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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 

Corporate Finance 

THERMAX 

Sub: Unaudited Financial Results for the quarter ended September 30, 2018 

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

Dear Sir, 

We are enclosing for your reference and record, standalone and consolidated 
unaudited financial results for the quarter ended September 30, 2018. The same 
have been approved at the Board Meeting held today i.e. November 14, 2018. 

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

a) 'Limited Review' Report ofthe statutory Auditors ofthe Company and 
b) Press Release giving highlights of the results. 

You are requested to kindly take note of the same. 

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.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 half year ended September 30, 2018 

Sr. 
No. 

I Total revenue from operations 
2 Profit before tax * 

Particulars 

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

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

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

Notes: 

Quarter ended 
Seot30.2018 
(lin audited) 

1,427.64 
118.26 

74.52 
68.02 
22.52 

6.62 

Consolidated 
Quarter ended 
Sept 30. 2017 
(Unaudited) 

1,033.10 
94.75 

56.83 
58.61 
22.52 

5.08 

{Rs._ Crorc) 

Half year ended 
Sept30.2018 
(Unaudited) 

2,462.90 

194.33 
123.49 
93.93 

22.52 
10.97 

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. The full format of the unaudited Financial Results is available on the Stock 
Exchange websites (URL: www.nseindia.com, www.bseindia.com) and also on the Company's website (URL: www.Thermaxglobal.com) 

2. Key unaudited financial ligures for Thermax Limited {Stnndalone) are as follows : 

Sr. 
No. 

3 
4 

Total revenue from operations 
Profit before tax 
Net Profit after tax 

Place: Pune 
Date: November 14,2018 

Particulars 
Quarter ended 
Seot30,2018 
(Unaudited) 

1,188.40 

107.09 
69.34 

Sustainable Solutions in Energy & Environment 

Quarter ended 
Sept30,2017 
(Unaudited) 

863.87 
89.16 
56.84 

(Rs. Crorc) 

Half year ended 
Sept 30.2018 
(Unaudited) 

2,037.69 
174.71 
114.24 

For Thermax Limited 

M"·~Jtt 
Chairperson 



THERMAX LIMITED . Rrgd. Office: 0-13, M.J.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune • .JII 019 
Corporate Identity Nun>brr- L29299PN 1980PLC022787 

Statement or unaudited financial results ror the qu;u1er and half year ended September 30,2018 

_iR<- in c_,..o·ol 
Consolidated 

Pat1icul:u-s 
Quarter ended Hair vea•· ended I Year ended 

Sept30. 2018 I .June30. 2018 Sept 30. 2017 Seot30. 2018 Sept 30.2017 I Madl. 2018 
lUn:mdited) Unaudiledl (Unaudited) (Unaudited) Unaudited ( ,\u~loed) 

I Income: 
(a) R~:\=enuc from operations 1.427 64 1.035 26 I.OJJ 10 2."62 90 1.925 67 4.485 64 

(b) 01h~income _15 57 3 1 02 2J 55 66 )9 "7 60 116 39 

Total Income 1.463.21 1.066.28 1.056.65 2.529.49 1.973.27 4.602.03 
2 £t.penm: 

(a) Cost of raw materials and components consumed 731 9:! 483 38 544 77 1.215 30 967 94 2.301 35 

(b) Purchase of traded goods 27 59 18 61 16 83 46 20 30 24 75 43 
(c) Changes in inventories of finished goods. work-in-progress and traded goods 17 88 14 56 (14 19) 32 44 (24 93) (27 44) 

(d) Excise duty on sale of goods 20 76 20 76 

(e) En•piQ)'~ benefits expense 213 71 186 8~ 172 08 ~00 55 343 22 696 57 

<n Finance cost 3 89 3 31 5 09 720 6 68 12 85 

(g) Deprecumon and amortisation expense 2n5 2096 18 87 44 ~I 3777 82 44 

(h) Othef expenses 326 51 262 55 218 45 589 06 421 13 1.018 OJ 

Tot:tl Expenses 1.344.95 990.21 961.90 2.335.16 1.802.RI 4.179.99 
3 J' I'Ofit before e:ueptional items, non controlline intel'esf, share of joint ventures and tax 118.26 76.07 94.75 194.33 170.46 422.04 
4 E.saplionnl [terns (loss) -
j PI'Ofil bet on~ non conh·olling inte•·est, sha•·e or joint nntures and tax 

~-
118.26 76.07 94.75 194.33 170.46 422.04 

6 Tax expense 

(a) Current tax 49 78 2802 34 81 77 80 55 1:! 158.99 

(b) Deferred tax (6 37) (0621 2 14 (6 991 10.25 6 76 

Total ta.'<: expense 43 41 27 40 36 95 70 Rl 65 37 165 .75 
7 Nt r PI'Ofit for the period 74.85 48.67 57.80 123.52 105.09 256.29 

8 SIU'IrCI of Profit I (loss) of joint ventures (0 33) 0 30 (0 97) (0 OJ) (8 26) (25 19) 

9 I N C"l Pmfit arrer tax and shal'e or joint \'entures 74.52 48.97 56.83 123.49 96.83 231.10 
10 Oche•· Comprehensive Ioconte, net or lax 

(a) Item; that will be reclassified to profit or loss in subsequent periods (606) (23 81) 216 (29 87) 1683 23 54 
(b) hems that will not be reclassified lo profit or loss in subsequent periods (044) 0 75 (0.77 o_JI 12 17) 3 49 

Tom I Other comp•·ehensive income ror the pel'iod (6.50) (23.06) 1.39 (29.56) 14.66 27.03 
II Total Comprehensive Income ror·the period (including non-conlrolline interest) 68.02 25.91 58.22 93.93 111.49 258.13 

12 Net profitl(loss) a«ributable to : 

-Equity holders 74 52 48 97 57 22 123 49 97 84 232 II 
-Non controlling interest (0 39) ( I 01) (1 01) 

13 Other Comprehensive fncome. net orta:.; andbutable to: 

· Equ•t)' holders (6 50) (23 06) I 39 (29 56) 14 66 2703 
-Non controlling interest -

14 Trp1nf Comprehensive Income a«ributable to : 

-f:"q,ll ty holders 68 02 25 91 58 61 93 93 112 50 259 14 
..,~(H1 controlling inLerest - (0 39) (1.01) (I OJ) 

15 P~ld·up Equity Share Capital (Face Value ofRs 21- each) 22 52 22 52 22 52 22 52 22 52 22 52 

16 Other o:quoty 2.692 22 
17 Earnings Per Share (in Rupees) (not annualised) 

Basic and Diluted 662 4 35 5 08 1097 8 69 2061 
Sec tu:corn l."ln:t1 n ~ norc.s 10 thr: fin.:enc•Lll retulu 

(IU.ln Ctor< 

Standalone 

Particulars 
Quarter ended Hair vear ended I YVtr ended 

Sept 30.2018 I JuneJO. 2018 I Sept30,2017 I Sept 30. 2018 Sept 30,2017 I Marl I. 2018 
(Unaudited) I (Unaudited) I (Unaudited) I (Unaudit<d) (Unaudited) I (Audited) 

I lm:ome: 
(a) Revenue from operu1ion1 1.188.40 84929 863 87 2.037 69 1.598 01 3.888 63 

(b) Other income 41 .44 27 77 21 87 6921 44,10 103 98 

'ro1ut l.ntome 1.229.84 877.06 885.74 2.106.90 1.641.11 3.992.61 
2 El iJt'IIJt': 

(a) Cost or raw rmatcriill111nd components cons uou~t! 661 37 433 83 478 65 1,095 20 850.69 2.095 83 

(b) l'un:lwc or trndcd ~OI>Js 27. 13 1774 16 54 44 87 29.79 68.02 

(c) [Ciunges tn mvt nlon l:!' o(fi mshcd goods. w orll· u1 ·progre:ss and traded goods 17.94 8 34 (8 98) 26.28 (25.21) (21 59) 

(d) Exc•se duty on mle oF~d 20 76 20 76 

(e) Employe. l>enefi ts """"'"" 132 13 121 36 113 85 253 49 225.44 459 12 

(Q ffnmm::ecmt 2 08 I 97 3 83 4 05 4 29 804 
(g) Deptecl!lltOn ~nd 11m01t 1 atlon ~puru:c 15.84 16 85 1497 32 69 29.92 6420 
(h) OlltiM'expert~ 26626 209 35 177 72 475 61 367 53 895 12 

TotaJEI:pewH 1.122.75 809A4 796..58 1.932.19 1.5113.21 l.5&9.SO 
3 P1·o li1 be( on. ucrpdonft l h e.rn 1unltnx 107.09 67.62 89.16 174.71 IJ8.90 403.11 

4 Exceptional Items (loss) - - - - (25 00) -5 Pro lit berore tax 
~ 

107.09 67.f>2 89.16 174.71 138.!10 378.11 
6 Tax expense (current and deferred) 

(a) Current tax 41 33 24.01 2944 65.34 41.85 140.58 

(b) Deferred tax (3.58) (1.29) 2 88 (4.87 7 77 (0.72) 

Total tax expense 37 75 22.72 32 32 60.47 49 62 139 86 
7 Net pi'Ofit for the period 69.34 44.90 56.84 114.24 89.28 23&.25 
8 Other Comprehemive Income, net of tax 

(a) lrems that will be reclassified to profit or loss in subsequent periods (22 07) (22.50) (7.28) (44 57) (3 68) 0 57 

(b) hems that will not be reclassified to profit or loss in subsequent periods (0 52) 0.75 (0.76) 0 23 (2 17) 3 02 
Total other comprehensive income for the period (22.59 21.75] (8.04) (44.34) (5.85) 3.59 

9 Total comprehensive income ror the period 46.75 23.15 411.80 69.90 83.43 241.84 

10 Paid-up Equity Share Capital (Face Value ofRs 21- each) 23 83 23.83 23 83 23 83 23 83 23 83 

II Other equity 2.541 73 

12 Earnings Per Share (in Rupees) (not annualised) 1\ S! 377 477 9 59 7 49 1999 

Basic and Diluted 1!\J!TI/\L fon !DEi~l:F!C ~TION 
See accompanyin • notes to the financial results 

~ ,t-IY 

®" ~ 
g¢vv-f 

'"• .,....~Rr. Cq! r-o LLti~ 



.. 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 half year ended September 30,2018 

Statement of Asset and Liabilities 

A Assets 

I. Non-current assets 
l' rQpen y, plant and equipment 

Capital work-in-progress 

Goodwill 

Other intangible assets 

Intangible assets under development 
Investments in subsidiaries 

Particulars 

Investments in joint ventures (refer note 6) 

Financial assets 
(a) Investments 

(b) Trade receivables 

(c) Loans 

(d) Finance lease receivables 
(e) Other financial assets 

Deferred tax assets (net) 

Income tax assets (net) 
Other non-current assets 

Sub-total- Non-current assets 
II. Current assets 

Inventories 
Finnncin l assets 

(a) Investments 
(b) Trade receivables 

(c) Cash and cash equivalents 
(d) Other bank balances other than (c) above 
(e) Loans 

(f) Finance lease receivables 
(g) Other financial assets 

Income tax assets (net) 

Other current assets 
Sub-total -Current assets 
Total Assets 

B Equity and Liabilities 

I. E:quity 

Equ ity share capital 
Otlt cT equity 

Equity attributable to equity share holders of parent 
Non controlling interest 

Sub-total -equity 
II. Non-current liabilities 

Financial liabilities 

(a) Borrowings 
(b) Trade payables 

(c) Other financial liabilities 

Provisions 

Deferred tax liabilities (net) 

Other non-current liabilities 
Sub total- non-current liabilities 

III. Current liabilities 

Financial liabilities 

(a) Borrowings 
(b) Trade payables 

Total outstanding dues to micro and small enterprises 

Total outstanding dues to creditors other than micro and small enterprises 
(c) Other financial liabilities 

Other current liabilities 

Provisions 
Income tax liabilities (net) 

Sub total- current liabilities 
Total Equity and Liabilities 

!~JIT!J\L f-Ori tOU\!TiflC/-\TIOf~ 

SRBC 8- ("';tf.) u .L~·;;. 

Consolidated 
Sept30, 2018 Mar 31.2018 
(Unaudited) (Audited) 

1,153.53 820.72 

141.61 103.37 

127.74 122.16 

25.64 29.80 

1.73 -

0.90 188.91 

36.18 65.74 

65.08 56.03 
15.37 17.24 

47.32 41.62 

55.13 0.15 
137.14 108.18 

94.98 82 .72 
239.51 206.83 

2,141.86 1,843.47 

426.89 366.62 

1,032.95 1,217.08 
1,177.45 1,243.21 

141.93 246.35 
21.44 47.64 

9.85 5.38 
5.26 4.30 

755.91 597.00 
4.85 19.84 

613.72 354.14 

4,190.25 4,101.56 
6,nz.tt 5,945.03 

22.52 22.52 
2,781.92 2,692.22 
2,804.44 2,714.74 

- -
2,804.44 2,714.74 

43.17 53 .01 

20.93 21.88 

5.60 4.76 
28.00 10.01 
15.49 16.47 

47.75 45.42 

160.94 151.55 

156.99 164.24 

144.40 148.36 

919.33 890.24 
162.26 153.63 

1,798.18 1,534.86 

170.58 174.46 
14.99 12.95 

3,366.73 3,078.74 

6,332.11 5,9115.03 

(Rs. in Crore) 
Standalone 

Sept 30,2018 Mar 31,2018 
(Unaudited) (Audited) 

660.50 645.54 
135.15 92.33 

- -
18.90 25 .94 

- -
623.93 337.54 

5.20 217.33 

108.68 84.42 
64.65 56.03 
10.14 13 .59 

-
0.12 0.12 

132.51 104.17 
45.00 35.35 

220.61 191.34 
2.025.39 1,803.70 

359.09 298.30 

906.23 1,156.51 
1,021.36 1,139.30 

25.38 118.53 
0.93 0.82 
8.65 5.29 

-
667.49 517.72 

4.24 18.58 
568.81 316.38 

3,562.18 3,571.43 
5,587.57 5,375.13 

23.83 23.83 
2.527.50 2.541.73 
2,551.33 2,565.56 

2,551.33 2,565.56 

- . 
22.97 24.30 

1.42 1.42 

13.17 9.84 

- -
33.96 34.70 

71.52 70.26 

86.03 116.49 

143.96 147.88 

786.39 795.24 

126.21 118.28 

1,678.14 1,402.32 

131.66 148.19 
12.33 10.91 

2,964.72 2.739.31 
5,587.57 5,375.13 



THERMAX LIMITED 
Regd. Office: D-13, M.I.D.C.Industrial Area, R.D. Ago Road, Cbiocbwad, Puoe- 411 019 . 

Corporate Ideality Number- L19299PN1980PLCOZZ787 
Statement of unaudited financial results for tbe quarter and half year ended September 30, 2018 

Notes to tbe financial results: 
I These results ha\ e been re\·iewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 14, ~018. The results ha\ e been subjected to Limited Review by the 

statutory auditors. 

2 ·=wu infommt lo~ a! per lnd AS 108 ' Opor.uin ~ sc • rim11J": (Its. In Crore} 
Consolidated 

Particulars 
Quarter ended Half year eoded Year ended 

Sept 30.2018 June 30. 2018 Sept 30. 2017 Sept 30. 2018 S!lll30, 2017 Mar 31.1018 
Unaio~uom Unllll(l1tot.ll {Uoautll!e<l Unnudllcd ( naudUcd Audit ell) 

i Segment Revenue 
a. Energy 1,144.82 801.43 785.7~ 1,946.25 1,509.64 3,497.05 
b. Em·;rorunent 200.73 146A6 151.96 347.19 248 .02 693.75 
c. Chemical 104.04 96.79 108.38 200.83 190.24 360.98 
Total 1,449.59 1,044.68 1,046.08 1,494.27 1,947.90 4,551.78 
Less: Inter segment re\ enue 11.95 9.42 12 .98 31.37 22.23 66.14 
Income From operations 1,427.64 1.035.26 1,033.10 2.462.90 1.925.67 4.485.64 

ii Segment Results 
Profit before tax and interest from each segment 
a. Energy 82.57 41.17 46.95 123.74 99.44 283.42 
b. Environment 5.60 4.61 3.01 10.21 2.45 28.98 
c. Chemical 15.63 11 .81 29.74 27.44 38.61 54.21 
Total 103.80 57.59 79.70 161.39 140.50 366.61 
Less : i) Interest 3.89 3.31 5.09 7.20 6.68 12.85 

ii) Other unallocable expenditure net of unallocable (income) (18.351 (2 1.79) ('0.14\ (40.14) (36.64) (68.28) 
Total profit before tax 118.16 76.07 94.75 194.33 170.46 421.04 

Ill Segmeot A55ets 
a. Energy 3,627.52 2,976.12 2,514.49 3,627.52 2,514.49 2,893.15 
b. Environment 450.01 459.42 433.02 450.01 433.02 493.66 
c. Chemical 381.49 378.29 379.78 381.49 379.78 354.12 
d. Unallocated 1.873.09 2.2.24.32 '.037.14 1,873.09 2,037.14 2.204.10 
Total A55ets 6.332.11 6.038.15 5.364.43 6.332.11 5.364.43 5.945.03 

lv Segment Liabilities 
a. Energy 2,823.57 2,626.21 2,107.12 2,823.57 2,107.12 2,518.04 
b. Environment 350.60 325.35 323.11 350.60 323.11 388.50 
c. CheJTtical 66.15 57.60 69.12 66.15 69.12 63 .20 
d. Unallocated 287.35 288.34 296.66 287.35 296.66 260.55 
Total Liabilities 3.517.67 3.197.50 2.796.01 3.517.67 2.796.01 3.130.29 

3 Post applicability of Goods and Sen ices Tax (GST) with effect fi"om July I, 2017, the revenue from operdtions is disclosed net ofGST. The re\enue from operations for the half year ended September 30, 
2017 is inclusive of excise duty and is accordingly not comparable with revenue for the half year ended September 30, 2018 to that extent. 

4 lnd AS 115 Revenue from Contracts with Customers, mandatory for reporting periods beginning on or after April I, 20 18, replaces ex.isting re\ enue recognition requirements. Under the modified 
retrospcclive approach there were no material adjustments required lo the retained earnings at April I, 2018. Also, the application of lnd AS 115 did not have any material impact on recognition and 
measurement of revenue and related items in the financial results. 

5 During earlier years and in the current period, the Company has recei\'ed show cause-cum-demand notices from the Excise department covering period from June ::?:OOO till March 20 17 for Rs. I ,38 I .55 
crores (including penalty but excluding interest not presently quantified). 

These demands are of excise duty payable on inclusion of the cost of bought out items in the assessable value of certain products manufactured by the Company, though such duty paid bought out items are 
directly dispatched by the manufacturers thereof to the ultimate custmner, without being received in the Company's factory. The Company has filed an appeal against the sajd orders recehed before 
CESTAT, Mumbai. Based on independent legal advice, the Company is confident of the issue being ultimately decided in its favour and accordingly no provision has been considered necessary. 

6 The Company has completed the acquisition process for the equity shares held by Babcock and Wilcox India Holding Inc. (B&W) in Thermax Babcock & Wilcox Energy Solutions Private Limited 
(TBWES) on July 19, 20 18. Accordingly, TBWES has become a wholly owned subsidiary of the Company. The Company has accounted for the transaction on provisional basis under lnd AS I 03 'Business 
Combinations'. 
Pursuant to the acquisition, TBWES results wh.ich were earlier accounted for on 'Equity' basis have now been consolidated as a wholly owned subsidiary. Consequently, the financial resuJts are not 
comparable to that extent. 

For Tbennax Limited 

Place: Pune ~dumjee 
Date: November J 4, 20 18 Cbairpersoo 

SusulinHblc Solutions in Energy & Environment 

1 N\ TIAL FOR liJ ENTiF! Cfl.TI Ol\1 

r..v 



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 : +91 20 6603 6000 
Fax : +91 20 6601 5900 

L We have reviewed the accompanying statement of unaudited standalone Ind AS fmancial results of 
Thermax Limited (the 'Company') for the quarter ended September 30, 2018 and year to date from 
April 1, 2018 to September 30, 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, (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, 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 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. 

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

per 
Partner 
Membership No.: 501160 

Place: Pune 
Date: November 14,2018 

S R 8 C & CO LLP, a Limited lia bili ty Par tnership wi lh LLP lden li ty No AAB-43 18 
Reqd Orfice: 22. Camac St reet , Bloc k ·c. 3rd Floor. Kolkata-700 0 16 



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

Chartered Accountants 

Review Report to 
The Board of Directors 
Thermax Limited 

Limited Review Report Tel : +9 1 20 6603 6000 
Fax : +9 1 20 6601 5900 

1. 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 September 30,2018 and year to 
date from April 1, 2018 to September 30, 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. CIRJCFDIF 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 fmancial 
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 Indian Accounting Standards 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. 

6. We did not review the financial results and other financial information, in respect of 13 
subsidiaries, 2 branches of a subsidiary and employee trusts (73 nos.) whose Ind AS financial 
results include total assets ofRs 1,290.77 crores as at September 30, 2018, and total revenues of 
Rs 240.69 crores and Rs 416.19 crores for the quarter and the period ended on that date 
respectively. These Ind AS financial results and other financial information have been reviewed 
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September, 2018 respectively, as considered in the consolidated Ind AS financial results, in 
respect of 1 joint venture, whose financial results, other financial information have been reviewed 
by other auditor and whose report has been furnished to us by the management. Our conclusion, 
in so far as it relates to the affairs of such subsidiaries, branches of subsidiary, joint venture and 
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 and 1 joint venture, 
whose lnd AS financial results include total assets ofRs 357.26 crores as at September 30, 2018, 
and total revenues of Rs 7.31 crores and Rs 14.31 crores for the quarter and the period ended on 
that date respectively. The lnd AS financial information have not been reviewed by their auditors. 
The consolidated Ind AS financial results also include the Group's share of net loss of Rs. 1.08 
crores and Rs 0.13 crores for the quarter and for the period ended September, 2018 respectively, 
as considered in the consolidated lnd AS financial results, in respect of 1 joint venture, whose 
financial information have not been reviewed by their auditors. Our conclusion, in so far as it 
relates to the affairs of such subsidiaries and joint venture is based solely on the management 
account of those entities. Our conclusion is not modified in respect of this matter. 

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

@~ 
per 1' tdevlal Khandelwal 
Partner 
Membership No.: 501160 

Place: Pune 
Date: November 14, 2018 
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THERMAX 

Press Release 

Thermax Q2 PAT soars by 32°/o, revenue up 38°/o 

Pune: November 14,2018 

For the second quarter of FY 2018-19, Thermax posted consolidated operating revenue ofRs. 
1,428 crore, up 38.2% as compared toRs. 1,033 crore in the corresponding quarter, last year. 
Profit after tax and the company's share of profit/loss in joint venture stood at Rs. 75 crore (Rs. 
57 crore), up 31.6%. 

As on September 30, 2018, Thermax Group had an order balance of Rs. 6,411 crore (Rs.5,261 
crore) up 21.9%. Order booking for the quarter, at the consolidated level, was almost flat at Rs . 
1,344 crore (Rs.1 ,397 crore) due to delayed investments witnessed in several sectors. 

On a standalone basis, Thermax posted operating revenue of Rs. 1,188 crore for the quarter, 
compared to Rs. 864 crore in corresponding quarter of the previous year: Profit after tax for the 
quarter was Rs. 69 crore, up 21.1% from last year's Rs. 57 crore. 

Thermax's facility at Sri City for manufacturing absorption chillers has begun trial production 
and is expected to announce the commencement of commercial operations shortly. 

The Company has completed the acquisition of equity shares held by Babcock and Wilcox India 
Holding Inc. (B& W) in Thermax Babcock & Wilcox Energy Solutions Private Limited 
(TBWES) on July 19,2018. Accordingly, TBWES has become a wholly owned subsidiary ofthe 
Company. 

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 www.th rmaxglobal.com 


