
THERMAX LIMITED THERMAX HOUSE, 14 MUMBAI PUNE ROAD, WAKDEWADI, 
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Ref: KPP /TL-36 j 03226 
Date: February 08, 2019 

The Manager, 
Listing Department, 
The National Stock Exchange of India Limited, 
Exchange Plaza, C/1, Block-G, 
Bandra-Kurla Complex, 
Bandra (E), Mumbai- 400 051 

Company's Scrip Code: THERMAX EQ 

Sub: Outcome of the Board meeting 

Corporate Finance 

THERMAX 

Ref: Regulation 30 and 33 of SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 

Dear Sir, 

We are enclosing for your reference and record the following: 

a) Standalone and consolidated unaudited financial results for the quarter and 
nine months ended December 31, 2018 as approved by the Board at its 
meeting held today i.e. February 8, 20 19; 

b) 'Limited Review' Report of the statutory Auditors of the Company; 

c) Press Release; and 

d) Annexure-A containing the detailed disclosure as required under Regulation 
30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 with respect to the transfer of 
the Company's Boiler and Heater business division ("B&H business") on a 
going concern basis to a Wholly Owned Subsidiary ("WOS") of the Company 
by way of slump sale, subject to the approval of the shareholders through 
postal ballot. 

You are requested to kindly take note of the same. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED 

l 
Kedar P. Phadke 
Company Secretary 
Encls: as above 
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THERMAX 

Annexure-A 

Details which a listed entity needs to disclose for sale or disposal of unit(s) or 
division(s) of the listed entity under Regulation 30 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with clause 1.4 
of Annexure I of the SEBI Circular dated September 9, 2015 

Sr. No Particulars Details 

Thermax Babcock & Wilcox Energy Solutions 

Brief details about the Buyer 
Private Limited ("TBWES") is a Wholly Owned 
Subsidiary ("WOS") of the Company and it is 

and whether any of the buyers engaged in the business of designing, 
1. belong to the promoter/ engineering, fabrication, supply, erection, 

promoter group/group commissioning of boilers and it caters to both 
companies. If yes, details domestic and intemational markets. TBWES has 
thereof; state-of-art and advanced manufacturing 

facilities for manufacture of boilers. 

The amount and percentage of Tumover of Boiler & Heater ("B&H") business of 
the tum over or revenue or the Company for FY 2017-18 was Rs.l101 

2. income and net worth Crore, which is 29% of consolidated tumover of 
contributed by such unit or the Company. 
division of the listed entity 
during the last financial year 

The Board of Directors of the Company have 
approved the proposed transaction on February 

3. 
Date on which the agreement 8, 2019 including authority to officers of the 
for sale has been entered into Company to enter into the Slump Sale 

Agreement to give effect to the transaction which 
will be executed shortly. 

The expected date of completion Subject to regulatory, statutory and other 
4. approvals, if any, the sale is expected to be 

of sale I disposal completed on or before June 30, 2019. 

Cash consideration which is not less than the 

5. Consideration received from net asset value of the business being transferred 
such sale I disposal subject to adjustment of change in working 

capital till the date of completion. 

Whether the transaction would 
Yes, the transaction is between related parties 

fall within related party 
as the seller and buyer are holding and Wholly 
Owned Subsidiary respectively. The transaction 

6. transactions? If yes, whether is proposed to be carried out for a consideration 
the same is done at "arms' 
length" not less than net book value of the B&H 

Business and not at arms' length. 

Proposed transaction shall help in consolidation 

7. Rationale for slump sale 
of the B&H business of the Group in a single 
entity i.e. TBWES which will inter-alia benefit 
the Thermax Group as a whole as under: 

l
,) 
" 

C: ---



THERMAX 

a) Consolidation of B&H business would result 
into operational synergies and lead to overall 
cost optimization; 

b) Consolidation of B&H businesses of the 
Group in a single entity and hence creating a 
separate sector focused company; 

c) Creation of a separate company for B&H 
business with a separate focused 
management would provide greater flexibility 
in pursuing long-term growth plans and 
strategies for the B&H business. It will also 
help management in evaluation of 
performance of the B&H business on an 
independent basis; 

d) De-risk the existing businesses of Thermax 
from B&H business thus help management 
to efficiently exploit opportunities for 
different businesses independently; 

e) Considering that facility of TBWES is latest 
and state-of art, proposed consolidation of 
business would help in improving the 
efficiency of the B&H business and attracting 
more customers; 

f) Proposed transaction will give B&H business 
of Thermax access to the technologies and 
state-of-art facilities available with TBWES; 

g) Management believes that proposed 
transaction would be in the best interest of 
the shareholders, creditors, employees and 
all other stakeholders of the Company. 

There will be no change in the shareholding 
Brief details of change m pattern of the Thermax Limited consequent to 

8. shareholding pattern (if any) of this transaction. 
listed entity. 

No listing is sought for the Transferee Company. 



THERMAX LIMITED 
Regd. Office: D-13, M.I.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, 2018 

Sr. 
No. 

l Total revenue from operations 
2 Profit before exceptional items • 
3 Profit before tax • 

Particulars 

4 Net Profit for the period after share of joint ventures • 
5 Total Comprehensive Income 
6 Equity Share Capital 

7 Earnings Per Share (ofRs. 2/- each) 
Basic and Diluted (Rs.) 

Quarter ended 
Dec 31,2018 

(Unaudited) 
1,436.60 

112.09 
24.58 
75.04 
83.25 
22.52 

6.66 

Exceptional item Rs. 87.51 Crore represents impairment of goodwill in a step down subsidiary. 
• There are no extraordinary items in any of the period disclosed above. 

Notes: 

(Rs. Crore) 
Consolidated 

Quarter ended Dec Nine months ended 
31,2017 Dec 31,2018 

(Unaudited) (Unaudited) 
1,116.96 3,899.50 

96.07 306.42 
96.07 218 .91 
58.58 198.53 -- -
63.99 177.18 
22.52 22.52 

5.20 17.63 

I. The above is an extract of the detailed fonnat of unaudited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015 . The full fonnat 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. Kev unaudited financial ligures for Thennax Limited (Standalone) are as follows : 

Sr. 
No. 

Particulars 

Quarter ended 
Dec 31, 2018 

(Rs. Crore) 
Quarter ended Dec Nine months ended 

31,2017 Dec 31,2018 

(Unaudited) (Unaudited) {Unaudited) 
I Total revenue from continuing operations 846.83 658.40 2,213.50 2-······· ·r;~fit ·b-~r~~~-~~~'Pii~~~i"i·;~;~-~--· ··· -· .. ····......... .. . ....................................................................... ,.-........................... s.o-:34 .................................. 7o:'i'4 -..... _ ..................... i·s::;:?-s· 
3 Profit before tax ... ............................. 5.i "i'l ................................. ?o:·i-4 ............................... i.6o-:5·2· 

~::::::: : : :~it::6~~~:~:~~~~~::~?-~ .. ~-?.~~:;~~i~::?.P.ii~;;:?.~~ ::::::: :: :: ::::=::==~::::::::::::::::::::::::::::::~:::::::::: :=::::::=::::::: ::::::::::I~:-:2.:?. ~:::::= :::~:~:::~=::::::~~:E( · ·::::::::::::::: :::: ::::: :::: ;::?.~:~~ 
.? .......... ~~! .. e~~-~! .. r.?.~--~~~~-~2.?. .. !!.~~-~!~:~-~-~!~~~~ -.<2~~-~!?.~-~ .. (~~-f.~~ .. ~?.~: .. ?.~~-1! ......................................... ...... , ... ?. ! .-.~.?. ............... ________ ! .. ~~~ _, ___ ........ , .. --------~~-:?~ 
6 Net profit for the period from continuing and discontinued operations 48.22 63.20 162.43 
Exceptional item (net) Rs. 27.23 C'rore represents impainnent and reversal of impairment in the investments of subsidiary companies. 

2(a). Net profit for discontinued operations represent results of Boiler & Heater business, which has been approved to be transferred on going concern 
basis to Thennax Babcock and Wilcox Energy Ssolutions Private Limited, a wholly owned subsidiary, by the Board of Directors, subject to approval 
of the shareholders. This transaction has no impact on the consolidated financial statements ofThennax Group. 

ForT crmnx Limited 

Place: Pune Mrs. I ~ -
II UIIIJCC 

Date: February 8, 2019 Chairperson 

Sustainable Solutions in Energy & Environment 



TIIERMAX Ll\ttn:o 
Regd. Office: D-IJ, i\I.I .D.C. Industrial Arra, R.D. Aga Road, Chinchwad, Pune- -Ill 019 

Corporate Identity Number- L29299PNI980PLC022787 
Statement o( unaudited linancial results ror the quarter and nine months ended Decembea- 31,1:018 

tR .. ln Cr>ln: 
Consolidattd 

Par1iculars Quarter ended Nine mnnlhs ended Year ended 
!><c.! I. 2018 Seo 30. 2018 l><dl . 2017 ll« 31.2018 l><c31 . 2017 Mar31 . 2018 
Uu11udhrdl (lln1udited) (Unaudited) Unalldited l!naut.lil nll (AmJit~ 

I Income: 

(a) RchTIUC from 0(1\.'fations I ,B&(•U l...t27 (H 1.116 96 3,1199 50 3 ,0~2 63 ..J .-J~5 (>-J 

(b) Olhcr income J U 4 35 57 2384 97 93 71 ~4 ll(i_l<) 

Total Income I.A67_,. I.A6l.ll ... - 3..997.43 3.114.U7 <f.d02.B3 
2 Expens~: 

1 a) Cost of raw matcnals and components consumed 748 10 73192 531 ~j 1.963-10 1 .~99 39 2 301 J; 

(b) Purt:llase of trOOcd goods 3511 27 59 20 .W 81 41 50 83 75 -B 
(c) Chang.:s in imcntorics of lim shOO goods, \\'Or~-in-progrcss and tradOO J;ocxts 413 17 8H Jj 16 36 jJ 10 23 (27 ~~) 

(d) Excise dut~ on sale of goods . 20 76 20 76 

(c) Empl~cc benefits CXJ"..'fiSC I'll) &2 113 71 171 97 600 37 515 19 696 57 

(0 Finance cost 3 61 3 89 2 48 10 81 9 16 12 85 

lg) lA1'rcci ation Jnd amortisation C'J:k.'fiSC 12 95 2J ..as 20 ]; 67 J6 58 52 8H~ 

(h) Ottk.-rcxp...'"nS..."S J~2 OJ 326 51 262JJ 9JI 01> '•83 ~(> I.OIK OJ 

Total E~~nS('S 1,355.85 l.Jo'49S 1.044.73 3.691.01 l.ll47.54 4.179.99 
J Profit before eueplional items, non coni rolling interest. share of join! \'entures and tax 112.09 118.26 96.07 306.42 266.53 422.04 
~ Ex~--ptionill hcrns lloss) (refer note K) (87.51) (87.51) . 
; Profit before non controlling interest. share of joint \'en lures and tax 24.!11 118.26 96.07 liUI 2665) 422.04 

6 Ta_xcxpt..""n~ 

(3) Current tax 46 27 49 78 37 88 124 OJ 93 00 15fl 99 

(b) Deferred tax c:-.; pcnse I (credit) (refer note 7(a)) 197 41) ((, _l7) ro Ill (104 41) 10 . 1~ 6 76 

T otalta.x cx_po._~sc (51 15) 4341 JJ 77 19li6 103. 14 165 75 

7 N<t Pror• for lho period 75.73 74.85 58..!0 199.15 163.39 156.29 

8 Shan:: of Profit/ (loss) of joint \enturc:s (069) (0 JJ) 0 2H (0 72) (7 98) (25 19) 

9 Nd Prurrt •fter tu •nd sbarr or. oint vet~tura. s.o.c 74.51 58.58 198-'13 155.41 l3U O 
10 Other Comprehensive Income, net of tax 

la) hems th"t will be reclassified to profit or loss in subsequent pcriOOs 8 08 (6 06) 6 6J 121 79) 23 .J(, 23 54 

(b) hems that "ill not be reclassified to prolit or Joss in subsequent periods 013 (0 4{1 (l }J) 0 44 (3.30) J 49 
Total Other comprehensive income for tht! ~riod 8.1 1 1650) SAl (l i.J51 20.07 27.03 

I Total nmurthtttsfw: hi'COmt: ror abc MriDd indudinl! non-<.antntMn• lntl!i't'st 8.US 68.01 63.99 11'7.1.8 I ?SAl lSII.lJ 

12 Ner profit/(loss) attributable to : 

-Equil) hold~rs 75 u..a 7..a 52 5R 5R I'JK :'3 156 ~2 2:32 II 
-Non controlling int.::rcsl (I 01) (I 01) 

ll Other Comprehensive Income. net of tn attributable to: 

-Equtl) holders H 21 (6 50. 5 -'' (21 35) 20 OJ 21 OJ 

-Non oonl.rolling interest 

14 Total Comprf:hensivt: Income at1ributable to: 

-Equtl~ holders 33 15 6302 63 1)9 177 IK 176-'IJ 25914 

-Non controlling intcrcst II Oil (I 01) 

15 Paid-up Equtt) Share Capil.,llFacc V.:llu.:: of Rs 21- ~<lth) 2152 2:152 22 52 22 52 2152 22 52 

16 Olt11..-r cquit~ l.(l92 2.2 

17 Eamin~ P.::r Share lin Rupo.x'i) ~not .tnnu~lis.!d) 
Basic and DtlutOO. 6 66 6 (,2 5 20 17 6) 13 &9 20 61 

See accompan' in" nolcs lo the finaneiJI r.::-sults 

(J(J. in Crure) 
Slandalnnt 

Particulars 
_Q_!Jarter ended Nine months end~ Year e_rtded 

Dec 3! . ZOI8 Seo ,)Q. 2018 l><dl. 2017 Dedl.2018 l><dl. 2017 Mar31 . 2018 

(l)naudiled) lllnaudited) Unaudited) Unaudited) (Unaud;!edl !Audited! 

A, oo,inuht1!: aoentlon 
I Income: 

tu) Re' enuc from continuing operaltons 846 KJ 75K-B 658 ..ao 2.2 13 50 1.852 12 2.7~6 17 

(b Other incom.:: HJ7 ~06J 20 '9 9042 6_2_K~ 99_36 

Total Income 81J.!ID 71'9..116 671.69 2.JQJ.92 1.91<L96 ~ 

2 Expenses : 

(tt} Cost ofra\\ m:llcrials and components consumed 47K KO 411 20 308 7(, 1.19J II 969 99 1, .. 93 52 

(b) Purchase of trodcd goods 35 \9 27 IJ 16 60 80 06 46 )9 68 02 

l6) Changes in in,orotorics of finished goods. \\Ork-in-progrcss and lradcd soods (0 Ill 18 32 2lJ 23 27 66 4 62 (21 ~7) 

(d ) Excise du[) on sale of goods 18 75 IK 75 

(C) Empl~cc b.....,.;fits cxpcnSI! 99 63 96 8J 89 K6 2<JO 02 269 03 357 05 

(0 Finance cost (194 125 0 (,7 J 27 2 &5 4 Ol 

(g) D..-,rcciatioo and amortisation \!Xpo.'D~ II 87 12H 13 14 JJ 74 35 5.1 ~9 37 

(h) Other C\pcllS~ 11>4~0 170 1J2 150 2:9 4RJ 3l 391 30 591 2J 

Total E~pense-s 790.66 738.011 6011.55 Z.116.17 l ,7li_A7 1.56Q.49 
J Prorit bt:rore eueptional items and tax 80.34 60.98 70.14 187.75 176.49 285.04 

4 Exceptional tlcms net (loss) (refer note 7(a) and 8) (27 2J) (27 2J) - (l5 00) 

5 Profit before lu. ,_ Sl.ll 60.911 70.14 160.52 176A9 l60.0C 
6 Tax c:o..jX"l1SC 
(a) Currcnl lax JU 38 23 69 2)9; 70 ;7 56 00 99 ~0 

(b) Deferred tax C\pcnsc I t credit) 0.54) 12 Il l (0 121 16 53\ 5 Kl (0 50) 

TotaltiJ.\ ~PI-"1\S.:: 26 K4 l l5K 23 ~J f..j .OJ 61 H2 98 90 

7 Not profit for doe period frlllll coatioaioa opontiODI 26.2 39.411 46.JI 96.48 U~7 161.14 

B. Discontinued operation 

~ l•rolii before tax from disconlinued operations 32.82 46.11 25M 100.09 58.19 118.07 

" Tno,._"'.Seord t i0011r1n ~.L-"ttop.,."fii l le!Ds 10 HJ l(l 17 R 75 34 IJ 1Q.JR JO% 

10 fNot profit for doe period from discoatinuod opontioos 21.95 19_,. 16.89 65.95 37.111 T7J l 

II Not profit for doe poriod frooo cowtiauint aod diocotltiauod operation~ (7+101 48.22 611..34 63.l!! 161.43 \5lA!! l3B.15 
ll Olher Cornpn:hensive Income, net of tu 

\ Q} hems that \\i ll be reclassified to pro£it or loss in subsequent periods 2211 il2 OJ) II HK 122 ~6) K 20 0 51 

tb l Items that \\ill not be reclassified to prolil or loss tn subsequent periods 0 12 tO "i21 I I OBI 0 35 f) 251 301 

Total other comprehensive income for lhe period 22..!) IZZ.591 10.80 t22.11\ 4.95 3 .59 

13 Total comprcbc:osive iacome for the period 70A$ 46.75 74.00 140.31 l.'<7AJ "UI.3-I 

I~ Paid-up Equit~ Share C<:~pilal ( Foce v.,luo of Rs 2/- each) 13 K3 13 83 2l8J 2JK) 23 83 23 83 

15 Other equit) 2.541 73 
16 Bas•c and OtlutOO E:~mings Per Share un Rupt.'"\.."5)\nol annualiscd) INITIAL FOR tOE NTIFHt~ ION 
(a ) from continuing operaltons 3 J l 3 tl9 R 10 9 61 13 52 

(bl From disconunucd op......-ations BY I tl5 25 1 I ~l :\ 53 3 18 (d7 

(ct From continuing. and disconltnu.::dopo.."falions "" 05 5 Kl 5 l l ll 63 1280 11)1)9 

St:e accompam in!! not.:s to I he linanci:Jl rC"Sulls c;'\<. ¥>C ~ (f) I In 

(!) 
' 

~ 1.SRBC & co LLP 



THERMA.'X LIMITED 
Rtgd. Office: 0-13, M.I.O.C.IndusCI'ial Al'ea, R.O. Aga Road, Chinchwad, Pune- -'11 019 

Corporate Identity Number- Ll9299PN1980PLC022787 

Sralentent o( unaudited financial results (or I he quArter and nine months ended December .J I, 2018 

otes-to the limu1c.i l•~uh~: 

I These result s ha\e been re\ iewed by the .-\udit Commillee and appro'ed by the Board of Directors at it:> meetmg held on Februal)' 8, .!019 The resulls ha\ e been subJeCted to Limited Re\<Jew by I he 
statutory auditors 

2 S<~tmtno ;nformal;on ><per lnd AS I llS 'O~tmg K)lmcnli' IRs. in Crore 
Consolidaled 

Particulars 
Qua11er ended Nine monlhs ended Year ended 

Dedi. 2018 Sep 30, 2018 Dec31,2017 Dec 31,2018 Dec 31,2017 Mar31. 2018 
t rnn:ndilr:d Unaudiled) Unaudited Ul1fmdited Unaudited) Audited 

I See,ment Revenue 
a Energy 1,134 87 1,144 82 871 64 3,081 12 2,381 28 3,497 05 
b Environment 213 37 200 73 173 72 560 56 421 74 693 75 
c Chem1cal Ill 74 104 04 90 61 312 57 280 85 360.98 
Total 1,459.98 1,449.59 1,135.97 3,954.25 3,083.87 4,551.78 
Less: Inter segment revenue 23 38 21 95 19 01 5475 41 24 66. 1.1 
Income frorn operations .... 36.60 1.427.64 I 116.96 3,499,50 J,O.U..U 4,43!1.64 

II Sf'&ment Results(u.cluding eueptional items) 
Profit before tax and interest ITom each segment 

a Enerb'Y 61 27 82 57 7104 185 01 171 48 283 42 
b Environment 15 45 5 60 4 94 25 66 7 39 28 98 
c Cllemical 17 25 15 63 13 01 44 69 5J 62 54 21 

Total 93.97 103.80 89.99 255.36 230.49 366.61 
Less: i) Interest 3 61 3 89 2 48 10 81 916 12 85 

ii) Other unallocable expenditure net.ofunallocable (income) (21 73) (18 35) (8 56) (61 87) (45 20) (68 28) 
iii) Exceptional items (relatmg to Energy segment) (refer note 8) 87 51 87 51 

Total p•·olit before tax 24.58 U8.26 96.07 118..91 :166.53 422.04 

'" Srgment Assets 
a Energy 3,64 5 76 3.627 52 2,709 64 3.645 76 2,709 64 2,893 15 
b Em ironment 448)) 45001 480 69 448 33 48069 493 66 
c Chem•cal 380 50 381 49 36206 380 50 362 06 354 12 
d Unallocated 2.099 3-' 1,873 09 2.0.57 IJ 2.099 34 2.057 13 2.204 10 
Total Assets 6,573.91 6,33l.JJ ~609.52 6.57393 5.609.52 5.!J45.03 

IV Segment l..iabilitirs 
a Energy 2,961 73 2.823 57 2,29~ 18 2,9bl 73 2,294 18 2,5 18 04 
b Environment 356 71 350 60 380 30 356 71 380 30 388 50 
c Cheffiical 75 36 66 15 68 50 75 36 68 50 63 20 
d Unallocated 292 50 287 35 23~ 16 292 50 234 16 260 55 
Totnl Liabilities 3.686.30 1.527.67 .1,971.14 3,68UO 2.977..14 3.230.29 

J Post applicability ofGood5 and So;!rvices Tax (GST) with effect from July I, 2017, the re\ enue from operations is disclosed net ofGST The revenue from operations for the nine months ended December 
3 I , 2017 is inclusive of excise duty and is accordingly not comparable with re\enue for the nine mon1hs ended December 31, 2018 to that extent 

" lnd AS 115 Re\enue from Contracts with Customers, mandatory for reporting periods beginniny on or after April I, 2018, replaces existing re,enue recognition requirements Under the modified 
retrospecti\e approach there "ere no material adjustments required to the retained earnings at April I, 1018 Also, the application of lnd AS 115 did not ha\C any material impact on recognition and 
measurement of re\ enue and related items in the financial results 

5 During earlier years and to the current penod , the Company has rece1\"ed show cause-cum-demand notices from the Excise department CO\"enny period from June 2000 till March 2017 for Rs 1,381 55 
crores {including penalty but excluding mterest not presently quantified) 
These demands are of excise duty payable on inclusion oft he cost of bought out items in the assessable \"Blue of certain products manufactured by the Compan}·. though such duty paid bought out items 
are directly dispatched by the manufacturers theteof to the ultimate customer, without being recei\ed m the Company ' s factory The Company h11s filed an appeal against the said orders recei\ed before 
CESTAT, Mumbai Based on independent legal advice, the Company is confident of the issue being ult imately decided in its fa\ our and accordingly no provision has been considered necessary 

~ The Company has completed the acquisition process for the equ1ty shares held by Babcock and Wtlcox India Holding Inc (B&Wl m Thermax Babcock & Wilcox Enerbry Solutions Pri\ate Limited 
(TBWES) on July 19, 2018 Accordmgly, TBWES has become a wholly 0\o,ned subsidiary of the Company In the quarter ~nded September 30, 2018. the Company had accounted for the transaction on 
provisional basis under lnd AS I 03 'Business Combinations' 
Pursuant to the acquisition. TBWES results which \Vere earlier consolidated on 'Equity' basis ha'e been consolidated as a wholly owned subsidiary Consequently, the financial results are not comparable 
to that extent 

7(a) Subsequent to the acqu1sition of TBWES, as pan of organisation restructuring the Board of Directors of the Company at its meeting held on February 8, 2019, subject to share holders apprO\ a I, have 
appro\'ed the transfer of Boiler & Heater (B&H) business ofThermax Limited to TBWES on a going concern basis through slump sale The con5iderat1on for the transaction \viii not be less than the book 
\'alue of B&H business In view of expected business synergies, a\ailable order book and current and expected performance of B&H business. management has assessed the carrymg value ofln\estments 
in TBWES in standa lone results and have acco rdingly reversed the earlier impairment loss of Rs I ll 84 Crores (dtsclosed as exceptional item) Further deferred lax assets amounting toRs 94 13 Crores 
has been accounted in the consolidated results on the basis of assessment of probability of deductibility of brought forward losses and depreciarion ofTBWES against future taxable profit 

7(b) Considenng management's intention to transfer B&H business to TBWES as noted in para '7(a)' above. the results of B&H business ha\e been classified as discontinued operations in 1he standalone 
result s as at December 31, 2018 m accordance w1th lnd AS 105 The financial parameters in respect of discontinued operations is stated below The financial results of the previous periods have 
according!~· been restated The transaction has no impact on the consolidated financial results as the busine:;s will be continued in TBWES. a wholly O\\oned subsidiary of the Company 

(R.<.i11 C1"1") 

Pat1iculars 
Quat1er ended Nine monltu f'ntif'd Year rnd.f'd 

Dec 31.2018 Sep 30,2018 Dec 31.2017 Dec 31.2018 De~31 , 2017 MarJI, 2018 

Re\ enue from operations 401 34 429 97 322 II 1.072 36 72640 1, 142 46 

To tal income 402 20 4JO 78 323 69 1.076 18 72953 1.147 08 
Total expenses 369 38 384 67 298 05 976 09 671 34 1,029 01 
flrofit before tax 32 82 46 II 25 64 100 09 58 19 118 07 
Tax ex.penses 10 87 16 17 8 75 34 14 2038 40 96 
Profit after tax 21 95 29.94 16 89 65 95 37 81 77 II 

8 In additiOn to the exceptional item referred in para 7(a) above, considering the current market icenano and performance of certain subs1diaries. during the quarter and nine months period ended December 
3 I . 2018, the Company has accounted for following impa1m1ent on 1meslmenB (as exceptional items) in the standalone financial resul15 
i) Themla.'IC: Netherlands B V - Rs I ~6 38 Cron~s 
ii) First Energy Private Limited (FEPL)- Rs 12 &9 Crores 

In the consolidated financial results, except ional it em pertains to impairment of goodwill for Rs 87 51 Crores related to the stepdO\o,n subsidiary of Therma'l: Netherlands B V (i e Therma.x Denmark 
ApS) 

:NITIAL FOR IDENTIFICATION r~rTY•t:0d 
BY 

Place Pune ~··~1<-h~ 
Date February 8, 2019 ~ ~ 'f,C .g. (.{) llp Chairperson 

Q) 
Su'lfnin~b t' Soluliont in Ene•'ltY t.flt. Em·il'onmt-111 

SRBC&CO LL_f! . 



S R 8 C & CO LLP C-401. 4th Floor 
Panchshil Tech Park , Yerwada 
<Near Don Bosco School ) 
Pune- 411 006, India 

Chartered Accountants 

Review Report to 
The Board of Directors 
Thermax Limited 

Limited Review Report 

Tel : 1-9 1 20 6603 6000 
Fa' +91 20 6601 5900 

l. We have reviewed the accompanying statement of unaudited standalone Ind AS financial results of 
Thermax Limited (the 'Company') for the quarter ended December 31, 2018 and year to date from 
April I, 2018 to December 31, 2018 (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 ('the Regulation'), read with SEBI Circular No. 
CIR/CFD/FAC/62/2016 dated July 5, 2016 ('the Circular'). 

2. The preparation of the Statement in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, (lnd AS 34) "Interim Financial Reporting" prescribed under 
Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting 
Standards) Rules, 2015, as amended, read with the Circular is the responsibility of the Company's 
management and has been approved by the Board of Directors of the Company. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review 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 is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
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 applicable Ind AS specified under Section 133 of the Companies Act, 2013, 
read with relevant rules issued thereunder and other recognised accounting practices and policies has 
not disclosed the information required to be disclosed in terms of the Regulation, read with the 
Circular, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

5. We draw attention to note 5 of the Statement relating to the demand orders on the Company for Rs. 
1,381.55 crores (including penalty ofRs. 329.91 crores and excluding interest not presently quantified) 
by the Commissioner of Central Excise, Pune. The Company has filed an appeal against the said 
orders. Our conclusion is not qualified in respect of this matter. 

For S R B C & CO LLP 

Place: Pune 
Date: February 8, 2019 

S R B C & CO LLP, a Li mited Liabtlity Partnership with LLP Identity No. AAB-43 18 
Regd Off ice: 22, Camac Street, Block ·c. 3rd Floor, Ko lka ta -700 0 16 



S R 8 C & CO LLP C-401 , 4th Floor 
Panchshi l Tech Park , Yerwada 
(Near Don Bosco School) 
Pune-411 006, India 

Chartered Accountants 

Review Report to 
The Board of Directors 
Tbermax Limited 

Limited Review Report 

Tel : +9 1 20 6603 6000 
Fa x : +91 20 6601 5900 

I. We have reviewed the accompanying statement of unaudited consolidated Ind AS financial results 
of Thermax Group comprising Thermax Limited (the 'Company') and its subsidiaries (together 
referred to as 'the Group') and joint venture, for the quarter ended December 31,2018 and year to 
date from April I, 2018 to December 31, 2018 (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 ('the Regulation'), read with SEBI 
Circular No. CIRICFDIF AC/62/20 16 dated July 5, 2016 ('the Circular'). 

2. The preparation of the Statement 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 read with Rule 3 of Companies (Indian 
Accounting Standards) Rules, 2015, as amended, read with the Circular is the responsibility of the 
Company's management and has been approved by the Board of Directors of the Company. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review 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 is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above and based on the consideration of the reports of other 
auditors on the unaudited separate quarterly financial results and on the other financial 
information of subsidiaries and the joint venture, 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 applicable Ind AS specified under Section 133 of the 
Companies Act, 2013, read with relevant rules issued thereunder and other recognised accounting 
practices and policies has not disclosed the information required to be disclosed in terms of the 
Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

5. We draw attention to note 5 of the Statement relating to the demand orders on the Company for 
Rs. 1,381.55 crores (including penalty of Rs. 329.91 crores and excluding interest not presently 
quantified) by the Commissioner of Central Excise, Pune. The Company has filed an appeal 
against the said orders. Our conclusion is not qualified in respect of this matter. 

5 ll B C & CO LLP. a Limited Liabolily Partnership with LLP loenlol y No AAB-4318 
Reqd Office: 22, Camac Street, Block C', 3rd Floor, Xolkala-700 016 



S R 8 C & CO LLP 
Chartered Accountants 

6. We did not review the Ind AS financial results and other financial information, in respect of 13 
subsidiaries, a branch of a subsidiary and various trusts (73 nos.), whose lnd AS financial results 
include total revenues of Rs 176.06 crores and Rs 584.63 crores for the quarter and the nine 
months period ended December 31, 2018 respectively. These lnd AS financial results and other 
financial information have been reviewed by other auditors, which financial results, other 
financial information and auditors' reports have been furnished to us by the management. The 
consolidated lnd AS financial results also include the Group's share of net profit of Rs. Nil and Rs 
0.10 crores for the quarter and the nine months period ended December 31, 2018 respectively, in 
respect of 1 joint venture, whose financial results, other financial information have been reviewed 
by other auditors and these financial results, other financial information and auditor's report have 
been furnished to us by the management. Our conclusion, in so far as it relates to the affairs of 
such subsidiaries, branch of a subsidiary, joint venture and various trusts is based solely on the 
report of other auditors. Our conclusion is not modified in respect of this matter. 

7. We did not review the financial information, in respect of 11 subsidiaries, whose lnd AS financial 
results include total revenues of Rs 8.28 crores and Rs 22.59 crores for the quarter and the nine 
months period ended December 31,2018 respectively. The lnd AS financial information have not 
been reviewed by their auditors. The consolidated lnd AS financial results also include the 
Group's share of net loss ofRs. 0.69 crores and Rs 0.82 crores for the quarter and the nine months 
period ended December 31, 2018 respectively, in respect of 1 joint venture, whose financial 
information has not been reviewed by its auditors. Our conclusion, in so far as it relates to the 
affairs of such subsidiaries and joint venture is based solely on the management certified accounts 
of those entities. According to the information and explanations given to us by the management, 
the financial information is not material to the Group. Our conclusion is not modified in respect of 
this matter. 

ForS RB C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

per 
Partner 
Membership No.: 501160 

Place: Pune 
Date: February 8, 2019 



THERMAX 

Press Release 

Thermax revenues 29°/o higher in Q3 

Pune: February 8, 2019 

For the third quarter of current FY 2018-19, Thermax Group posted consolidated operating 
revenues ofRs. 1,437 crore, up 28.6% as compared toRs. 1,117 crore in the corresponding 
quarter, last year, riding on a strong order carry forward. Group profit after tax at Rs. 75 crore 
(Rs. 58 crore), up 29%. 

The profit considers Rs. 88 crore of exceptional item, pertaining to the impairment of goodwill 
related to the stepdown subsidiary, Thermax Denmark ApS and recognition of deferred tax assets 
of Rs. 94 crore relating to brought forward losses of its subsidiary, Thermax Babcock & Wilcox 
Energy Solutions Private Limited (TBWES). 

As on December 31, 2018, Thermax Group had an order balance ofRs. 6,475 crore (Rs. 5,556 
crore) up 16.5%. Order booking for the quarter, at the consolidated level, was marginally up at 
Rs. 1 ,480 crore (Rs. 1,413 crore) due to ongoing sluggishness in new investments in several 
sectors of the economy. 

Subsequent to the acquisition ofthe remaining shares in TBWES on July 19, 2018, the Board of 
Directors today have approved the transfer of Boiler & Heater (B&H) business of Thermax 
Limited to TBWES through slump sale, subject to the approval of shareholders. Consequently, 
the results of B&H business have been classified as discontinued operations in the standalone 
financial statements. However, this will not impact the consolidated group accounts. 

For the continued operations, on a standalone basis, Thermax Limited posted an operating 
revenue ofRs. 847 crore for the quarter, compared toRs. 658 crore in the corresponding quarter 
of the previous year. Profit after tax for the quarter was Rs. 26 crore, down 43.5% from last 
year's Rs. 46 crore. The standalone revenue ofThermax Limited, including discontinued 
operations, stood at Rs. 1,248 crore as compared to 981 crore and net profit after tax stood at Rs. 
48 crore as compared to 63 crore in the same quarter last year. 

The standalone profit of Thermax Limited for the current year is after considering exceptional 
items comprising impairment of investment ofRs. 126 crore in Thermax Netherlands B.V., Rs. 
13 crore in First Energy Private Limited (FEPL) and an impairment reversal ofRs. 112 Crore in 
TBWES, resulting in a net impact ofRs. 27 crore on profits for the current period. 

Thermax's facility at Sri City for manufacturing absorption chillers was formally inaugurated on 
~uary 31, 2019 and has commenced commercial production. 

~ - ~ 



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, China, 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 wv w.thermaxglobal. om 


