
Sr. 
No. 

Revenue from operations 

THERMAX LIMITED 
Regd. Office: D-IJ, M.l.D.C. lnduslriol Area, R.D.Ago Road, Chinchwad, Pune - 411 019 

Corporate Identity Number- L29299PNl980PLC022787 
Statement or unaudited financial results for the quarter and nine months ended December 31, 2020 

Particulars 
Querier ended 
Dec JI, 2020 

1,410 S9 

Profit before exceptional items, non controllin_it interest and ta"( • 141 09 

Exceptional Expenses 

Profit before non controlling interest and tax • 
Net Profit for the period• 

Total Comprehensive Income 
Equity Share Capital 

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

27 88 

113 21 
83 26 
91 28 
22 S2 

7 39 

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

Notes: 

fll'- in Crore) 
Consolidated 

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

2020 

L4IO_OS 3_21673 
IOS 44 187 34 

S2 53 
IOS 44 134 81 
84 96 99 23 
88 90 117 37 
22 S2 22 S2 

7 S4 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 Kc financial ftgure.s for Thermax Limited (Slund1J.lonc) ilr-e as follows 

Sr. 
No. 

Revenue from operations 
Profit before exceptional items 

Pftrtlculars 

_J_~P.lional Expenses 
4 Profit before lax 
S Net orofit/ (loss) after tax 
6 Total comprehensive income for the period 

3. Exceptional llems: 

Particulars 

A. lmoRirment oC investmenCs in subsidiaries/ other recoverabtes• 
1 Thennax Netherlands B V 
11 Thermax Engineering Singapore Pte Ltd 
111 Thcm111,' .(Zhejlon.!!) Coo Ions ond Hearing Engineering Co Ltd (17.L) 
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 iissets of Boilerworks Properties ApS (Denmark) 

D (Reve~l)f Provision for closure ofOmnical Kessel & Apparatebau GmbH, Germany 

Total 

Out1rter ended 
Dec JI. 2020 

74 68 
22,49 

(6 68) 
90.49 

Quarter ended 

Dec JI, 2020 

32 88 

(S_OQ) 

27.88 

/ .(Rs. C ro,..) 

Quartrr ended Quarter ended Dec Nine months 
Dec JI, 2020 JI, 2019 ended Dec 31, 

2020 

903 2S 849 63 2.046 51 
10541 76 S7 IS8 68 
9049 103 03 
14 92 76 S7 SS 6S 
(341) S8 04 28 28 

(3 S2) SJ S3 28 04 

(Rt. in Crore) 
Standalone 

Quarter ended N;u e mtunh.s cndt d Year ended 
Sep JO. 2020 Dec JI. 2020 March JI, 2020 

74 68 
22 49 

7 09 
7 80 

5 86 s 86 

668 

12.S4 !OJ.OJ 14.89 

Ills. in Croro) 

Consolidated 

Quarter ended Niue month• ended Year ended 

Sep JO, 2020 Dec JI, 2020 March Jl, 2020 

32 88 

91S 91S 

8 82 8 82 

6 68 l 68 

24.65 52.SJ 

•considering the current m11rkcl sccinario and pcrformanct of certain subsidiaries, the Group has accounted for provision for impainnent of certain im 1es1mcnlslgooch vi tl In 
subsidiaries 

f'or Thtrnrn;c; t.imil~ 

Place· Pune 
Date: February 3, 2021 
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THERMAX LIMITED 

Rqd. Office: D-IJ, M,l,D.C. Industrial Area, R.O. A&A Road , Chinchw•d, Pune-411 019 
Corporate Identity Number - Ll9299PN1980PLC022187 

Statement or unaudiled financial rnults for lhe quarter ind nine months ended December JI, ZOZO 

<Rs. in Crore) 

Consolidated 
Quarter ended Nine months ended Year ended 

Particulars Dec 31 2020 Sept 30, 2020 Dec 31 , 2019 Doc31 , 2020 I Dec 31, 2019 Mar 31. 2020 

(Unaudited) (Unaudited) (linaudited) (Unaudited) (Unaudited) (Audited) 

I Income: 
(3) Rc\i::nui:: from operations IAIO 59 LI~ I 20 IAIOU5 3,216 73 4.-108 35 5-731 JI 
(b) Oth~r incomli 28 23 22 77 z; 7.1 7 L92 69 JO 100 00 

Total Income UJ8.82 1,16.1.97 1.435.80 J,288.65 U77,65 SJIJl.JI 
l Expenses: 

(a) Cost of raw maci::rials and compom:nts consurn..:.d 737 21 61J ~2 757 10 1,654 24 2,305 56 2.996 14 
(b) Purchas.! of traded goods 234 1 21 48 29 14 55 06 8061 104 12 
(c) Changes in imcntoncs o f finished goods. \\Ork-in-progress and tradOO goods (8 71) (4 J6) (I 55) Jg\ 26 18 (14 57) 

(d) Emplo~re OCnclits expense 190 08 IK8 97 199 92 56 1 46 601 83 79902 

(C) Finanei: cost 5 65 469 I 93 1434 ID 12 15 02 

(f) Dcprcc1at1on and amortisation C'\.pi....,..sc 29 07 28 68 31 57 85 77 8586 116 63 

(g) 01hcr cxpi.."11~"5 321 02 2-' I 95 3 1125 722 63 ; 1.051 56 l.440H 
Tolal Expenses l,297.7J 1,095.D l.JJ0.36 3.101.JI 4.161.72 5.456.78 

3 Profit before exceptional items, non controlling interest and tax 141.09 68.74 105.44 187.34 315.93 3R53 
4 Exccplional Items (loss) (Refer note no 7) (27 88) (24 65) (52 53) 
5 Profit before non controlling interest and tax 

~ 
113.21 44.09 105.44 IJ4.81 315.93 37453 

6 T ax expense 

(a) Cum:n t Lax (including" ntc back of lax balance for carlil.':r ~ co rJ) 22 06 21 JI 19 IK 5467 
/ 

80 95 96 OJ 

(bl Dcfcmxl ta....: cxpi...'fls..:: I (credit) 7K9 (8 461 I 30 (19 09) 6 1 5t1 MO~ 

fotal lax cwcn5':: 29 95 12 MS 20 48 35 58 142 51 (62 OK 
7 INrt.Prafit-Cntc the:Dttilitt 83.26 31'2~ 34."6 'l'l.2J 173.41 212.4S 

8 Other C omprehensive Income, net of tax 

(3} h1.-ms that" ill be r1..-classified lo profit or loss in subsequent periods 1 gs (3 26) 8.84 17 64 9 23 ) 27 
lb) j1cms Lh:u \\ill not be reclassified to profit or loss in subsequent periods 017 3 08 1490) 0 50 (15 J9) !1 205) 

Total Other comprehensive income for the period 8.02 (Q.18) 3.94 18.14 (6.161 (8.78) 
9 Total Comortbensnie Income for the ~od findudin• non-contT'Ollin~ intrraU 91.28 31.06 88.90 ULJ7 ..161.26 203.67 

IU Nel profit attributable to : 

-Equity holders 83 26 31 24 84 96 99 23 17J 42 212 45 
-Non controlling interest -

II Olher Compuhensive Income, net of tax attributable to: 

-Equity holders 8 02 (0 18) 3 94 18 14 (6 16) (8 7KJ 
-Non controlling interest 

12 Total Comprehensive Income attributable to: 

-Equit) holders 91 28 31 06 88 90 117 37 167 26 203 67 
-Non controlling interest . -

I Paid-up Equil) Share Cap1Lal (Fa~ Value of Rs 11- C3eh) 22 52 22 52 12 52 22 52 22 52 22 52 

l ·I Oth.:: r cquit) 3,005 38 

15 ~ngs Pi::r Share (in Rupec..--s) (no< annualis.00) 

Basic and D1lutOO 7 J9 2 73 1 5.t 8 81 15 .-o 18 87 
Su.; accomoan\in2 notes lo 1hc financial results 

(Rt. Jn C rnre) 

Standalone 

0-ul.rtu C!n<lc-d Nine months ended Vurcnrhiil 
Particulars 0.< JI. 2010 S.11t Jo.1020 I DccJl , 1019 D<c JI. 2020 Dec Jl, 2019 Mar JI . 2020 

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

A. ContltminO' ooernions, 

I Income: 

(a) R '.! \C'llU C from operations 903 25 714 72 849 63 2.046 5 I 2.475 68 3.215,08 

(b) Oth..'1' income 2819 16.19 l4 .> .~ 78.39 66 85 wvo 
Total Income 9.11.5<1 7~1.0 1 nua J.UOO , ........ J,Jl9.48 

l Expenses : 

(a) COii! o f r.I\\ materia ls and components consumed 49~ 55 380.27 457.46 1.050 82 1.347 J9 1.760 38 
(b) Purchase of traded goods 2115 20.60 28 2S 52 56 77 02 99 5J 
(c) Chilna.o:s in invcntoric-s of finished goods. \\Ork-in-progress and traded goods (14.75) (0,40 t 0 25 22 55 3221 (12.80) 

(d ) Employl.X benefits expense ) 14 03 117 69 11 2 24 331 95 319.49 430.94 

(o) f'inancc cosl 2 24 I 86 I 66 5 86 3 20 5.23 
(() Dqmx:Uumn and amortisation exrx."tlsc 16 67 1548 16 13 47 34 45 98 62 6 1 

(g) 01ha °'P'"'!U<• 191 14 148 6J 181 62 4H . I~ Sl3.l9 72JH 
Tol 11I E1penses 826.13 65-1~13 791.61 1-'".U ~61 3,06U4 

J Prof1t before exception11I items and tu 105.41 56.88 76.57 158.68 183.85 150.IM 

4 !i\~llltill items (nct) (loss) (Refer note no 7) (90.~Y) - (l'Ll 4) (1 030_!! (14 ~9) 

Profit before tax - 14.lll 44.34 76.57 55.65 18J.85 235.15 
6 T;;i.'f( CXJJl-USC 

(:a) Cur~nl tax (including \\rite back of ta'\: balance for carlii.:r yi;ars) 18 60 1381 15 31 41 14 50 58 61 ll 
(b) lkfrrrtd tax cxp-.."'Tlsc I (credit) (0 27) (3 OB) 3-22 (l] ,77) IJ 03 12 25 

T0m1 U' 't c::\DOUC 18 33 10 73 IU3 21,31 63.61 73.76 
l INtt nroncl er....) for do<-""' froia ooptfnn1-.......,lJo .. a.~11 l.UI 51.0c J8.]j .llCLl4 161.Jll 
D. DiuontinuC'd oueradon1 (refer nole 40 

8 rra fil before lax from discontinued operations . 90.49 90.49 
9 T11-~ C'.\"IXll.A: or dis;rorninucd Ollli:.r.UIOlij )789 JH~ 

10 Ntt omfll for L!w.--.. fr'am diitoatinucd ...-.. .... - . 52.f'IO Sl.611 

I I ltitt.P"'lill lloul for lhe......,-,..,,. ..,,,llnuint ilad diomnllniled u....Uoa• !7+10) (l.40 .l.l.61 g.1)4 l&.28 l'llM lll.9' 
12 Other Comprehensive Income. net or tax 

(al llmt$ th.at \\ill OC rcclass1ficd to profit or loss in subsequent ~nods ,, IUOJ) (0 37) (I I'll (0.03) (2-62) (2 78) 

~b) ll ii:sns that \'till not be nxlassificd to profit or loss in subs.;:quent ~riods 10 ~7) U.7 tl 321 (0.2 1) (I l.$3) (1 0.3Kl 
To11I ottter tomnrehtruh·c lmome for lhri pcri rffi 10.JI 1.':.>0 (4.Slt (0.Hl (16.45) (13.1 6 ) 

IL! Total cnnntT"rh.ndw rnr;umci f11r tbc- oa-Mod IJ.Sll JS:sl 53.SS- -.8.04 15'1..19 loo.JJ 

14 Paid-up Equil) Share Capital (Face Value of Rs 2/- ~ch) 23 ,83 23 83 23 ~3 23 8J 23 83 23 83 

15 Other IXl.uit~ 

,,ffM:Jl,AtED FOR IDENTIFIC, 
2. 713 ~6 " i' ' ~'""''"'"" "lON ' 

(a) F t • 11 10.19> 2.82 488 2.3 7 10 10 13 54 

(bl ~ unucd · 1 BY . 4 41 44 \ 

\cl -:.;t<onllnuu'l! •nd d1 "'UJ <dop.:,olmns ( ( I ] • I 2.82 4 8~ 2.37 1-151 17 95 

S.: t'Cummm ini;i. f)OC CI a'n lt.: Jn:mcaa l ICiil ft -- - ...., , r ., .... ... - II 

~ 
I .;:a. 

" p L... ~ c..{) U-f ft .JJ:ili'. s R B c & co LLP 



THERMAX LIMITED 

Regd. Office: D-13 1 M.l.D.C. lnduslrial Area, R.D .. -\git Road, Chinchwad, Pune - .u I 019 

Corporate Identity Number - L29299PN 1980PLC022787 

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

Notes lo the financial resulls: 
I 

2 

i 

jj. 

Iii 

Iv 

J 

4 

5 

b 

These results ha'e been reviewed by the Au di t Committee and appro\'ed by Lhe Board of Directors at its meeling held on February 3, 2021 

~;mmC":l11 inti.1muuion u £Xr fod AS I 08 ' 01>t:ra.~fn 2 Rltment.1' for consolidated financial results: (fu. in Crorr) 

Quarter ended Nine months ended Vear ended 

Particulars 
Dec 31, 2020 Sept 30. 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019 Mar 31. 2020 

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

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

b Environment 2SJ J8 155 OJ 197 J5 492 27 S22 86 721 97 

c Chemical 111 JO 114 so 116 78 310 OS 324 99 421 26 

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

Less: Inter segment re1i;enue 1991 14 11 24 92 37 S5 6S 27 88 88 

Income from operalions 1,410-59 l , 141.lO 1.410.o.5 3.216.73 4,4011.35 5,731-31 

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

a Energy 9660 J8 79 64 72 108 9S 216 9J 249 2S 

b Environment 17 98 10 33 10 26 17 78 ' 21 84 J8 07 

c Chemical 29 05 H97 28 87 81 JO 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 IS 02 

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

iii) Exceptional items (rela1ing to Energy segment) 27 88 24 65 52 SJ -
Total prolit before tax 113.21 44.09 105.44 134.81 315.93 374.53 

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

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

c Chemical J96 91 388 71 J9J 78 J96 91 39J .78 391 15 

d Unallocated 2,597 52 2. J57 59 1,880 83 2,S97 S2 1,880 8J 1,922.55 

Total Assets Ci.155..15 5..966,37 6.087.12 6.155..15 6.087.12 5355.89 

Segment Liabililies 

a Energy 2,245 51 2,227 32 2,301 70 2,24S SI 2,JO I 70 2,19486 

b Environment 469 74 400 94 J72 23 469 74 372 2J 404 JJ 

c Chemical 6S 08 65 61 57 JI 6S 08 57 JI SJ 43 

d Unallocated 229,55 219 01 269,J5 229 55 269 JS 27S 37 

Total Liabilities 3,009.lll 2,912.88 3.000.59 3.009.88 3,000.59 l,917.99 

During earlier years, the Group had received demand notices from the Excise department covering period fTom July 2000 lill June 2017 for Rs 1.385 47 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. though such duty paid bought out items are 
directly dispatched by the manufaclurers thereof to the ullimate customer, withoul being recei1•ed in the fac tories 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 il s farnur and accordingly, no provision has been considered necessary 

As part of organisalionaJ restructuring the Board of Directors and Shareholders of the Company, had approved the transfer of Boiler & Heater (B&H) business ofThennax Limited to Thermax Babcock & Wilcox 
Energy Solutions Private Limited (TBWES) on a going concern basis through slump $3.le The B&H business was transferred to TBWES we f. October 01, 2019 Accord ingly, the results ofB&H business were 
classified as discontinued operations in the standalone financial results in accordance with Ind AS I 05 up to the date of such transfer The financial parameters in respect of discontinued operations are stated below 
The transaclion has no impact on the consolidated financial results as the business is continued in TB WES 

(Ill. In CM)rt) 

Particulars 
QuRr1er ended Nine monlhs ended Year ended 

Dec 31. 2020 Sept 30. 2020 Dec 31, 2019 Dec 31, 2020 Dec 31, 2019' Mar31, 2020' 

Revenue from operations - - . 947 72 947 72 

Total income . - - 949 S6 949 56 

T otaJ expenses - 859 07 8S9 07 

Profit before tax 90 49 9049 

Tax expenses J7 89 37 89 

Profit after tax - - 52 60 52.60 

•includes figure upto Septcml>cr 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, contract 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 PresidentiaJ assent in September 2020 The Code has been published in the 
Gazette oflndia However, the date on which the Code will come into effect has not been notified and the final rules/inte!J>retation have not yet been issued The Group will assess the impact of the Code when it 

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

(This •?ace has been left blank intensionally) 
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THERMAX LIMITED 

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

Corporate Identity Number - L29299PN 1980PLC022787 

S1atement of unaudited financial ttsults ror the quarter and nine months ended December 31, 2020 

Ex.ceplional Items: 

(R>. in Cro"') 
Standalone 

Quarter ended Quarter ended Nine months Year ended 
ended 

Particulars 

Dec 31, 2020 Sep 30, 2020 Dec 31. 2020 March 31. 2020 
A, lm0Ainncn1ofin\•e11me111s-ln 111 bsidij1ripf nrhrr rrrovr rnblu• 

I Thermax Netherlands B V 74 68 74.68 

22 49 22 49 
lll Thermax (lhejiang) Cooling and Heating Engineering Co Ltd (TZL) 7 09 
IV First Energy Private Limited 780 

8 Voluntary Retirement Scheme s 86 5 86 
C (Reversal)/ Provision for closore of Omnical Kessel & Apparatebau GmbH, Germany 16681 6 68 
Total 90.49 12.54 103.03 14.89 

(Rs. in Cror•) 
Co1uolid1tll'd 

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 - Thermax Netherlands B V • 32.88 32.88 
B Voluntary Retirement Scheme 9 IS 9 15 
C Impairment of certain assets ofBoilerworks Propenies ApS (Denmark) 8 82 8 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 1hecurrent mArkct sccn1trht 0 11~1 J>Cf ronnnnce of sub~idiiuict, the Group has accounted for provision for impairment of certain Im~ 1n1~11lslg,(K)dwil1 in 1ub1idlllriet 

Place: Pune 
Date: February 3, 2021 

Sunniru1hlr Sululions in Enrr"J,!Y & Envirounnml 
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