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THERMAX
To
The Secretary National Stock Exchange of India Limited
BSE Limited Exchange Plaza, C-1, Block G,
PJ Towers, Dalal Street Bandra Kurla Complex,
Mumbai: 400 001 Bandra (E)

Mumbai - 400 051
Company Scrip Code: 500411
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 standalone and consolidated unaudited financial results for the quarter and
nine months ended December 31, 2020 as approved in the Board Meeting held today i.e.
February 3, 2021.
With respect w 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 11.30 a.m. (IST) and concluded at 5.15 p.m. (IST)
You are requested to kindly take note of the above.

Thanking you,

Yours faithfully,
For THERMAX LIMITED

<] vy

Kedar P. Phadke
Company Secretary

Encl: As above
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THERMAX LIMITED
Regd. Office : D-13, MLL.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019
Corporate ldentity Number - L29299PN1980PLC022787

S of dited fi ial results for the quarter and nine months ended December 31, 2020
(Rs. in Crore)
Sr. C lidated
No. i Quarter ended | Quarter ended Dec| Nine months
Fatmilane Dec 31, 2020 31,2019 ended Dec 31,
2020
1 |Revenue from operations 1,410 59 1,41005 321673
2 |Profit before | items, non controlling interest and tax * 14109 105 44 187 34
3 |Exceptional Expenses - 2788 - 5253
4 _|Profit before non controlling interest and tax * Ry N 11321 105 44 134 81
5 |Net Profit for the period* s, 8326 84 96 99 23
6 |Total Comprehensive | B - 9128 8890 | 11737
| 7 |Equity Share Capital o 22,52 2252 | 2252
Eamings Per Share (of Rs. 2/- each) 739 754 88l
8 |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 a

Iso on the Company’s website (URL: www Thermaxglobal com)

2 Key financial figures for Thermax Limited (Standalone) are as follows & (Rs. Crore)
Quarter ended | Quarter ended Dec| Nine months
S8 Particulars Dec 31, 2020 31, 2019 ended Dec 31,
No, 2020
| |Revenue from operations al 903 25 849 63 2,046 51
2 |Profit before exceptional items g ) 105 41 7657 158 68
| 3 |Exceplional Expenses ) 90 49 . a 103 03
4 | Profit before lax 1492 76 57 5565
5 [Net profi/ (loss) after tax — W (341) 5804 | 2828
6 | Total comprehensive income for the period (3 52) 53 53 28 04
3. Exceptional Items:
(Rs. in Crore)
Standalone
Particulars Quarter ended Quarter ended | Nine hs ended | Year ended
Dec 31, 2020 Sep 30. 2020 Dec 31, 2020 March 31, 2020
A. Impairment of investments in subsidiaries/ other recoverables*
I Thermax Netherlands B V 74 68 - 74 68 -
11 Thermax Engineering Singapore Pte Ltd 2249 - 2249 -
1 Thermax (Zhejiang) Coaling and Heating Engmeening Co Ltd (TZL) - - - 709
1V First Energy Private Limited - < - 780
B Voluntary Retirement Scheme - 5 86, 5.86 .
C (Reversal)/ Provision for closure of Omnical Kessel & Apparatebau GmbH, Germany (6 68) 668 - =
Total 90.49 12.54 103.03 14.89
(Rs. in Crore)
Consolidated
Particulars Quarter ended Quarter ended | Nine months ended Year ended
Dec 31, 2020 Sep 30, 2020 Dec 31, 2020 March 31, 2020
A lmp of goodwill in subsidiary - Thermax Netherlands B V ¢ 3288 : 32 88|
B Voluntary Retirement Scheme < 915 915 >
C Impairment of certain dssets of Boilerworks Properties ApS (Denmark) . 882 882 -
D (Reversal)/ Provision for closure of Omnical Kessel & Apparatebau GmbH, Germany {5 00) 668 168 %
Total 27.88 24.65 52.53 -

Place
Date:

TRETET

*Considering the current murkel scenario and perfi of certain

subsidiaries

: Pune
February 3, 2021

ies, the Group has accounted for provision for impairment of certain mvestments/goodwall in

For Thermnx Limited

Mirs. N

-

dutjee
Chairperson

Sustainable Solutions in Enrrg & Environment




THERMAX LIMITED

Regd. Office: D-13, M.1.D.C, Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate [dentity Number - L29299PN1980PLC022787

Statement of unaudited financial results for the quarter and nine months ended December 31, 2020

(Rs. in Crore)
Consalidated
uarter ended Nine months ended Year ended
Particulars Dec 31, 2020 Sept 30, 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019 Mar 31, 2020
(Unaudited (Unaudited) (Unaudited (Unaudited) (Unaudited) (Audited)
I |lncome:
(a)| Resenue from operations 141059 1141 20 1.410 05 321673 4.408 35 5.73131
(b)|Other income 28 23 2277 25 75 7192 69 30 100 00
Total Income 1.438.82 1,163.97 1.435.80 3.288.65 447165 533131
2 |Expenses:
(a){Cost of raw ials and p ed 3721 61382 75710 1,654 24 2,305 56 2,996 14
(b){Purchase of traded goods 2341 2148 29 14 3506 8061 104.12
(¢)| Changes in inventones of finished goods. work-in-progress and traded goods (8.71) (4.36). (133) 781 2618 (14 37)
(d)| Employce benefits expense 190 08 18897 199 92 3561 46 601 83 799 02
(¢)|Finance cost 563 469 193 1434 1012 1302
(f)| Depreciation and amortisation expense 2907 28 68 3157 877 85 86 11663
()| Other expenses 32102 24195 31225 722 63 {1,051 56 144042
Total Expenses 1,297,73 1,095.23 1,330.36 3.101.31 4.161.72 5,456.78
3 |Profit before exceptional items, non controlling interest and tax 141.09 68.74 105.44 187.34 315.93 374.53
4 [Exceptional ltems (loss) (Refer note no 7) (27 88) (24 63) . (52 33) - B
5 [Profit before non controlling interest and tax | 11321 44.09 105.44 134,81 315.93 37453
6 [Tax cxpense
(a)|Current tax (including write back of tax balance for earlicr ycars) 2206 2131 1918 5467 5 8093 9603
(b)| Deferred tax expense / (credit) 789 (8 46) 130 (19.09) 6136 6603
Total tax expense 2995 1285 20 48 35 58 14251 162 08
7| Net Profit for the period 8326 3124 84,96 99.23 173.42 21245
8 |Other Comprehensive Income, net of tax
(a){Items that will be reclassified to profit or loss in subsequent periods 735 (326) 884 1764 923 327
{b)[ltems that will not be reclassified to profit or loss in subsequent periods 017 308 (4.90) 050 (1539) (12.03)
Total Other comprehensive income for the period 8.02 {0,18) 3.94 18.14 (6.16) (8.78)
9 _}Tatal Comprehensive Income for the period (including non-controlling interest) 91.28 3106 83.90 1737 167.26 203.67
10 [Net profit attributable to :
-Equity holders 8326 3124 8496 9923 17342 20245
-Non controlling interest i . < - = &
11 |Other Comprehensive Income, net of tax attributable to:
-Equity holders 802 (0 18) 3d 18 14 (6.16) (8 78)
-Non controlling intcrest e * - . - -
12 |Total Comprehensive Income attributable to;
-Equity holders 9128 3106 88 90 11737 167 26 203 67
-Non controlling interest . > « = S 3
I3 |Paid-up Equity Share Capual (Face Value of Rs 2/- cach) 2252 2252 2252 2252 2252 2252
14 |Other equity 3,005 38
|5 |Eamings Per Share (in Rupees) (not annualised)
Basic and Diluted 739 278 754 881 1540 1887
S panying notes to the financial results
{Ry, in Crare)
Quarter ended Nine months ended Year ended
Particulars Dec 31, 2020 Sept 30, 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019 Mar 31, 2020
(Unaudited) (Unaudited) (Unaudited) (Unaudited (Unaudited (Audited) |
A. Continuing operations
I [income:
(a)|Revenue from operations 903.25 71472 84963 2,046 51 247568 3.215.08
(b)| Other income 28 29 2629 24 35 78 39 66 85 10440
Total Income 93154 741.01 87418 212490 25428 _3319.48
2 |Expenses:
(a)|Cast of raw materials and componcnts consumed 494 53 38027 457 46 1.050 82 1.347 39 1.760 38
(b) [Purchasc of traded goods 2225 2060 2825 5256 7702 99 53
(c)[Changes in inventories of finished goods. work-in-progress and traded goods (14.75) {0.40); 025 2255 3221 (12.80),
(d)| Employee benefits expense 11403 11769 11224 33195 31949 43094
()| Finance cost 224 186 1. 66 586 320 523
()| Depreciation and amortisation expense 16 67 15 48 16 13 47 34 45 98 6261
()| Other expenses 191 14 148 63 181 62 455,14 533.39 723,55
Totnl Expenses 826.13 68413 197,61 1,966.22 : i ! i
3 |Profit before exceptional items and tax 105.41 56.88 76.57 158.68 183.85 250.04
A |Esceptional items (net) (loss) (Refer note no 7) (40,44 (12 54 - (103 03) - (14 89)
3 |Profit before tax f 1492 “3 7651 S 88es|  183as | 2515
6 |Tax expense
()| Current tax (including write back of tax balance for carlicr years) 18 60 13 81 1531 41 14 5058 6151
(b) | Defierred tax expense / (credit) {0.27) i3 08 3.22 {1377y 1303 1225
Tatal tax e 1833 10 73 18.53 27.37 63.61 73.76
7| Net profit (foss) for the period from cantinn ] : Gan) 3361 ) T | 12024 16139
B. Di inued operations (refer note 4)
8 |Profit before tax from discontinued operations - - - . 90.49 90.49
9 | Tax expense of discontinucd Operations - - - - 3789 3TN0
10 [Nl profit fo the period from dicontinoed operations A : 5 = : Gy s
11 |Net profit/ (loss) for the period from continuing and discontinued operstions (7+10) 34 3361 S5.04 | 2828 172.84 21399
12 |Other Comprehensive Income, net of tax
()| teoms that will be reclassified to profit or loss in subsequent penods X (11 04y (037) (119) (0.03) (2.62) (2.78)
(b | Ierms that will not be reclassified to profit or loss in subsequent periods (007 227 (3.32) (0.21) JLERR)] (10.38)
Total other comprehensive income for the period _oan 1.90 (4.51) (0.24) (16.45) (13.16)
13 {Total far the : 52| 358 53.58 28.04 20083
14 | Paid-up Equity Share Capital (Face Valuc of Rs_ 2/- cach) 2383 2383 2383 2383 2383 2383
15 |Other cquity 271366
16 Basit:}udﬂ"ﬁﬁ ngs Per Share (in Rupqmﬂuﬁu FOH 'DENT'F'CA[ION « |
a) (029) 2.82 4 88 237 1010 1354
(b) §}éﬂmw ot BY s - . - 441 441
(C) Gontinuing and de: eid operations (61 20) 2382 4 88 237 1451 1795
xummmlng nics cifinancial result] ﬁ
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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 nine months ended December 31, 2020

Notes to the financial results:

1

These results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeling held on February 3, 2021

2% information as per Ind AS 108 'Operating ' for lidated | results: (Rs. in Crore)
Quarter ended Nine months ended Year ended
Particulars Dec 31, 2020 Sept 30, 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019 Mar 31, 2020
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

I |Segment Revenue
a Energy 1,065 82 88578 1,120 84 2,451 96 3,625 717 4,676 96
b Environment 25338 15503 19735 49227 52286 72197
¢ Chemical 11130 114 50 116 78 31005 32499 42126
Total 1,430.50 1,155.31 1,434.97 3,254.28 4,473.62 5,820.19
Less: Inter segment revenue 1991 1411 2492 3755 6527 88 88
Income from operations 1,410.59 1,141.20 1,410.05 3216.73 4,408.35 5,73131

il |Segment Results (Excluding exceptional items)

Profit before tax and interest from each segment
a Energy 96 60 3879 6472 108 95 21693 24925
b Environment 1798 1033 1026 1778 + 2184 3807
¢ Chemical 2905 3497 28 87 81 30 60 16 78 04
Total 143.63 84.09 103.85 208.03 298.93 365,36
Less ' i) Interest 565 469 193 1434 1012 1502
ii) Other unallocable expenditure net of unallocable (income) 31D 10 66 (3 52) 635 (2712) (2419)
iii) Exceptional items (relating to Energy segment) 2788 24 65 - 52.53 - -
Total profit before tax 113.21 44.09 105.44 134.81 315.93 374.53

lii [Segment Assets 3
a Energy 2,699 63 282204 3,34097 2,699 63 3,34097 3,18241
b Environment 461 09 398 53 471 54 461 09 471 54 45978
¢ Chemical 396 91 38871 39378 396 91 39378 39115
d Unallocated 2,597.52 2.357.59 1,880 83 2,597 52 1,880 83 1,922.55
Total Assets 6.155.15 5,966.87 6,087.12 6,155.15 6.087.12 5.955.89

v |Segment Liabilities
a Energy 224551 2,22732 2,301 70 2,245 51 2,301 70 2,194 86
b Environment 469 74 400 94 37223 469 74 37223 404 33
¢ Chemical 6508 6561 5731 6508 5731 5343
d Unallocated 229,55 21901 26935 229 55 269.35 27537
Total Liabilities 3.009.38 2.912.88 3,000.59 3.009.88 3.000.59 2.921.99

3 During earlier years, the Group had received demand notices from the Excise department covering period from July 2000 1ill June 2017 for Rs 1,385 47 crores (including penalty but excluding interest not

ly quantified) These d. Is are of excise duty payable on inclusion of the cost of bought out items in the assessable value of certain products manufactured, though such duty paid bought out items are
dlreclly dispatched by the manufacturers thereof to the ultimate customer, without being received in the factories The Holding Company has filed an appeal against the said orders received 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 provision has been considered necessary

4 As part of organisational restructuring the Board of Directors and Shareholders of the Company, had approved the transfer of Boiler & Heater (B&H) business of Thermax Limited to Thermax Babcock & Wilcox
Energy Solutions Private Limited (TBWES) on a going concern basis through slump sale The B&H business was transferred to TBWES w e £ October 01, 2019 Accordingly, the results of B&H business were
classified as discontinued operations in the standalone financial results in accordance with Ind AS 105 upto the date of such transfer The financial parameters in respect of discontinued operations are stated below
The transaction has no impact on the consolidated financial results as the business is continued in TBWES

(Rs. in Crore)

g Quarter ended Nine months ended Year ended
Particulars
Dec 31, 2020 Sept 30, 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019* Mar 31, 2020+

Revenue from operations - - -« . 947 72 947 72
Total income - - 949 56 949.56
Total expenses - - 85907 85907
Profit before tax - - - - 90 49 90 49
Tax expenses - - - - 3789 3789
Profit after tax - - - - 52 60 52.60
* includes figure upto September 30, 2019 (i e date of transfer of B&H business)

5  During the quarter, the Group's operations recovered further from the economic slowdown caused by the Covid-19 pandemic Based on its assessment of business/ economic conditions as on date, the Group
expects to recover the carrying value of its intangible assets, trade receivables, contract balances and inventories The Group will continue to evaluale the pandemic related uncertainty with respect 1o the future
economic conditions and update its assessment

6 The Code on Social Security, 2020 (*Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in S ber 2020 The Code has been published in the

Gazette of India However, the date on which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued The Group will assess the impact of the Code when it
comes into effect and will record any related impact in the period the Code becomes effective

(This space has been left blank intensionally)
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Regd. Office : D-13, M.LD.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019

THERMAX LIMITED

Corporate ldentity Number - L29299PN1980PLC022787
Statement of unaudited financial results for the quarter and nine months ended December 31, 2020

7  Exceptional ltems:

(Rs. in Crore)
’ Quarter ended Quarter ended Nine months Year ended
Particulars ended
Dec 31, 2020 Sep 30, 2020 Dec 31, 2020 March 31, 2020
irment of inv n| idinries! ¥ .
1 Thermax Netherlands B V 74 68 - 74 68 -
11 Thermax Engineening Singapore Pte Ltd 22 49 - 2249 -
111 Thermax (Zhejiang) Cooling and Heating Engineering Co Ltd (TZL) - = 7.09
1V First Energy Private Limited - - - 780
B Voluntary Retirement Scheme - 586 S 86! -
C (Reversal)/ Provision for closure of Omnical Kessel & Apparatebau GmbH, Germany (6 68) 6 68 - -
Total 90.49 12.54 103.03 14.89
{Rs. in Crore)
Consoliduted
) Quarter ended Quarter ended Nine months Year ended
Particulars ended
Dec 31, 2020 Sep 30, 2020 Dec 31, 2020 March 31, 2020
A Impairment of goodwill in subsidiary - Thermax Netherlands BV * 3288 - 3288
B Voluntary Retirement Scheme 915 915 -
C Impairment of certain assets of Boilerworks Properties ApS (Denmark) - 882 8 82 -
D (Reversal)/ Provision for closure of Omnical Kessel & Apparatebau GmbH, Germany (5 00) 668 , 168 -
Total 27.88 24.65 52.53 a
*Considering the current market scenario and performance of subsilisries, the Group has accounted for provision for impairment of certain jnvestments/goodwill in subsidiaries
For Thermax Limited

Place: Pune
Date: February 3, 2021

-

~Meher Pudumjee
Chairperson

°

e Rl bl

in Energy & Environment
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S R B C & CO LLP g;?l‘égghﬁllqrgzh 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 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

(0]

(5]

N

We have reviewed the accompanying statement of unaudited standalone financial results of Thermax
Limited (“the Company™) for the quarter ended December 31, 2020 and year to date April 1, 2020 to
December 31, 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 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 5 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 December 31. 2020 and the operations of the
Company. Our conclusion is not modified in respect of this matter.

For SRBC & COLLP

Partner
Membership No.: 501160
UDIN: 210 \W60AAAAAO AT Y

Chartered Acdguntants
ICAI Firm,regi§tration number: 324982E/E300003
A /"n

,\.};

evlal Khandelwal

Place: Pune
Date: February 3, 2021

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016



S R B C & CO LLP g'a'?éﬂghﬁﬁ:;h Park, Yerwada

(Near Don Bosco School)

Chartered Accountants Pune - 411 008, 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

(O5]

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™) tor the quarter ended December 31. 2020 and year to date from
April 1. 2020 to December 31. 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™).

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.

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 {ree 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 identitied 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.

The Statement includes the results of the following entities:

a. First Energy Private Limited. India

b. Rifox-Hans Richter GmbH Spezialarmaturen. Germany

¢.  PT Thermax International. Indonesia

d. Thermax Denmark ApS. Denmark

e. Danstoker A/S. Denmark

f.  Danstoker Poland Sp. Z.0.0.. Poland

g. Ejendomsanpartsselskabet Industrivej Nord 13. Denmark

h. Boilerworks A/S. Denmark

i. Boilerworks Properties 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.) pAALAR D
n. Thermax Energy and Environment Philippines Corporation. Philippines 7

0. Thermax Energy & Environment Lanka (Private) Limited. Sri Lanka Q‘)b
p. Thermax Engineering Construction Company Limited. India (;Q

SR BC &CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016



SRBC&COLLP

Chartered Accountants

Page 2 of 3
Thermax Limited

q. Thermax Engineering Construction FZE. Nigeria

r.  Thermax 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. Thermax International Tanzania Limited. Tanzania

X. Thermax Netherlands B.V.. Netherlands

y. Thermax Nigeria Limited. Nigeria

z.  Thermax Onsite Energy Solutions Limited. India

aa. Thermax Sdn. Bhd., Malaysia

bb. Thermax Senegal S.A.R.L.. Senegal

cc. Thermax Sustainable Energy Solutions Limited. India

dd. Thermax (Thailand) Limited. Thailand

ee. Thermax (Zhejiang) Cooling & Heating Engineering Company Limited. China

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.

(a) We draw attention to note 3 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 ot Central Excise. Pune. The Holding Company has filed an appeal against the
said orders.

(b) We draw attention to note 5 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 December 31. 2020 and the operations
of the Company.

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

The accompanying Statement includes the unaudited interim financial results and other unaudited
financial information. in respect of 11 subsidiaries. 2 branches of a subsidiary and various trusts whose
interim results and other financial information reflect total revenues of Rs. 150.74 crores and Rs. 449.91
crores. total net loss after tax of Rs. 30.61 crores and Rs. 22.83 crores and total comprehensive loss of
Rs. 30.81 crores and Rs. 23.07 crores for the quarter and nine months period ended December 31. 2020
respectively. as considered in the Statement which have been reviewed by their respective independent
auditors.

The independent auditor’s review reports on interim tinancial results and other tinancial 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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8. The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of 13 subsidiaries. whose interim financial results and other financial information
reflect total revenues of Rs. 2.98 crores and Rs. 8.82 crores. total net loss after tax of Rs. 0.39 crores and
Rs. 2.22 crores, total comprehensive loss of Rs. 0.39 crores and Rs. 2.22 crores. for the quarter and nine
months period ended December 3 1. 2020 respectively.

The unaudited interim tfinancial results and other unaudited financial information ot 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 above 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.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm re stration number: 324982E/E300003

per Tridévlal Khandelwal

Membership No.: 501160
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THERMAX

Press Release

Thermax registers 34% higher operating profit before tax and
exceptional items

Pune: February 3, 2021

For the third quarter of FY2020-21, Thermax Group posted an operating revenue of Rs. 1,411
crore at the consolidated level, same as in the corresponding quarter last year. Profit after tax
and exceptional items for the quarter was Rs. 83 crore, down 2% compared to Rs. 85 crore in
the corresponding quarter of FY2019-20. Exceptional items impacted the results on account of
impairment of goodwill in Thermax Netherlands B.V. and reversal of part of the provision
created earlier for claims arising from closure of a German subsidiary, net Rs. 28 crores.
Resumption of normalcy in the company’s operations, improved performance of all business
segments and cost control measures have improved the Profit Before Tax and Exceptional Items

from Rs. 105 crore to Rs. 141 crore, 34% higher.

As on December 31, 2020, Thermax Group had an order balance of Rs. 5,208 crore (Rs. 5,439
crore), down 4%. Order booking for the quarter was 2.6% lower at Rs. 1,565 crore (Rs. 1,606
crore). This includes a major EPC order from a biorefinery in Assam for setting up captive a
Combined Heat and Power plant mentioned in last quarter’s press release. Thermax’s order
book witnessed broad based recovery with momentum in sectors ranging from food & beverage

to cement and steel.

On a standalone basis, Thermax posted an operating revenue of Rs. 903 crore during the quarter,
6% higher as compared to Rs. 850 crore in the previous year. The company registered a loss of
Rs. 3 crore, lower than last year’s profit of Rs. 58 crore. Exceptional items impacted the results
on account of impairment of goodwill in Thermax Netherlands B.V., impairment of our
investment in Indonesia via Thermax Engineering Singapore Pte Ltd. and reversal of the
provision for closure of a German subsidiary, totalling Rs. 90 crore. Excluding exceptional

items, the PBT improved from Rs. 77 crores to Rs. 105 crore, up 38%.

Order balance on December 31, 2020, stood at Rs. 3,627 crore (Rs. 3,682 crore), down 1.5%.
Order booking for the quarter, Rs. 1,020 crore (Rs. 1,316 crore) was 22.5% lower.
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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




