26 l.978.61 

394 63 454 56 

251.89 81607 

1,106.05 1,386 33 

434 66 254.04 

1,016 27 222.06 

4.30 5 94 

10.09 9 29 

415 16 431 21 

1.46 3.33 

347. 10 394 45 

J,981.61 3,977.28 
$,966.87 5.9SS.89 

22 52 22.52 

3,03 L47 3,005 .38 

3,053.99 J,027.90 

30.60 33.39 

30.58 39 73 

22.08 17.86 

19,85 20 97 

4.43 4.41 

21.68 24 79 

129.22 141.15 

214 40 178.15 

155 03 183.75 

759 68 77649 

116 35 148 12 

1,347.26 1.31964 

175 35 169 35 

15.59 11 34 

2,783.66 2,786.8:1 

~,966.87 ~9SS.S? 

(Rs. in C rorc) 
Stand alone 

Sc111 JO. 2020 Mar3l. 2020 
(Unaudited) (Audited) 

668 21 653 66 
28.95 55 42 
7804 79 28 

- -
14.03 15 14 

- -
678.48 653 37 

80 ,55 118 99 
100.78 92 13 
192 .69 232 50 

-
0 47 0 05 

53 91 40 38 
IOL56 84.17 
66.67 61.68 

2,064.34 2,086.77 

209 ,54 255 .01 

158.61 637 .14 
642,88 753 36 

99.83 86.84 
865.53 141 64 

83 31 84 27 

-
155.13 11 6.92 

0 68 0.68 
278 24 247.21 

2,493.75 2,323.07 
4.S58..09 4,409.84 

23.83 23 83 
2,745.22 2.713 .66 

2.769.05 2,737.49 

-
37.28 45 58 

9.86 7.15 
10.29 11.13 
. -

5 13 8.43 
62.56 72.29 

86 23 72,38 

102.23 108 78 

543.29 493 .81 

72 33 72 62 

815.56 754.05 

94.66 88.62 

12.18 9.80 
1,726.48 l.600.06 

4.SSS.09 4,409.84 



TllERMAli LIMITED 

Regd. Office: D-J3, M.l.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune-411 OJ9 

Corporate Identity Number - l29299PN J 980PLC022787 
Statement or unaudited financial results for the quarter and hair year ended September 30, 2020 

Notes to the financial results: 
I These results have been reviewed by the Audit Comminee and approved by the Board of Directors at its meeting held on November 4, 2020 

Z. S111ftmtrtt of Cash Row for Iba h1llrn:ar ended as at Sc"pffmber JO. 2020 

Particulars 

A) Cnsh nows from operating acti\lities 
Profit before tax (after exceptional item) 

Continuing operations 
Discontinued operations 

Pro n1 before tax (after exceptional items) 

Adjusunrnts to reconcile profit berore tax to net cash nows 
Ocpro.:1a11on/An1orti2aih>n on Property, plant and equipment (PPE) and right-of-use assets 

Provision for impainnent allowance of financial assets (net) 
Provision on account of voluntary retirement scheme and impainnent of certain assets 
lntcr:est expense 
Bod debls/ advances written off 

Unwmdm_g. of discount on provisions 
UnroaliZ<!d foreign exchange (gain)noss 

ln1 C'l'tlf: mcome 
Dw1dcnd mcome 
Lrnbol111cs no longer required written back 

Fair value gain on financial instrument at fair vaJue through profit and loss (net) 
(Pro r.t Jn, <.>SS on sale I discard of assets (net) 

Working capital adjustments 

l lncre se)/ Decrease in trade receivables 

(lncreosc)/ Decrease in inventories 
(lncreosel/ Decrease in other financial assets 
(Increase Decrease in other assets 
Increase/ (Decrease) in trade payables 

lnorea;e/ (Decrease) in other liabilities 

lrwreasc! (Decrease) in provisions 
ln~re (Decrease) in other financial liabilities 
ICnsh generated from operation1 
Dtn:<>t taxes paid (net of refunds received) 

Ne.t cash inOow from I (used in) operating activities 

B) C.a1h nows (used in) I from investing activities 
Purchase of PPE. right--0f-use assets and intangible assets (net of disposal) 
Repayment of loan given to subsidiaries (net) 
lm1~stmcn1 in subsidiaries 
lnv.,,.tm<nt in fixed deposits (net! 

Sslc of other investments (net) 
lntcr..51 and dividend received 

Net cash nows (used in) I from investing activities 

C) Cash nows (u•ed in) I from financing activities 
(Repayment) I proceeds of borrowings (net) 

lnlcre:sl paid 

1Jiv1dencl paid and tax thereon 

Paymcnl of lease liability 

Net cash nows from/( used in} nnancing activities 

IN cl increase I (decrease) in cash and cash equivalents 

Cash and cash equivalents at the beginning of the period 

t;xchnngo differences on translation of foreign operations 
Cash and cash equivalents at the end orthe period 

Recondlloclon or cash and cash equivalents as per the cash now statement: 

Cn.h and cash equivalents 

Continuing operations 
Discontinued operations 

Bank overdraft 
Book overd ra rt 

Continuing operations 
Discontinued operations 

Bt1l11 11 ct..' as per Cash Oow statement 

(1J INITIAL FOR IDENTIFICATION 
BY 

~ R ~c_ ..\-lo LLP 
SRBC & CO LLP 

Consolidated 

Sept 30. 2020 Sept 311, 2019 

(lJnnu<llted) (Unaudited) 

21 60 21049 

21.60 2I0.49 

56 70 54 29 

(22 IUJ 13 39 

24 65 

5 75 5 49 

11 19 22 59 
294 2 70 

10 73 (481) 

(27 95) (li:!J) 
($,<») 

( I 50) (-l06J 
(778) (19 121 
041 (8 ~$ ) 

268 03 (IS& 20) 
59 38 1908 

40 34 359 86 

52 16 I J? 15 
(51 9'11 (202 86) 

17 83 (227 08) 

2 38 pl ,09) 
(:!J QS ) (6 21) 
438.79 148.79 

(32.90! nJJ4l 
405.89 7S.45 

(37 18) (11 T.!) 

(831 l ·ll (3857) 

612 45 3007 

11.ll 13 30 

(244.~6) (6.92) 

11 96 (83.67) 

(5 76) [5481 
(95 18) 

(4 7J) (0 78) 

J.47 (J8~.ll) 

162.80 (116.58) 

19900 26294 

6 03 244 

367.83 J48.80 

43466 250 23 

(60 •1q1 (51 91) 

(fd9) (49 52) 

-
367.83 J48.80 

(IU. in Crore) 

Stand•lonc 
Sc1>130. 2020 Sept 30. 2019 
(Un.audited) (Unuu<litedl 

40 73 107 28 

9049 
40.73 J97.77 

JO 67 3646 
(I 32) 12 54 
12 54 -
197 3 05 
9 72 22.44 
I 65 2 46 

(I 81) (1 90) 
(34 36) (5 02) 

( 14 S9) 
( I D I (I b7) 
((>56) (17 46) 
005 095 

96 24 ( 167 9~) 
45 47 4506 

(22 12) 383 85 
(29361 107 72 
34 84 (207 13) 

51 52 (26631 ) 
3 55 676 

(39 1) ( 12081 
?lS.28 124.96 
(J7.571 (6-l 98) 

J90.71 59.98 

(25 01 ) (55 ?:!) 

4000 7 50 

(25 Ill 
(724 3·1) 2 11 

523 57 47 64 

19.06 18 78 

(J9J.83) 20.31 

13 85 (11..59) 
( 197) (3.05) 

- (98 79) 
(0.75.) 10501 
ll.J3 (173.93) 

JO.OJ (9J.64) 
83 43 167 24 

-
93.44 73.60 

99 83 121 39 

I 73 

- -
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Rrgd. OITitt: D-IJ, M. l.D.C. lmlustriill Arca. R.D. Aga Road. Chinrh"·a1J, Pune- "" 01? 

CoflMJr.llc hlcnlil)" Number- L29299PNl?811PLC0?27R7 

S1.11tcmen1 of unamlitcd £immcial rcsulls for the quarter am.I hit.Ir )'tar ended Sl"J)lcmber JO, ZOlO 

Quarter ended Hair Year cm.led 

Par1iculan 
Se111Jo, :m:zo June JO • .?02fl ScDt JO, 2019 Sc1)t JO. 1020 Sc1•t JO. 2019 

(Unaudited) (Unaudited) (Unauditcll) (U nauditnl) (Un11udltcd) 

~l:ifUl"rll sq, ('ltllt' 

• f.Jte:rg) K85 78 .50ll36 I HU 97 I 386 14 2 .511-l 93 

b Eurnmm1.ro1 155 03 KJ 86 179 16 238.K9 32;51 
:i Ou:mi:;.il 11-1 5U 8-J 25 I IU 52 19K 75 20821 

Tuud l,155.JI 668,"7 1,630.65 1,1123.78 3,038.65 

Le$a• lm1:1 Mi!JIK' lll r~' cnue 14, 11 3 :\3 24 RIJ 171H -103.5 

h1m mt trrun o,iict:a1ion; 1.W.lll ~ I~ 1.IU.U 1.9!18.JCI 

~1 HC(ulo:(E\rhu:llhl! c.\ttn&lomtl i1t1n11) 

Pmfill(loss} bcf'i:n '"' .and lntM.~I Ourn cs.:11 ~~11 

s F.1k:f¥) 3K J"J {26 -H} SH.S 12 J5 1.12!1 

b fimironnn:uL 1033 (10 53) • ~9 (!I 20) 11 5M 
c. C'lumfo:al 3H7 17 'R 19 K2 52.Li Jl.2? 
Total H-t.119 [IV.69) 1111.99 6-L-IO 19!'i.08 
Less : i) !merest 4 69 H l(l JM) 8 69 8 19 

ii) Other w1allocablc c.,~nditurc ncl of unallocable tinconicJ 10 66 (I 201 (1318) 9-16 (23 60) 

ii il E-\ccp1io11al items (rcla1i11 g to Encrg_' scgmcnl) 1-Hi5 2465 

Total 11rofit/(losO before hu 41.tl!I (ZU9 lllLU 21.60 2HU9 

Sey,mcnl Assets 

a E1\Crg) 2 822 04 2 ')l'J I) ) 766 ~2 2 K22 04 3~766 42 

b Ell\ironmclll J9K53 425 36 41655 39853 41655 

c Chemical J&K 71 36829 3K5 U') 3K8 71 3K5 !19 

d Unallocated 2.J.5 7..59 2 131 HJ I 762 7-1 2.357 59 I 762 , 7~ 

TotalAsscls ~, SJIU.61 6.JJO.BO ""6Jl7 6.JJ0.80 

" Scgmcnl Liabilities 
a Eucrg) 1227 32 2 170')4 2.6"187 2..127 32 2.69? 87 

b E1n ironmcnl 4009-1 395 13 339 77 4UU94 )39 71 
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d Unallocated 21901 245 U2 23KK I 21901 2310U 
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I During earlier years t.hc Group had r.:i.:ci\ed demand notic .. -s from the E:-..c1sc dcpanmcnt co,cnng p..::riod from July 2000 till June 2Ul7 for Rs 1 ,3~5 47 crores (including ~nahy but cxduding i11tcrcs\ no\ 
prcscnll~ quantified) 
Thcs.: d.::mands arc or C:\Cisc dUl) p.1) :ibl .:: on inclusion orlhc CCM.I ofboug.hl ou t i1cms in the ass.::ss.ablc \:tluc or ccnain produc1s m.anufocturcd. though such dul~ paid bough\ out i1.::01s .arc direct I~ dispalchcd 
b~ the manufactUicrs thereof 10 thc ultima1c customer without being n.'Cci,cd in tile foc1orics TI1c Holding Compan~ has fifed an appc:1I against the said ordc~ n:cci\cd before CEST AT, Mumbai Bas.cd on 
an independent lcg:ll ad\1Cc, 1hc Holding Compan) is confidcnt o r the is.sue bcmg ull imatc l) dcddcd 1n its fa\ our and accordingl) . no pro\ 1sion has been considered ncccssan 

~ As part of org,anisallonZll res1ruc1Uring the Board of Directors and Shareholders of the Company had apprO\cd the iramfcr of Boiler & Heater tB&H) business of 111.::m~.\ Limited to Tilemta.x Babcock&. 
Wilcox Energy Solutions Prhatc Limited (TBWESl on a going concern basis through slump sale The B&H business was lranifcrrcd lo TBWES ,,. c C October 01 . 2019 Acc.ordingly, Lhc results of B&.H 
busi ness was classificd as discontinued op.:=ralions m !he sta.nd.:J!onc linancial resulls in n:ccordance "ith Ind . .\S IU5 upto the date of such lrJnsfer Titc financial parameters in respect of discontinued 
opcralions an: staled bclm\ The lr.lnsaction has no impa.;t on the comolidatcd financial ri:su lLs ilS the busin.::ss is continued in TBWES 

(lb. in CfD~> 

Quarir rnukd H.-Jr Ytar cm.h:tJ YclltremJrtJ 
Sc pr JO, 2019 Sel)(Jfl,!1120 Still 30, 2019 Mitr 31. 2020• 

Par1iculan 
Junr :it1. :m:zn Sr1ll JO. 2020 

Rcn:nuc from oocralions 5G7 73 94772 9~772 

To1al income 568 70 949% 949.56 

To1al expenses 5 17 41 85907 8590? 

Prul'il before ta.x 51 29 ?0~9 90 ~9 

Tax exDCnscs 25 06 J?K'J 371<9 

Profit aficr tn 2623 52 60 52(,(1 

• inc: ludct (igwe upto ~ptc:subct JO. JU I 11 (i.e. da1c- of tnuu (er of B.tH h11si.nm 1 

b E.\'.C\:Ution of projccls and busin.:ss op..!talio11s iµtliered momentum. though ~o\cry has tll,.-,;:n ~ual and partiaJ durin~ the quarter Ho\\C\er. operations during the quarter eontin~--d Lo be impacted ~ 
mi:.lsures lo con La.in Co\id-1 \) p.lndcmic ..\ccordingl~ . lhe results for thc quarter ilrc not comp.lrablc n ilh those for thc prcdous quilrter and corresponding quarter of the prc\ious )Car The Group has as!iC:ssed 
lhc impact or p..indenuc on its financial results/position based on 1hc in Lema I and e\'.tcmal information a\ailablc up 10 the date or apprmill of thcx: rinilndal results and expects 10 rcco\er the carrying \alue or 
ils intangible ass.:ts 1rade rcceh·ablcs. co11lnlcl balances and imcntorics The Group conlinucs to monitor the economic c!Tccts of the pandemic \\ hilc taking slcps Lo impro\C its execution crTicicncics and lhc 
linancialouLcomc 

7 Exceptional hems: 
DurinR, the quarter. exceptional items consists of 
t Expense on accow11 of\olunl<lry rclirement scheme of Rs 9 I) crorcs (Includes Rs ) M<.crorcs for Thcm\3\'. Limilcd) 
2 lmp.1im1cnt of certain assets of &i\cn\"Orks Propcr1 ies ApS (Dcnmarl.:1 of Rs M tl2 crorcs on account ofd.i!>COOlinua1ion of scr. ice opcralions 
3 TI1c Holding Compan) and Grnup has made pr"O\ision for closure ofOrnnical Kessel & Appar:iicbau GmbH, GcnnaJt~ Rs 6 68 crorcs 

R GO\ Cmmcnl of India's Code for Social Sccui~ 2020 (the 'Code') m:ei\cd assent front Lhc President in Scpt.::mbcr 202U Ho\\e\er, the date from \\hen the code \\ill b..."'{;Ontc applicable and thc Rules h.J\c not 
~·c t been notilicd Thc Group will assess lite impacl of the Code and account for the same once the eITccti\c date and the rulei are notified 

Place: Punc 
Dale: No\"cmbcr 4, 2020 
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Panchshil Tech Purk , Yerwada 
(Near Don Bosco School) 
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 SERI (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 consolidated financial results ofThermax 
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as ''Lhe Group"), fur Lhe quarter ended September 30, 2020 and year to date from 
April I, 2020 to 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 wilh 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 
proccdt11t:s. A 1t:vit:w is substantially less in scope than an audit conducted In acwn.lance 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/CMD 1/44/2019 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. f)anstoker Poland Sp. Z.o.o .. Poland 
g. Ejendomsanpartsselskabel I ndustrivej Nord 13, Denmark 
h. Boilerworks A/S, Denmark 
i. Boilerworks Prope11ies ApS. Denmark 
j. Thermax Babcock & Wilcox Energy Solutions Private Limited. India 
k. Thermax Cooling Solutions Limited, India 
I. Thermax do Brasil Energia Equipamentos Ltda., Brazil 
m. Thermax Employees ESOP and Welfare Trusts (73 nos.) 
n. Thermax Energy and Environment Philippines Corporation, Philippines 
o. Thermax Energy & Environment Lanka (Private) Limited. Sri Lanka 
p. Thermax Engineering Construction Company Limited. India 

SR BC & CO LLP, a Limit<.'d Liability Part'1ership with LLP Identity No. AAB·43 l 8 
Reqo. OtfiC:(>: l.2. (.11nac Strl'el, Hlock 'l:f, .:lrd i'loor. Kolk.Jl.l-100 0 lb 



SR BC & CO LLP 
Chartered Accountants 

q. Thennax Engineering Construction FZE, Nigeria 
r. Thennax Engineering Singapore Pte. Ltd., Singapore 
s. Thermax Europe Limited, United Kingdom 
t. Thermax Inc., United States of America 
u. Thermax Instrumentation Limited, India (including branches) 
v. Thermax International Limited, Mauritius 
w. Thennax Netherlands B.V., Netherlands 
x. Thermax Nigeria Limited, Nigeria 
y. Thermax Onsite Energy Solutions Limited, India 
z. 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 

Thermax Limited 
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 COYID-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 I I 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 I, 2020 to September 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 infonnation 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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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 total assets of Rs 89.30 crores 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 I, 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 S R B C & CO LLP 

mber: 324982E/E300003 

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 
Thcrmax 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 I, 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'') . 

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 Repo11ing" 
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 infonnation consists of making inquiries, primarily or 
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 oblain assurance that we would become aware or 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 lo 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 S R B C & CO LLP 
Chai1ered Accountants 

islralion number: 324982E/E300003 

m 
per 1devlal Khandelwal 
Parlner 
Membership No.: 501160 
UDIN : 20501160AAAADA9713 

Place: Pune 
Date: November 4, 2020 

SR BC & CO LLP, ct LimilNl Lidb11ity Pa1tncrship with LLP Identity ~o A/J.9 •111 R 
Rt'~d , Olfic(': 22, CJin,1c Slrt"..!l, Block ·R', 3rd floor. Kolk.ii l 700 O l6 



THERMAX 

Press Release 

Thermax registers 19°/o higher net profit in Q2 

Pune: November 4, 2020 

For the second quarter of FY2020-2 l, at the consolidated level, Thermax Group posted an 

operating revenue of Rs. l, 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 ofBoilerworks 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 Ql 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. ARR PT, 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 profit 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. 



'-./ 
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 ww.them1axglobal.com 


