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August 5, 2021 

To 
The Secretary 
BSE Limited 
PJ Towers, Dalal Street 
Mumbai: 400 001 

Company Scrip Code: 500411 

Corporate Finance 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Koria Complex, 
Bandra (E) 
Mumbai-400 051 

Company Scrip Code: THERMAX EQ 

Sub: Outcome of the Board Mee ting held on August 5. 2021 

Ref: Regulation 30 and 33 of the SEBI (LODR) Regulations. 2015 

Dear Sir, 

THERMAX 

We are enclosing standalone and consolidated unaudited financial results for the quarter ended June 
30, 2021 as approved in the Board Meeting held today i.e. August 5, 2021. 

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

a) Limited Review' Report of the Statutory Auditors of the Company; and 

b) Press Release giving highlights of the said results. 

c) Pursuant to the recommendation of the Nomination and Remuneration Committee, the Company 
has appointed Ms. Janhavi Khele (Membership No.- ACS 20601) as the Company Secretary, 
Compliance Officer and Key Managerial Person (KMP) of the Company with effect from 
September 1, 2021 in place of Mr. Kedar P. Phadke who has resigned as the Company Secretary, 
Compliance Officer and Key Managerial Person (KMP) of the Company with effect from close 
of business hours of August 31, 2021. 

The Board Meeting commenced at 2:00 p.m. and the discussion on aforementioned matters concluded 
at 5:30 p.m. 

You are requested to kindly take note of the above. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED 

ti)~ 
Kedar P. Phadke 
Company Secretary 
Membership No: F3349 

Encl: As above 

REGD. OFFICE : D 13, MIDC INDUSTRIAL AREA, R. D. AGA ROAD, CHINCHWAD, PUNE 411 019. INDIA 
CORPORATE IDENTITY NUMBER : L29299PN1980PLC022787 



,, 
Brief Profile of Ms. Janhavi Khele 

Ms. Janhavi Khele (ACS No. 20601), age 37, is a member of the Institute of Company 
Secretaries oflndia. She also holds a Master's degree in Commerce and Bachelor's degree in 
Law from the University of Pune. She has over 13 years of experience in the areas of Corporate 
Secretarial and Legal matters. Prior to joining the Company, she was associated with AXA 
Business Services Private Limited, Pune as Associate Vice President (AVP) - Legal & 
Company Secretary. She was also associated with companies like Cummins India Limited and 
Tata AutoComp Systems Limited. 

THERMAX 



Sr. 
No. 

Re\'enUe from operations 

THERMAX LIMITED 

Regd. Office: 0-IJ, M.l.D.C. lndusliial Area, R.D .. -\ga Road, Chinchwad, Pune--111019 
Corporale Identity Number- L29299PN 1980PLC022787 

Statement or unaudited limmcial 1-esults for the quarter ended June 30, 2021 

Particulars Quarter ended 
June JO, 2021 

1.052 J6 

IR>. in C ron-I 
Consol it.la red 

Quarter ended Vear ended Mar 
June JO, 2020 31, 2021 

664 94 4.791 25 
56 26 (22 49) 327 72 Profit/(Loss) before e.xceptional items, non controlling"'ino;.le:::_r'"es:.:.1 ="""'d'-'1"'='=-'-------------------+-----'-'=+---~=~t----=...:.::c.i 

Exceplional Expenses 
Profit/I Loss) before non con1rolling interest and tax• 
Net Profit'( Loss) for the oeriod• 
Total Comorehensi\'e Income 
Eqully Share Caoital 
Other eauitv 

9 Eaminys Per Share (of Rs 2/- each) 
Basic and Diluted IRs) (Not AnnuaJised for the auartc;r) 

• T11ere are no extraordinary items m any of the period disclosed above 

Not~: 

56 26 

42 40 

48.47 

22.52 

3 77 

52 53 
122 49) 275 19 
{15 27) 206 58 

{4 97) 22J 49 
22.52 22 52 

l.228 87 

(I 361 18 J4 

I The above IS m extract of the detailed format of unaudited Financial Results liled with the Stock. Exchangl!i under Regulation 33 of the SEBl (Listing Obligation and Disclosure Requirements) 
Regulations. 2015, as amended The full format of the unaudi1ed fin:incial results 1s available on Lhe Stock E'<change websites (URL:wv.rw nsemdia.com, www bseindia com) and also on the Company's 
w.::bsile (URL: www TI1emta'l:global com) 

2 l\.cv tinandal fi •un."'i for TI1erma.'< Limned fS1uut.blq11e) 11.ro ..n: (oltow1 

s ... 
No. 

Revenue from ooerations 
Profitl(Loss) before exceptional items 

_ 3_ E.'l:ce~rional Expenses 
4 Profit/( Loss) before ta'I: 

Net Drofit/(loss) after tax 

6 Total comorehensl\'C income for the oeriod 

EauilY Share Capital 
Other equiry 

Earnings Per Share (of Rs 21- uch) 

P:lrticula1~ 

Basic and Diluted (Rs ) <Not .-\nnualised for the auarter) 

J. Exceptional Items: 

Pal1icula1'S 

I Thermax Netherlands B V 

B Volunrary Retirement Scheme 

Tot-.1 

Particula1'S 

A. Impairment of goodwill in subsidiary - Thermax Netherlands B V • 
B Voluntary Retirement Scheme 

C Impairment of certain assets of Boilerworks A/S 

D (Reversal)! ProVlsion For closure ofOmnical Kessel & Appara1ebau GmbH, Germany 
Total 

June JO. 2021 

June 30, 2021 

tRs..ln Crorr ) 

Q11A11er ended Quarter tnded Yeitr ended Miu· 
June 30, 2021 June 30, 2020 31, 2021 

709 65 428 54 J,IJI 48 

38 5J {3 61) 285 95 

IOJ OJ 

J8 53 (J 61) 182 92 
JO 52 (I 92) 141 02 

JO 99 (J 95) 141 89 

23 8J 2J 8J ZJ 8J 

2.855 55 

2 56 (0 16l 11 83 

lR~ in C 1·01>.r) 

Standalone 

Qua11er ended Vear ended 
MarJl.2021 ,June JO. 2020 Mar 31 . 2021 

74 68 
.n._.19 

5 86 

103.0l 

(R•. in Crort) 

Consolidated 

Quarter ended Year ended 

Marl I, 2021 June J0. 2020 Mar31,2021 

J288 

915 

8 82 

I 68 

52.SJ 

•considering the current markl!t scenario a.nd ~fonWJICI! of cerliun subsidiaries, the Group had accounted for provision ror 1mp..Urmcn1 of tenAID inv~m~ruslgoodw\U In 1utu 1d1nnes. 

Place : Pune 
Dare: Augusr 5, 2021 

Sustainable Solutions in F.nf'l"e:.\' & Euvlr-nrunr11t 

For Therma• : led 

udumjff 

C' ll'JM'r10U 



THERMAX LIMITED 

Regd. Office: D-13, M.l.D.C. lnduslrial Area, R.D. Aga Road, Chinchwad, Pune- .&11 019 

Corporate Identity Number - L29299PN 1980PLC022787 
Slalement of unaudited financial results for the quarter ended June JO, 2021 

CR~. tu L1~>rc) 
Consolidaled 

Quarter ended Year ended 

Particulan June 30. 2021 Mar 31. 2021 June 30, 2020 Mar 31. 2021 

(Unaudited) 
(Audited) 

(Un11udited) (Audited) (Refer note J) 

I lnco111r: 
(a) l\~vcnuc from operations l,052 36 1,574 52 66494 4.791 25 

(b) 0 1her l ncom~ 25 39 35 82 2092 107 74 

Total Income 1,077.75 1.610.34 685.86 4,898.99 

2 Expenses; 

(a) Cost of raw materials and components consumed 555 19 813 19 303 21 2,467 43 

(bl Purchase of traded goods 22 55 28 30 10 17 83 36 
{c) Changes in im enrories of finished goods, work-in-progress and traded goods (44 98) (19 97) 20 88 (12 16) 

(d) Employee benefits expense 191 20 t97 30 182 4 1 758 76 

(e) Finance cost 4 78 6 30 400 20 64 

(f) Depreciation and amonis.ation ~xpense 27 39 28 80 28 02 114 57 

(g) Other expenses 265 36 416 04 159 66 1. 138 67 
Total Expenses 1.021.49 1.469.96 708J5 4.571.27 

3 Profit/( Loss) before exceptional items, non cont.-olling interest and lax 56.26 140.38 (22.49) 327. 72 
4 Exceptional Items (loss) (Refer note no 7) - - - (52 53) 

5 Prorit/(loss) berore non co1Hrolling interest and ta• 56.26 140J8 (22.49) 275.19 

6 Tax expense 

(a) CurTent ta.x (including write bacl.: of tax balance for earli er ~·ears) 13 30 20 18 11 JD 7485 

(b) Deferred tax expense I (credit) 0 56 12 85 (18 52) (6 24) 

Total ta.x exoense 13 86 33 03 (1 22) 68 6 1 
7 Net Prolil/ILossl for the oeriod 42.40 107J5 llS.271 206.58 

8 Other Comprehensive Income. net or tax 
(a) ltems that will be reclassi fied to profit o r loss in subsequent periods ~ 72 (4 95) 13 05 12 69 

{b} ltems that will not be reclassified to profit or loss in subsequent periods I 35 3 72 12 75) 4-22 

Tora I Other comnrehensive income ror lhe neriod 6.07 (l.23) 10.30 16.91 

9 Total Comnrebensive Jocome ror the neriod lincludin2 non~ootrollio2 interesU 48.47 I06.12 (4.971 223.49 

10 Nat prorit atlributable lo : 

-llip1 i I y holders 42 40 107 35 (15 27) 206 ;s 
~Non controlling inlerest . 

II Other Comprehensive lncome. nel or tax attributable 10: 

-Equity holders 6 07 (I 23) 10 30 1691 
-Non controlling inlerest -

12 Total Comprehensive Income allributable lo: 

-Equity holders 48 47 106 12 (497) 223 49 
-Non controlling interest - - -

I I Paid·up Equity Share Capital (face Value of Rs 21- .each) 22 52 22 52 22 52 22 52 

1-1 01 her equity J, 228 87 

·~ Earnings Per Share (in Rupees) (no t annualised) 

Basic and Diluted 3 77 9 53 (I 36) 18 34 
See accomo:mv1mz notes to the fiiuncitl resulu 

(Rs. In Cror•I 

StJmdalone 

Quarter ended Year ended 

Particulan June 30. 2021 Mar 31. 2021 June 30. 2020 Mar 31. 2021 

(Unaudited) 
(Audited) 

(Unaudited) (Audited) 
(Rerer nole 3) 

I Income: 

(a) Revenue !Tom operations 709 65 1,084 97 428 54 3, 131 48 

(b) Other income 22 76 62 01 23 81 140 40 

Total Income 732.41 1.146..98 452..JS 3.271.118 

2 Expenses: 

(a) Cost of raw materials and components consumed 396 S8 581 25 17600 1.632 07 

(b) Purchase of traded goods 21.91 27 64 9 71 so 20 

( c) Changes in in\.·entories of finished goods, work-in-progress and traded goods (34.79) (14 37) 37 70 8 18 

(d) Employee benefits expense 112 25 121 84 JOO 23 453 79 

(e) Finance cost 2 12 2 71 I 76 8 57 

(t) Depreciation and amortisation expense 16 2; 16 65 15 19 63 99 
(g) Other expenses 17926 283 99 l 15 37 739 13 

Total £xpenses 693.A l.019.71 45S.96 2.985.93 
3 Prorit/(Loss) before exceptional ilems and lax 38.53 127.27 (3.61) 285.95 

4 Exceptional items (net) (loss) (Refer note no 7) (103 03) -5 Prorit/(Loss) be(ore tax - 33.53 127.27 (3.61) 112.91 

6 Ta.x expense 

(a) Current tax (including write back of tax balance for earlier years) 9 14 13 97 8 73 55 11 

(b) DeferTed tax expense I (cred it) (I 13) 0 56 (10 421 ( 13 21) 

Total tax exoense 8 01 14 53 ( I 69) 41 90 
7 Not nrolill (Jou) for Ille oeriod 30.52. 112.1• (1.92 141.01 
g Other Comprehensive Income, nel or tax 

(a) Items that will be reclassified to profit or loss in subsequent periods 002 (0 01) 0 38 (0 04) 

(b) Items that will not be reclassified to profit or loss in subsequent periods 0 45 I 12 (2 41) 0 91 

Total other comorehensive income for the period OA7 1.11 (2.03) 0.87 
Q Tat.ol eumnn:~m.lldclnrom~ fo r lb~ pCr:lod 30.99 113.115 13.~ YJ.19 

~ ~ I Q.., Paid·up Equity Share Capital (face Value ofRs 23 83 23 83 23 83 23 83 

• >') ther equity -IN.ITIALED FOR IOE TIFIC, ION 2.855 55 

~ ~~ :(!:, ... ""~ '"'"~ •• '""°''" '"'"'' not mnu11Ji.Rd) 2 56 9 46 (0 16) 11 S3 l :C: ,.. ccomoan••in~ notes to the fina ncial results BY 
I- _,, u 

~ 

* "uNI~ ! { ~ s ((~c f en LL r ~-
/I s R B c & co LLP 



THERMA-X LIMITED 
Regd. Office: D-IJ, M.l.D.C. Industri1I Area, R.D. Age Road. Chinchwad, Pune - .JI I 019 

Corpora le Identity Number - L29299PN I 980PLC022787 

Statement of unaudited financial results for lhe quarter ended June JO, 2021 

Noles to the financial rtsults: 
I These n..--sulls hl'I\ c been re' iC\\00 b~ the Audit Comm1uce and <ipprO\ cd b~ the Board of Directors at its meeting held on August 5. 2021 

I Sii! El. 1111Hll HC'l"'CRUC 

II EncrID 
b Em iroruncnl 
c Ctk.."'llliC.Ji 
Total 
L.:ss: lnt..-:r segmcnl r.!\ .:nuc 
Income rrom operations 

Particulars 

11 iSrJ!,m t lll Resulls (Excluding exceptional items) 
Prolit/(Loss) ~fore L:ix and interest from c.xh segment 
IL Ener~ 

b Em 1ronmcnl 
c Chemie.JI 
·ra!Jlt 
L('1;s: i) lnt..-:r¢St 

1i) Othi;r unallocable expenditure nct ofunalloc.lblc (incon'h!) 
iii) Exc...."µlion:il 1tcms (relating lo Eno;;r~ ~'g,mrnl) 

Tu1nl prolil/(Loss) before tax 

111 Sctl'nc-111 Assets 
it Encrb~ 

b Em 1ronm ... '11l 

c C~""mic.JI 
d Unalloc:ucd 
Total Assets 

n ~ment Liabilities 
;:i , Encrb~ 

b Em ironmcnt 
c Chemical 
d. Unalloc.Jtcd 
Tot:.111 Llabi lhln 

Qu"r1Cf ( ntJc:d 

.lune .Ml, llll l Mar JI, lO?I 

(Unaudited, 
(Aud;ted) 

(Rde.r notcj) 

762 68 1.175 JJ 
180 38 JOI 86 
C27U I Jrt ~ U 

l,065.76 t.S96.S9 
13 ~ a ?1 (17 

1,05.!Jli l.S7~.SZ 

17 86 108 76 

2 75 19 81 

.1 1 ftl 22.0• 
S?.?J 150.65 
ns 6 JO 

18 81) H7 

SG,26 l-I0..18 

2Ml .J9 l .159 &..! 
515 39 521 21 
H9>7 415 Of• 

2.K93 62 !.KIU 7(, 

(>.!500.0i 6.506.&1 

137S 70 1.445 37 

515 33 516 41 

6lJ 75 61 90 
l!C. 41 231 80 

.1.'110.lll J>«.il 

tfh. in l.'n::u~} 
Yr1rtt11lc-d 

.lurie JU • .?020 '.\lllrJ l .!021 

(Unaudited) (Audited) 

;oo J6 J.62719 

83 86 794 13 
&-123 .U9H 

668.47 4.850.87 

HJ j?6.! 

66-1.11.1 4 .791:15 

IZf..WJ 217 71 
(10 53 ) 37 59 

112M IOJ.38 

(19.69) 358.68 
~ 00 206-1 

(I 20) 10 32 
52 53 

•ll~? • 1'5.19 

2.959 13 2.759 84 

425 36 52111 

368 29 415 or. 
LU I 0 .!JC IO 76 

5.M-1~1 · ~~~ 

2.17094 1...145 37 

J9; 13 516 41 

50 59 61 90 
245 02 231 HO 

.... ;611 ~IJ 

The ligurcs for lhc qum.cr- ended March 31. 2021 arc the balancing figures ~"t\\~--n auditl!d li~urcs in respect of the full tinanch1I ~CJr up lo March JI. 2021 and the un:mditcd 
publishl!d ~ car·lo-Oate figures up lo ~"'llll>cr 31. 2020 being the date of the end of the third quarter of the financial ~car ''hich ,,.crc subject lo limited f"C\ iew ~ the slaLULOI) 
auditors 

4 During earlier )Cars. the Group had rce\':i\cd demand notices from the Excise department co\cring period from Jul) 2000 till JW1C 2017 for Rs 1.385 47 crorcs (including penal~ 
but excluding inlcrcst not present I) quantified) These demands arc of C'<c:isc dut) pa~ablc on inclusion of Lhc cost of bought out ilcms in lhc assessable' :lluc of certain products 
manufocturcd. lhoug.h such dut) paid OOughl out items arc dircctl~ dispatched b) the manufacturers thereof to the ultimate customer. "ii.hoot being nxci\cd in I.he foctorics The 
Holding Compan~ tw filed an appc<)l ilgainsl 1.he said orders rccci\cd before CESTAT, Mun1bai Based on :m indcpcndcnt legal achicc the Holding Compan) is confident of lhc 
issue being ultinrntcl~ decided in its ra, our :ind accordingl~ , no pro\ is1on h::is been considered ncccssal'\ 

TI1e Group's operations were impacted b~ the s.:::cond wa\ e of the CO\ id· 19 pandemic and the rcco\ ~ was seen in Lhc later part of the quarter \.Tided Jwte JO, 2021 The Group 
cxp.xts to rcco\cr the caff)ing amounts of fmancial and non·financ1al asSl.."tS, based on 1Ls asS\.."SSmi:nt of the busino!Ss/cconomtc conditions and will continue Lo c\lllualc lhe 
pandcmic-rdatl!d unccrtainL~ and update iLs ass....""Ssmcnl 

The Code on Social Sccurit)·.1020 ("Code·) relating to cmpl~cc bcncfilS rccci'cd Prcsidallial .Jsscnt in September 2020 The Code has been published in lhc Gx-::cuc of India. 
hm\C\CJ. the date on \\hich lhc Code \\ill come intocffa:L has not been notified and lhc linal rules/interpretation ha\c not ~ct been issued b~ the Go,cmmcnt of India The Group 
\\Ill assess lhc impact of the Code \\hen it comes into elToct and "ill record .ln~ related impacl in the period the Code becomes crTocti\e 

7 Exceptional Items: 
IRJ. in Croreo• 

Particulars 011arter ended Vurtndetl 
June JO. ?021 Mac-ll . 2021 June JO. 2020 M•r ll 20?1 

I Thcnnax Netherlands B V 74 6& 
II Thcrma..'< Engineering Singapore Ptc Ltd 22 49 

B Voluntal') Reumncnt Scheme 5 86 
To11l1 IOl.Ol 

fRs. i11 Crord 
Curu.ulTihu~d 

Particulars Oullrtt.r ended Ynr ended 

Jun~J0. 2021 Mull.2021 June JO, 2020 Mar ll . 2021 
A Impairment of goodu ill in subsidilll} - Thcnn:i.x Netherlands B V • 32 88 
B Voiuntm Rcllrcmcnt Scheme 9 1; 
C lmpaUmcnt of certain assets of Boil en' arks NS 8 82 
D.(Ri:\'crr.Jl_}f Prn\iJlou fOr c.lowrc ofOnmieiil ~I !. Aln>ArJllebnu G111bH Gen nnny I 68 
Tot Al 5?.53 

•considering the current market ~ilrio and performance o( subsidiaries. l.he Group had accounted for pro' ision for impairment of ccrt.:iin im cstmcnts/~oodwill in subsidiaries 

Place: Pune 
Date: Augusl 5.102 I 

.Su,t11iniablc Sal11tio01i In ~:ncre.v & t::rivlronmetu 

INITIALED FOR IDENTtflCATION 
BY 

.S> ~J3c ?-- oo LL f 

S R BC & CO LLP 

For Thermax Limited 

h :: 
Chairperson 



SR B CO LLP
Chartered Accountants

Ground Floor
Panchshil Tech Park. Yerwada
(Near Don Bosco School)
Pone 411 006. India

Tei : +91 2066036000

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial Results
of the Company Pursuant to the Regulation 33 or the SEB' (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Thermax Limited

We have reviewed the accompanying statement of unaudited consolidated financial results of Thermax
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries
together referred to as "the Group"), for the quarter ended June 30, 2021 (the "Statement") attached
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations").

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
(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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/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 following entities:

a) Danstoker A/S, Denmark
b) Danstoker Poland Sp. Z.o.o., Poland
c) Ejendomsanpartsselskabet Industrivej Nord 13, Denmark
d) Boilerworks A/S, Denmark
e) First Energy Private Limited, India
f) Rifox-Hans Richter GmbH Spezialarmaturen, Germany
g) Boilerworks Properties ApS, Denmark
h) Enerxt Private Limited, India
i) PT Thermax International, Indonesia
j) Thermax Babcock & Wilcox Energy Solutions Private Limited, India
k) Thermax Cooling Solutions Limited, India
l) Thermax Denmark ApS, Denmark
m) Thermax do Brasil Energia Equipamentos Ltda., Brazil
n) Thermax Employees ESOP and Welfare Trusts (73 nos.)
o) Thermax Energy and Environment Philippines Corporation, Philippines
p) Thermax Energy & Environment Lanka (Private) Limited, Sri Lanka

too



SR B CO LLP
Chartered Accountants

Thermax Limited

Page 2 of 3

q) Thermax Engineering Construction Company Limited. India

r) Thermax Engineering Construction FZE, Nigeria

s) Thertnax Engineering Singapore Pte. Ltd., Singapore

t) Thermax Europe Limited. United Kingdom

u) Thermax Inc.. United States Ol' America

v) Thermax Instrumentation Limited, India (including branches)

w) Thermax International Limited, Mauritius

x) Thermax International Tanzania Limited, Tanzania

y) Thermax Netherlands B.V., Netherlands

z) Thermax Nigeria Limited, Nigeria

aa) Thermax Onsite Energy Solutions Limited, India

bb) Thermax Sdn. Bhd, Malaysia

cc) Thermax Senegal S.A.R.L, Senegal

dd) Thermax Sustainable Energy Solutions Limited, India

ee) Therma.x (Thailand) Limited, Thailand

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 down in the aforesaid Indian Accounting Standards

('Ind AS') specified under Section 133 of the Companies Act, 2013, as amended, read with relevant

rules issued thereunder and other accounting principles generally accepted in India, has not disclosed

the information required to be disclosed in terms of the Listing Regulations, including the manner in

which it is to be disclosed, or that it contains any material misstatement.

6. (a) We draw attention to note 4 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 COVID-19 and its consequential effects on the carrying value of its intangible
assets, trade receivables. contract balances and inventories as at June 30.2021 and the operations of the
Group.

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

7. The accompanying Statement includes the unaudited interim financial results and other financial
information of 10 subsidiaries, 2 branches of a subsidiary and 73 trusts, whose unaudited interim
financial results and other financial information reflect Group's share of total revenues of Rs. 117.09
crores, Group's share of total net profit after tax of Rs. 2.32 crores, Group's share of total comprehensive
profit of Rs. 3.12 crores, for the quarter ended June 30, 2021, as considered in the Statement which have
been reviewed by their respective independent auditors. The independent auditor's reports on interim
financial results and other financial information of these entities have been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
in respect of these subsidiaries, branches of a subsidiary and trusts are based solely on the report of such
auditors and procedures performed by us as stated in paragraph 3 above.

8. The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of 1 5 subsidiaries, whose interim financial results and other financial intörmation
reflect Group's share of total revenues of Rs. 10.01 crores, Group's share of total net loss aner tax of
Rs. 0.15 crores, Group's share of total comprehensive loss of Rs. 0.15 crores, roc the quarter ended June
30, 2021. as considered in the Statement. These unaudited interim financial results and other un•

financial information have been approved and furnished to us by the Management and out'
on the Statement, in so far as it relates to the affairs ol' these subsidiaries. ate bmsed sol such



SR B CO LLP
Chartered Accountants

[hermax l,imited
Page 3 of 3

unaudited interim financial results and other unaudited financial information. According to the

information and explanations given to us by the Management, these interim financial results are not

material to the Group.

Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is not modified with

respect to our reliance on the work done and the reports of the other auditors and the financial

results/financial information certified by the Management.

For S R BC & CO LLP
Chattered A countants

ICAI Fi r istration number: 324982E/E300003

per Idevlal Khandelwal

Partner
Membership No.: 501160

60

Place: Pune

Date: August 5, 2021



SR B CO UP
Chartered Accountants

Ground Floor
Panchshii Tech Park, Yerwada
(Near Don Bosco School)
Pune -411 006. India

Tel +91 20 6603 6000

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of the

Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended

Review Report to

The Board of Directors

Thermax Limited

We have reviewed the accompanying statement of unaudited standalone financial results of Thermax

Limited (the "Company") for the quarter ended June 30, 2021 (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 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

(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 down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the

Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms

of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any

material misstatement.

We draw attention to note 5 of the Statement which describes the management's evaluation of impact of

uncertainties related to COVID-19 and its consequential effects on the carrying value of its trade

receivables, contract balances and inventories as at June 30, 2021 and the operations of the Company,

Our conclusion is not modified in respect of this matter.
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Thermax registers 179o/o higher order booking 
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Pune: August 06, 2021 
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For the first quarter of FY2021-22, at the consolidated level, Thermax posted an operating 

revenue of Rs. 1,052 crore, up 58 % as compared to Rs. 665 crore in the corresponding 

quarter, last year. Profit after tax for the quarter was Rs. 42 crore, against a loss of Rs. 15 

crore in the corresponding quarter of FY2020-2 l. 

As on June 30, 2021, order booking for the quarter was 179 % higher at Rs. 1,696 crore (Rs. 

608 crore) in the corresponding quarter, last year which was impacted due to unprecedented 

shutdown due to covid-19 pandemic. Thermax Group had an order balance of Rs. 6, 109 crore 

(Rs. 5,212 crore), up 17 %. 

On a standalone basis, Thermax posted an operating revenue of Rs. 710 crore during the 

quarter, 66% higher as compared to Rs. 429 crore in the previous year. Profit after tax for the 

quarter was Rs. 31 crore, compared to last year's loss of Rs. 2 crore. Order booking for the 

quarter, Rs. 843 crore (Rs. 477 crore) was 77 % higher. Order balance on June 30, 2021, 

stood at Rs. 3,642 crore (Rs. 3,612 crore), up 1 %. 

Thermax Babcock and Wilcox Energy Solutions (TBWES), a wholly owned subsidiary of 

Thermax, has concluded a Rs. 250 crore order for a claus package and an oxidiser package in 

the sulphur recovery unit for a greenfield refinery in Latin America. The customer, a globally 

renowned refining company, is setting up a new 340 MBPD (Million Barrels Per Day) crude 

oil refining capacity to increase the production of high value distillates. 



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 \.V'<V'<\ .thermaxglobal.com 
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