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Corporate Finance 

February 3, 2021 
THERMAX 

To 
The Secretary 
BSE Limited 

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

P J Towers, Dalal Street 
Mumbai: 400 001 

Company Scrip Code: 500411 

Sub: Outcome of the Board Meeting 

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

Company Scrip Code: THERMAX EQ 

Ref: Regulation 30 and 33 of SE Bf (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. 

Witl1 respt:d tu tht: afurt:said finandal 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 l l .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 

Kedar P. Phadke 
Company Secretary 

Encl: As above 
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Sr. 
No. 

Revenue from operations 

THERMAX LIMITED 
Regd. Office: D-13, M.l.D.C. Industrial Area, R.D.Age Road, Chinchwad, Pune • 411 019 

Corporate Identity Number· L29299PNJ980PLC022787 
Statement or unaudited Cinancial results for the quarter end nine months ended December Jl, 2020 

Particulars 
Querier ended 
Dec 31, 2020 

1,410 59 

Profit before exceptional items, non controlling interest and ta"( • 141 09 
Exceptional Expenses 

Profit before non controllin_liit interest and tax • 

Net Profit for the period' 
Total Comorehensive Income 

Equity Share Capital 

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

27 88 
113 21 
83 26 
91 28 
22 52 

7 39 

• There are no e.ldraordinary items in any of !he period disclosed above 

Notes: 

(R .. in Croro) 
Consolidated 

Quarter ended Dec Nine months 
31, 2019 ended Dec 31, 

2020 

1.410 OS 3.21673 
105 44 187 34 

52 53 
105 44 134 81 
8496 99 23 
88 90 117 37 
22 52 22 52 

7 54 8 81 

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 , • • 
Requiremenls) Regulations. 2015, as amended The full format of the unaudited financial results is available on the Stock Exchange websites (URL:www nseindia com.www bseindia com) 
and also on the Company's website (URL: www Thermaxglobal com) 

2 J\.c • financial figures for Thermax Limited (S tundalonc) rm: as folio\\'> 

Sr. 
No. 

Revenue from ooerations 

Prolit before exceptional items 

Particulars 

_3_~P.lional Exoenses 
4 Profit before lax 

S Net orofit/ (loss) after tax 
6 Tolal comprehensive income for the period 

3. Exceptional Items: 

Particulars 

A. lmpAirmenl or investments in subsidiaries/ other recoverabtes• 
1 Thermax Netherlands 8 V 

11 Thermax Engineering Singapore Pte Ltd 
Ill TI1cm\l\,' (Zhejlo ri~ CooliO,!! ond Healing Engmcerlng Co Ltd (1'LL) 
IV First Energy Private Limited 

B Voluntary Retirement Scheme 

C (Reversal)/ Provision for closure ofOmnical Kessel & Apparatebau GmbH, Germany 

Total 

Particulars 

A Impairment of goodwill in subsidiary -Thennax Netherlands B V • 

B Voluntary Retirement Scheme 

C Impairment of certain lissets of Boilerworks Properties ApS (Denmark) 

D (Reversal)/ Provision for closure ofOmnical Kessel & Apparatebau GmbH, Germany 

Total 

Ouarler ended 
Dec 31. 2020 

74 68 
22.49 

(668) 

90.49 

Quarter ended 

Dec 31, 2020 

32 88 

(5 OQ) 

27.88 

'° !Rs. Cror•) 
Quarter ended Quarter ended Dec Nine months 
Dec 31, 2020 31, 2019 ended Dec 31, 

2020 

903 25 849 63 2.046 51 
105 41 76 57 158 68 
9049 103 03 
14 92 76 57 55 65 
(341) 58 04 28 28 
(3 52) 53 53 28 04 

<lb. in Cror~) 
Standalone 

Quarter ended Niue: mouch1 cndtd Year ended 
Sep JO. 2020 Dec 31 , 2020 March JI, 2020 

74 68 
22 49 

7 09 
7 80 

5 86 5 86 

668 

12.54 103.03 14.89 

!Rs. in Croro) 

Consolidated 

Quarter ended Niu~ moutb 111 emlt:d Year ended 

Sep 30, 2020 Dec 31, 2020 March 31, 2020 

32 88 

915 915 

8 82 8 82 

6 68 I 68 

24.65 52.53 

•Considering lhe current mnrk.cl KCinnric» and pcrforrn:ince of certain subsidiaries, the Group has accounted for provision for impainnent of certain m\1es1mcntslgocxh tw1 tl m 
subsidiaries 

For Thtrn111" l.imilrd 

Place· Punc 

Date: February 3, 2021 
M~ 

Chnirpcnon 

Sus111i11•blt Snlul ions in En~rjy & Envirunmenl 

,. 

.. 



THERMAX LIMITED 

Rqd. Office: D-IJ, M.l.D.C. lndusti-i1l Arta. R.O. A~a Road, Chinchwad, Pune- -411 019 

Corporate Identity Number - L29299PN1980PLC022187 
Statement of unaudited linancial rnults for the quarter and nine months ended December JI, Z020 

CRs, in Cron) 
Consolidated 

Quarter ended Nine months ended Year ended 
Particulars Dec ll 2020 Sent JO, 2020 Dec 31 , 2019 Dec31, 2010 I Dec JI, 2019 Mar 31. 2020 

(Unaudited) (Unaudited) (llnaudited) (Unaudited) (Unaudited) (Audited) 

I Income: 
(3) Rc\cnuc from operations IAIO 59 LI~ I 20 1.-410 05 J .2 16 73 4A08 35 UJ I JI 
(b) Other income 28 23 22 77 25 75 71 92 69 JO IOO 00 

Total Income UJ8112 1,16.1.97 1.435.80 3,288.65 4;177,65 !.431.JI 
l Expenses: 
(a) Cost of raw m.arcrials and componl!nts consurn.:.d 7J7 2 1 613 82 151 10 l .6HH l .305 56 2 996 14 

(b) Purchas< of traded goods 234 1 ll 48 29 14 55 06 8061 10412 
(c) Changes in imcntoncs o f finished goods. \\ Ork-in-progress and traded goods (8 71) (4 36) (I 55) 7 81 26 18 (14 ;J) 

{d) Emplo~re OCncflts expense 190 08 IK8 97 199 92 56 1 46 601 83 n902 

(c ) Finan~ cost s 6:\ <69 I 93 14 3-' ID 12 I:' 02 

(f) Dcprcc1auon and amortisation C'.Jl'-"11Se 29 07 28 68 31 57 85 77 8586 11 6 6J 

(g) 01hcr i:xJX."n~"S 321 02 1-' I 95 3 12 25 722 63 ; 1.051 56 U40 H 

Total Expenses t.297,73 J.ll95..D l.JJ0.36 3.101.31 4161.72 S,4~.78 

J Profit before exceptional items, non controlling interest and tax 141.09 68.74 105.44 187.34 315.93 37•.53 
4 E'\:ccptional Items (loss) (Refer note no 7) (27 88) (24 65) (52 53) 

5 Profit before non controlling interest and tax IL_ 113.21 44.09 105.44 134.81 315.93 374.53 

6 T ax expense 

(a) Cum:nt Llx (including" nte back of tax balance for i;arlicr ~ c:m) 22 06 21 JI 19 IM 5<67 
" 

80 95 96 OJ 

(b) Odcmxl ta....: cxp..'fl~ I (credit) 7K9 (8 461 I JO (19 09) 6 l 5t1 66 Iii. 
fotal tax. cxocnse 29 95 12 ~5 20 <8 35 5K 142 51 (62 OR 

7 Nd Profit Car ~.w..n~t 8J.26 31.?4 M<16 '19.2.l 173.42 212.45 

8 Other C omprehensive Income, net of tu 

(3) lt..'ms that \\ill be r1..-c lassifiOO lo pro fie or toss in subsequent periods 7 g5 (3 26) 8,84 176-1 9 23 3 27 
lb) hl!mS lhat \\ill not be reclassified to profit or loss in subscqu.:nt periods 0 17 3 08 (HO) 0 50 (15'9) 02 05J 

Total Other comprehensive inrome for the oeriod 8 .02 10.18} 3.94 18.14 (6.16) (8.78) 
9 TotaJ Comorebensnie Income for the rwnod (indudina non--controllin1: inttratl 91.2& 31.06 88.90 U7..J7 .161-26 20.l.67 

IU Net profit attributable lo : 

-Equ ity holders 83 26 31 24 8J 96 99 23 17J J2 2 12 -'5 
-Non contro lling mtercst 

11 Olher Compnhensive Income, net of tax 111tributable to: 

-Equity holders 8 02 (0 18) J 94 18 14 (6 16) (8 78) 

·Non controlling interest . . 
12 Tot.al Comprehensive Income attributable to: 

·Equit) holders 91 28 31 06 88 90 117 J7 167 26 203 67 
·Nori controll ing interest . . 

I Paid-up Equ1t) Share Cap1La l (Fa~ Value of Rs 11· each) 22 52 22 52 22 52 22 52 22 52 22 ;1 
IJ Other cquil) J.oo; 38 

15 Earnings Pi::r ShMe: (in Rupcc.."S) (no< annualis.00) 

Basic and D1lutOO 7 J9 2 73 1 54 8 81 15 -10 18 87 
See accompan\in~ notes lo thi:: financial n."Sults 

[JU. In Crn re) 

Standalone 

Q_uartu l!nd:r-cl Nine months ended Vear cnd11~I 
Partirulars 0.t JI. 2010 &pt JO, 2020 DecJI , 2019 Dec JI. 2020 Dec Jl, 2019 Mar JI . 2020 

(Unaudited) (Unaudited) (Ummdited) (Unaudited) (Unaudited) (Audited) 

A. Cominninsr. operatiunt 

I Income: 

(a) Rc\\~nuc from operations 90J 25 714 72 8J9 6J 2.046 5 1 2.475 68 3.215 .08 

(b) Ot~-r income 2819 M.29 J4 ; ,, 78J9 6685 104.J O 

Tot1l lncome ill.511 ?41.01 8?.(.J8 l.UOO , ....... ).Jl9.-48 

l Expenses: 

(a) COllt of ra\\ materials and componcnlS consumed 494 55 J80.27 J 57.46 1.050 82 1.347 39 1.760 J8 

(b) Purchase of traded goods 1115 20 60 28 25 52 56 77 02 99 5J 

(c) Chang.cs in inventories o f finished goods. \\Ork-in-progress and traded goods ( 14.75) 111.401 0 25 22 55 3221 (12.80) 

(di £rnploya: benefits expense 114 OJ 117 69 11 2 24 331 95 319A9 430.94 

(c) Fina.nee cos1 2 24 I 86 I 66 5 86 3 20 5.23 

(t) [)q)fO.::U1t-1a n and amortisation CXJ>'-.""f'ISC 16 67 1548 16 IJ 47 J4 45 98 62 61 

w Otha"'J>."!U<! 19 1 14 148 63 1g1 6? 45$,IJ $33 39 'll)Sj 

Tol 11I E1penses 8l6.13 65.UJ '197.61 1,966.ll l.JSS.61 3.o611.44 
Pro11f before exceptionel items and tai 105.41 56.88 76.57 158.68 183.85 250.IM 

• ir_,-~dl!Nll ilems (nct) (loss) (Refer nolc no 7) (90.4~1 (l 'LI J) (103 <!!! (14 g9) 

) Profit before ta.x 14.91 44.34 ·- 76..57 55.65 183.85 135.15 

6 T1L11: exp,:.TlSC 

(:t) CUl'l'(hl tax (including \Hite back of ta'\: balance for earlier y~rs) 18 60 1381 15 JI 41 14 50 58 61 51 

(b) ~f-t:m:d ta..x exp..'flsc I (credit) (0 27) [3 08) 3 22 113,77) 13 03 12 25 

TOlnl ln"t c:\OOUC 1&33 10 73 I K.53 27 ,37 63.61 73 .76 
7 IN<t pronu llo•I) for tlo<-fnJ,. ton•l•--iloM CUii l.1.61 51.IM 28..lt JUUA 161.J!J 
0 . Dln nntinuN 01>t. r • tion1 (refer nott •O 
8 Pfofil bt:forc tu from discontinued operations . 90.49 90.49 
9 T11x c.\1):11~ or di5")0tinocd oacr.mon1 37R9 37SY 
10 Nd p,..111 (Of ll1uwrloct """'dil(oniinuod _,....,.,, - - . 5l,fi0 5l.Ml 

I I N<t. orofil/ llou) Cor ...... _._.. r..- contlnuin• UJd dhmatlttll<CI •-ati\>a• (7+101 IMll .ll.61 58.04 18..28 171.M l ll.99 
12 OthH' Comprehensive Income. net of tax 

t:a } It.cm' that \\ill be rcclass1fiOO to profit or loss in subsequent p.:nod.s 
1• (Ull• ) (0 37) l l 19J (O.OJ) (2.61) (2 78) 

(b) llans that " i ll not be rcclassifiOO to profit or loss in subs..;:qucnt ~riods 1007) 227 (J J21 (0.l ll llU.lJ (10.J Kl 

To11I other tomorehtmh·~ ini:omie ror 1h11 ncritffi ro.11 1.uo (4.511 (0.Hl (16.4SJ (1 3. 16 1 

L~ Toual cvmlll"rflrmlirr fnwmci fort> the:: pafiod 1 Cl.Sl I' -iUl SJ.SS 'lll.DI 1~.J!I lOIYJ 
14 Paid-up Equit) Share Capital (Face Value or Rs 2/· ~ch ) 23 ,83 23 83 23 8J 23 83 23 83 23 83 

15 Other .:quit~ 

~MnAtEO FOR IDENTIFIC, 
2.713 66 

16 i mg• Per Share (in Rup n!lN 
. 

' 
(•) F t • ""'' 10.191 2.R2 488 2.J 7 ID 10 13 54 

(b) uauc:d 'fl BY . 4 4 I 441 

(c) ~ontl1111u1g and dt oUJ r<d opcra loons ll1 ~~I 2.82 4 8~ 2.37 1-151 17 9; 

IS.: 1Xut1t1J;,1mim:. ooccs 1\;;"'~l.Jnanc1::11 ta11lt - ....... .., r' n ... - I'\ - 11 

~ 
I .;;;» 

" p L... ~ {,..() U-f _ft-,)HT i' s R B c & co LLP 



THERMAX LIMITED 

Regd. Office: 0-13, M.l.D.C. Industrial Area, R.D . . -\g11 Road, Chinchwad, Pune - .u I 019 

Corporate ldontity Number - L29299PN 1980PLC022787 

Statement of unaudited financial resulls ror the quarter and nine months ended December 31, 2020 

Notes to the fimmcial resulls: 
I 

2 

I 

jj. 

Iii 

Iv 

3 

4 

5 

0 

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

Segment l11tOrn11uion it5 IX"r rnd AS 108 · r.ii""'ra~in w. ~-~menu: ' for consolidated financial results: (l!J. in C ror<} 

Quarter ended Nine months ended Year ended 

Particulan 
Dec 31, 2020 Sopt 30, 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019 Mar 31. 2020 

(Un•udited) (Unaudited) (Unaudiled) (Unaudited) (Unnudited) (Audited) 

Segment Revenue 
a Energy 1,065 82 885 78 l, 120 84 2,451 96 3,625 77 4,676 96 

b Environment 253 38 155 03 197 35 492 27 522 86 721 97 

c Chemical 111 30 114 50 116 78 31005 324 99 421 26 

Tot•! 1,430.50 1,155.31 1,434.97 3,254.28 4,473.62 5,820.19 

Less: Inter segment re\;enue 1991 14 11 24 92 37 55 65 27 88 88 

Income from opcralions 1,410-59 1. 141.20 1.410.0S 3.216.73 4.408-35 5,731.lJ 

Segment ResullS (Excluding exceptional items) 
Profit before tax and interest from each segment 

a Energy 96 60 38 79 64 72 108 95 216 93 249 25 

b Environment 17 98 10 33 1026 17 78 ' 21 84 38 07 

c Chemical 29 05 H97 28 87 81 30 60 16 78 04 

Total 143.63 84.09 103.85 208.03 298.93 3~5,3(\ 
Less i) lnteres1 5 65 4 69 I 93 14 34 10 12 15 02 

ii) Other unallocable e:'i:penditure nee of unallocable (income) (3 11) 10 66 (J 52) 6 35 (27 12) (24 19) 

iii) Exceptional items (rela1ing to Energy segment) 27 88 24 65 52 53 -
Total prolit before tax 113.21 44.09 105.44 134.81 .)15.93 374.53 

Segment Assets • 
a Energy 2,699 63 2,822 04 3,340 97 2,699 63 3,340 97 3,182 41 

b Environment 461 09 398 53 471 54 461 09 471 54 459 78 

c Chemical 396 91 388 71 39) 78 396 91 393 78 391 15 

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 5,966.37 6,087.12 6.155-15 6.087-ll !!.955.89 

Segment Liabilities 

a Energy 2,245 51 2,227 32 2,301 70 2,245 51 2,301 70 2,19486 

b Environment 469 74 400 94 372 23 469 74 372 23 404 33 

c Chemical 65 08 65 61 57 31 65 08 57 31 53 43 

d Unallocated 229,55 219 01 269.35 229 55 269 35 275 37 

Total Liabilities 3,009.l!ll 2.912.88 3,000.59 3.009.88 3 000-59 2.9.27.9') 

During earlier years, the Group had received demand notices from the Excise department covering period fTom July 2000 lill June 2017 ror Rs 1,385 47 crores (including penalty but excluding interest not 
presently quantified) These demands arc or excise duty payable on inclusion of the cost of bought out items in the assessable value of cert·ain products manufactured, though such duty paid bought out items are 
directly dispatched by the manufaclurers thereof lo the ullimate customer, withoul being recei1,·ed 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 ils farnur and accordingly, no provision has been considered necessary 

As part of organisarionaJ restructuring the Board of Directors and Shareholders of the Company, had approved the transfer of Boiler & Heater (B&H) business ofThennax Limiled to Thermax Babcock & Wilcox 
Energy Solutions Private Limited (TBWES) on a going concern basis through slump '.i3.le The B&H business was transferred to TBWES we f. October 01 , 2019 Accord ingly, the results ofB&:H business were 

classified as disconlinued operations in the standalone financial results in accordance with Ind AS 105 up to 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 TB WES 

mi. In Crortl 

Particulars 
QuRr1er ended Nine months ended Vear ended 

Dec 31, 2020 Sept 30, 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019' M•r31, 2020' 

Revenue from operations . . 947 72 947 72 

Total income - 949 56 949.56 

Total e:'l:penses - 859 07 859 07 

Profit before tax - 9049 90.49 

Tax expenses 37 89 37 89 

Profit aft.er tax . . 52 60 52.60 

•includes figure upto September 30, 2019 (i e date of transfer ofB&H business) 

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, conlract balances and inventories The Group will continue to evaluate the pandemic related uncertainty with respect to the future 

economic conditions and update its assessment 

The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020 The Code has been published in the 
Gazelle oflndia 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 of1he Code when it 

comes into effect and will record any related impact in the period the Code becomes effective 

(This •?ace has been left blank intensionally) 

INfTIALED FOR IDENTIFICATION 
BY 

s:~sc. . ~to L-~ 

SR BC & CO LLP 
.. 



THERMAX LIMITED 

Rtgd. Office: 0-13, M.l.D.C. Industrial Area. RO. Aga Road, Chinchwad, Pune- 411 019 

Corporate Identity Number - LZ9299PN 1980PLC022787 

S1atement of unaudited financial ~suits for the quarter and nine months ended December JI , 2020 

Exceptional Items: 

(RJ. In Cro1'1') 
Standalone 

Quarter ended Quarter ended Nine months Year ended 
ended 

Particulan 

Dec 31, 2020 SeJ> 30, 2020 Dec 31. 2020 March 31. 2020 
A , lmoAinnenl or ln\'H ffOCllU In tubgidinrinf orhrr fl'CO \'tr1tblu"-

I Thermax Netherlands B V 74 68 74 68 
I I, l homiA• Engineering Singapore Pte Ltd 22 49 22 49 
Ill Thermax (Zhejiang) Cooling and Heating Engineering Co Ltd (TZL) 7 09 
IV First Energy Private Limited 780 

B Voluntary Retirement Scheme s 86 5 86 
C (Reversal)/ Provision for closure of Omnical Kessel & Apparatebau GmbH, Gennany 16 68) 6 68 
Total 90.49 12.54 103.03 14.89 

(Rs. in Crort) 
1.01u olidaled 

Quarter ended Quarter ended Nine m~nths Year ended 
ended 

Particulars 

Dec 31, 2020 Sep 30. 2020 Dec 31, 2020 March 31, 2020 
A Impairment of goodwill in subsidiary - Thcrmax Netherlands B V • 32.88 32.88 
B Voluntary Retirement Scheme 9 IS 9 15 
C Impairment of certain assets ofBoilerworks Properties ApS (Denmark) 8 82 g 82 
D (Reversal)/ Provision for closure ofOmnical Kessel & Apparatebau GmbH. Gennany CS 001 6 68 1 68 
Total 27.88 24.65 52.53 
•considering the current tnAt'kct ~llrirt IU1d J)Cfforin.n nee of sub~idiiufos.. the Group has accounted for provision for impairment of certain l rn~slml"1tlsl1100dwill in _subsidl!Uiet 

Place: Pune 
Date: February 3, 2021 

SuJr11 h1 alJlt Sulullo1u In Entr'\!:V & Envirouruenl 

INITIALED FOR IDENTIFICATION 
BY 

~ tz.. p, c. ~ c..o u.f 
SR BC & CO LLP 

•' 

f or Thrrmnl Limiled 

~: .. 
Chairpetson 

"I 
• 



SR BC & CO LLP Ground Floor 
Panchshil Tech Park, Yerwada 
(Near Don Bosco School) 
Pune - 411 006, India Chartered Accountants 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standa lone 
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 

1. 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 elate April I, 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"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid clown in Indian Accounting Standard 34, (Ind AS 34) ·' Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act 2013, as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility is to express 
a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 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. 

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 clown 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. 

5. We draw attention to note 5 of the Statement which describes the management 's evaluation of impact of 
unce11ainties related to COVID- I 9 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. 

Place: Pune 
Date: February 3, 2021 

SR B C & CO LLP. a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office : 22 . Camac Street. Block '8', 3rd Floor, Kolkata-700 016 



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Parl<, Yerwada 
(Near Don Bosco School) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (List ing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Thermax Limited 

I. We have reviewed the accompanying statement of unaudited conso lidated financial results ofThermax 
Limited (the .. Holding Company .. ) and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as .. the Group .. ) for the quarter ended December 31. 2020 and year to date from 
April 1. 2020 to December 31. 2020 (the .. StatemenC) 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 ··L isting Regulations .. ). 

2. This Statement, which is the responsibility of the Holding Company 's Management and approved by 
the Holding Company's Board of Directors. has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) '·Interim Financial 
Reporting .. prescribed under Section 133 of the Companies Act 2013. as amended. read with relevant 
rules issued thereunder and other accounting principles generally accepted in India. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(S RE) 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated 
March 29. 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 
Listing Regulations. to the extent applicable . 

4. The Statement includes the results of the fol lowing entities: 
a. First Energy Private Limited. India 
b. Rifox-Hans Richter GmbH Spezialarmaturen. Germany 
c. PT Thennax International. Indonesia 
cl. Thermax Denmark ApS. Denmark 
e. Danstoker A/S. Denmark 
f. Danstoker Poland Sp. Z.o.o .. Poland 
g. Ejendomsanpartsselskabet lndustrivej Nord 13. Denmark 
h. Boilerworks A/S. Denmark 
1. Boilerworks Properties ApS. Denmark 
J. Thermax Babcock & Wilcox Energy Solutions Private Limited . India . 
k. Thermax Cooling Solutions Limited. India 
I. Thermax do Bras il Energia Equipamentos Ltda .. Brazil 
m. Thermax Employees ESOP and Welt~1re Trusts (73 nos.) 
n. Thermax Energy and Environment Philippines Corporation. Philippines 
o. Thermax Energy & Environment Lanka (Pri vate) Limited. Sri Lanka 
p. Therm ax Engineering Construction Company Limited . Indi a 
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q. Thermax Engineering Construction FZE. Nigeri a 
r. Thermax Engineering Singapore Pte. Ltd .. Singapore 
s. Thermax Europe Limited. United Kingdom 
t. Thermax Inc ., United States of America 
LI. Thermax Instrumentation Limited. India (including branches) 
v. Thermax International Limited. Mauritius 
w. Thermax International Tanzania Limited. Tanzan ia 
x. Thermax Netherlands B.V .. Netherlands 
y. Thermax Nigeria Limited. Nigeria 
z. Thermax Onsite Energy Solutions Limited, India 
aa. Thermax Sein. Bhd. Malaysia 
bb. Thermax Senegal S.A.R.L .. Senegal 
cc. Thermax Sustainable Energy Solutions Limited. India 
dd . Thermax (Thailand) Limited. Thailand 
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ee. Thermax (Zhejiang) Cooling & Heat ing Engineering Company Limited. China 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of other auditors referred to in paragraph 7 below. nothing has 
come to our attention that causes us to believe that the accompanying Statement. prepared in accordance 
with recognition and measurement principles laid clown in the aforesaid Indian Accounting Standards 
('Incl 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 I nclia, has not clisclosecl 
the information required to be disclosed in terms of the Listing Regulations, including the manner in 
which it is to be disclosed. or that it contains any material misstatement. 

6. (a) We draw attention to note 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 of 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 COVI D-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. 

7. 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 financ ial 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 encl eel December 3 I. 2020 
respectively. as considered in the Statement which have been reviewed by their respective independent 
auditors. 

The independent auditor's review reports on interim financial results and other financial information of 
these entities have been furni shed to us hy 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. 



SR BC & CO LLP 
Chartered Accountants 

Page 3 of3 
Thermax Limited 

8. The accompanying Statement includes unaudited interim financial results and other unaudited financi al 
information in respect of 13 subsidiaries. whose inter im 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. fo r the quarter and nine 
months period ended December 31 . 2020 respecti ve ly. 

The unaudited interim financial results and other unaudited financi al information of the these 
subsidiaries have not been reviewed by their auditors and have been approved and furnished to us by 
the Management and our conclusion on the Statement. in so far as it relates to the affairs of these 
subsidiaries. is based so lely 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 mod ified with 
respect to our reliance on the work clone and the reports of the other auditors and the financial results 
certified by the Management. 

For S R B C & CO LLP 

Pai ner 
Membership No.: 50 11 60 
UDIN: 21t;o11i;OP,l\f\~~?Ss~2... 

Place: Pune 
Date: February 3, 2021 
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Press Release 

Thermax registers 34°/o 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 subs/diary, 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 w \ .th rma ·gl bal.c m 
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