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Corporate Finance 

November 24, 2020 

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

Company Scrip Code: 500411 

Sub: Disclosure of Related Party Transactions 

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 

Ref: Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) 
ReguJations, 2015 

Dear Sir, 

Pursuant to Regulation 23(9) of Listing Regulations, please find enclosed details of Related 
Party Transactions on a consolidated basis for the half year ended September 30, 2020. 

You are requested to take note of the same. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED 

V-011' ,. 
t"l ~-lu . .QLl-Y. 

Kedar P. Phadke 
Company Secretary 
Membership No: F3349 

Encl: As above 
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Thermu Limited 
Notes to consolidated financial slalemenls for the year ended September JO 2020 
(,.\II amounts are in Rupees Crores. except per share data and unless stated otherwise) 

Interests in other entities 
Group inrormation 

A Subsidiaries 
The consolidated financial st:llcmcnlS of lhc Group includes subsidiaries listed in the table below Unless olhcrn isc slated. the~ haH: share capital consisting solcl) of cqui~ 
shares thal arc held dircctl) ~ Lhc Group. and Lhc proportion of ownership mLcrcsts held equals lhc \Oting rig.hLs held ~ lhc Group The counlr) or incorporation or 
registration is also their principal place of business 

Sr No. Name of the entity Place r..r bu~ncsil Owner, hip inu:rtst h'ld by t"-e Principal activities 
Country or Cirau11 

incorporation Seplembt r JO, September JO, 
lOlO :!019 

Thcrma.1o: Onsile Encrro SoluLions LLd India I00-/1; 100"1. Suppl~ or slcilm and heal on build. own and opcralc 
basis 

Thcrmax lnslrumcnlation Ltd lndiiJ 100% 101w. Ci' ii , Erection & Commissioning and Operation and 
MaintenilrtCC of po,\ er plnnLs 

Thcrmax Engineering: Conslruction Company Ltd lndi11 100% 100% Installation or industrial machine!") and equipment 

Thmnax Sustainable Encrg) Solutions Ltd India 100•; 100% Carbon Ad' isol'\ Sen ices 
Thcrmax lntemaLional Ltd Maurilius 100% 100% ln\esLmcnt Compan~ 
Thcrmax Europe Lld United Kingdom 100% 100% Sale and sen ice or\ apour absorption chillers 

Thcrmax Inc USA 100% 100%1 Sale and scrYicc or' apour absorplion chillers and sale 
of chemicals 

Thcrrnax do Brnsil Energia c Equipamcnlos LLda Bra.1.il l()(r, • 10~• Rendering sen ices including technical assisLancc 

Thcmia"' lZhcjiangl Cooling & Heating Engineering China 100% J{)(r,; Products and s...Y\ iC\:s in heating. cooling.. waste h\:al 
Compan~ Lid rCCO\'el") . capU\ C pcm er. water lreatmcnl and 

rcc~cling, waste management and ~rformnncc 

chcmiciJls 

10 Thcm1ax Nclhcrlands BV Nclhcrlands IOfY'/q 100"/o lm cstment Compan~ 
11 Thennax Dcrunark ApS Denmark 100% 10~• fn,eslmcnt Compan~ 
12 Danslokcr A/S Denmark 100% 100% Produces and sells boilers Lot.he encrg) markcL 

13 Ejendomsanp artssclskabct lnduslri\ej Nord 13 Denmark 100% 100% Onn nnd lease out prop.:rt) \\ ilhm Group 
14 Boilcrworks ..\IS Denmark 100% 100% Produces and supplies high-pressure boilers and 

components 
15 Boilcm·orks Properties ApS Denmark 100% 100% Chm and lease oul lhc propc~ within Group 
16 Danstoki.:r Poland SpOlka Z OgranicT.Ona Poland 100% 100% Produces and supplies hig.h-prcssurc boili:rs and 

Odpo" icdiialnoscia components 
17 Rifox-Hnns Richter GmbH Spc1jalarmaLurcn German~ 100% IOO'll Manufacluring sLeam ltilp ~stems 
18 Thcrmax Sein Bhd Mala~ sia l()(r,I l()(r,1 Tumk~ solu1ions pro\ idcr 
19 rhermax Engineering Singapore Ptc Ltd Singapore I~~ 100~~ lnYeslmcnL Compan~ 
20 PT Thcrmax lnLcmaLional lndoncsia Indonesia 100-lo l()(r,1 Manufacturing of induSLriDI produclS 
21 Thennax Senegal S A R L Senegal 100% 100"/v Plant management sen ices 
ll Firs\ Encrg) Pri\"OllC Limited India 94% 94% Altcmall\ c cncrro solulion compan) 
l3 rhcmlax Energy & Em iron.m!!nl Philippines Corporation Philippines 100% 100% Marketing and sales of component parts 

orboilCJ"S 
24 Thcnnax En;;:rgy &. Emironmcnl Lanka lPri,atc) Limiled Sri Lanka 100% 100% Marketing and 531cs of component parts 

of boilers 
25 fhermax Nigeria LimiLed Nigcna 100"1. IW.I Markcling and sales of component parts 

of boilers 
26 rhennax Babcock & Wilcox Ener~ Solutions p, t Ltd India 100% 100% Manufacture of steam or olhcr \'apour gcneral..ing 

boilers and hot water boilers olher lhan ccnLral healing 
boilers 

27 fhennax Cooling Solulions Limited (rormerl) kno\\n as India 100% 100% Suppl) and erect.ion commissioning of Air cooled 
'rhermax SPX Enerro Technologies Ltd) condenser (ACC). Rotary air Pre-Healer (RAPH). 

clcclrostauc prccipitator (ESP). Bag Houses 

2& 'rhcrmax Engineering Construction FZE Nigeria 100% 100% Opcralion and ~lainlcnance 
29 rhcrmax lntcmaLional Tan.1.an.ia Limited"" Taru.ania 100% NA Supcnision for projccL business. opcr01lion and 

maintenance sen ices and sales related support 
JO fhcrma..x (Thailand) Llmitcd Th<1iland 100~1 NA Trade and im·estmcnt support office 

JI ~SOP Trust and EmpJO'\ -x Welfare Trusts•• India I~• 1™"• Emul9'\·cc " cl fare 

Thcnna.x Hong Kong Ltd (\\holl~ O\\ncd subsidi~) has nol been considered for consolidal.ion as the same has become 'Dormanl' during lhc ~ear 2009-10 

The non<onLrolling inlercsl held in First Ener.!n- Privale Untiled is nol malerial lo lhe Group Hence. lhc disclosures required under Para 12 of Ind AS 112 Disclosure of Interests in olhcr 
cnlit.ics arc nol considered rlC(:eSSllf\ 

•• The Group has ESOP trusl and Employee Welfare Trusts for the nclrarc of lhc: emplo~ccs Pun:uanl Lo Lhc arrnngcmcnl bcL\\Cen the Trusts and lhc Holding Compan), the Holding 

Cornpan~ has determined thal 11 has power Lo direct lhc rclc,anl acti\ ities of lhe trust while being exposed to 'ariable returns from its inml\cmcnL \\il.h Lhcsc cnt.ilics As a result lhesc 

enliUcs ha\ c tx:cn consolidated in lhcsc financial st.aLcmcnLS 

""Date ofincorporalion December 7, 2019 There arc no Lransaclion during the year, hence not consolidated 

n Plo\l't!nt ttHitv 
Sr No. Name or the entity Pli t t or bu~11cul Ownership interest held by the Type 

Country of Group 

incorporation September 30, I September 30, 
2020 2019 

I RDA Holdintr!S p, t Ltd India 53 9l)01,.1 53.9'''~ Uluma10 Hald•mt comonm 
' TliC abo\ C pcrccnlagc of shm:holdmg IS before c.hmm11 llo n orTruifi hold1oy .. 
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Thermax Limited 
Notes to consolidated financial statements for the year- ended September .JO ?020 
(All amounts are in Rupees Crorcs, except per share data and unless stated otherwise) 

Related party disclosures 

A For details of Holding compan~ and JoinL \enLurcs. rcfor nolc I 

B Individuals having significant innuence over the Group by reason of voting power, and their relatives 
I Mrs Mcher Pudwnjcc - Chairperson 
2 Mrs Anu Aga - Rclati\c of Chairperson I DirccLor 
3 Mr Phcrnz Pudumjcc - Dircclor 
4 Mr Zahaan Pudumjec - Rclath·c of Chairperson I Director 

C Key Management Personnel: 
I Mr M S Unnikrishnan - Managing Director and Chief Excculin~ Officer (Retired on August 31. 2020) 
2 Mr Ashish Bhandari -Joint Managing Director w.c. r. June 18. 2020 and Managing Director & Chief Excculi\c Officer\\ c r. September I. 2020 
3 Dr Valenlin A H \On Massow- lndepcndenl Dircclor 
..J Dr Jairam Varadaraj - lndcpcndenl Dircclor 
5 Mr Nawshir Mirza - lndepcndenl Dircclor 

6 Mr Harsh Mariwala - Independent Director 
1 Mr Sashishckhar Balakrishna (Rini) Pandil - lndependenl Dircclor 

8 Mrs Rajani Kcsari - lndepcndenl Dircclor 
9 Mr Rajendran Arunachalam - Chier Financial Officer 

JO Mr Kcdar Phadke - Company SccrelaJ) 

D Enter-prises with whom lrensactions have taken place during the year, over which control is exercised by individuals listed in 'B' and 'C' above: 
I Thcnnax Foundalion. India 

2 ARA Trusteeship Compan) Pri\alc Limited. India 
3 Marico Limilcd 

4 Kirt.anc & Pandit, LLP. Chartered AccountanlS 
5 Elgi Ultra Industries Limited 
6 Elgi EquipmcnlS LimiLcd 
1 KPIT Technologies Limited 

~ ~·"w lndln 'Pm '! tc L1tn1LC'd 

E Transactions with related parties: 

Particulars 

• · Tr1n~111::tiun i du.fin IP lhc v~1r 

Miscellaneous income 
Purchase or raw maLerial and com1:xmenls 

.MJsccllanco.us cxocnsc 
Rcmuneralion lo kc:!- mana~menl personnel• 

Donal ion 

Director's siuin~ fees 

Commission paid 

Rcnl paid 

Joint Ventures 

September September 
JO, 2020 JO, 2019 

Enterprises over which 
control is exercised by 

Individuals having 
Significant innucnce over 

the company and Key 
Management Personnel 

September September 
JO, 2020 JO, 2019 

0 4) 

0 15 0,44 

0.01 0.01 

2 00 3,80 

•Docs nol include gratuity and lca\C encashmenl since lhc same is calculalcd for all empl~ccs oflhc Group as a \\hole 

Di\ idend paid to RDA Holdings P\l Ltd. India is Rs 0 (March 31. 2019: Rs 45 03) 

Enterprises over which 
control is exercised by 

Joint Ventures 
Individuals having 

Significant innuence o\Per 
Particulars the company and Key 

Management Personnel 

September I September 
JO, 2020 JO, 2019 

September I September 
JO, 2020 JO, 2019 

b. B"huttl:!:I as at lht .)'t'llr rnd 
Trada ~\ iible! I I I 0 10 
A.d_\·~~S l?i\'Cn I I 0 ]9 I 

L-Nn !:!,I\ i:n tSt"Cutlk di::1)1)11L.I I I I 
Trade pavablcs and olhcr liabililics I I I 0 51 

•• represents amount less lhan a lakh rupees 

(This space is intentional!) kept blank) 

~ r 
I 

Key Management 
PtrSouncl 11 nd lndMdu11 l1 

haYinc Signific11ii1t innuC"ncc 
over the company 

mcnl iuncd Tn U •ull C 
above 

September September 
JO, 2020 JO, 2019 

20 37 4 14 

0 24 0 20 

0 18 0 26 

Key Management 
PierSon nel a nd lndMUu1th; 

ha\Ping Signiricant innuence 
over the comp1ny 

mentioned in 8 and C 
above 

September I September 
JO, 2020 JO, 2019 

I -
I 

o ~,1 I O,Sl 
I 

Total 

September JO, September 
2020 JO, 2019 

11,;) 

0 15 044 

0.01 IJO I 
20 37 4 14 

2 00 380 

0 24 0 20 

0 18 026 

Total 

September JO, I September 
2020 JO, 2019 

I 0 10 I 

0 19 I I 
O.~J I 0.1.l I 

I o 51 I 

., 
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ThermH Limited 
Notes to consolidated rinancial statements for the year ended September lO 2020 
(All amounts are in Rupees Crores, except per share data and unless stated otherwise) 

F Related party transactions include transactions pertaining to the roll owing parties with whom the percentage or the transactions are IO% or more or 
I.hi! L01.11I ur th" • bove: 

Particulars 
Scple:rn bclr JO. Srpu!mbtr 

2020 J\1, 2019 
Tr11n.nmiun'K durinG lhc- yeu 
Sale pf product and services 
M :m eb Limited 0.30 
8.ls i Ultra lndustries Llmitcd O.J3 

Pun:h.nw or raw material 1nd components 
Elgl Equipments Limited O.J4 0.43 

l\lfn:rl l11nc .. r,1ui t:'llpt:nH 
t.::: u·tauc &: PandiL LLP. Chartered Accountants O.OJ O.OJ;, 

Rt:mm1cnatJan to key management personnel 
,\Jr MS Unnilaishnan(LillAugust3J,2020) J6.~2 2.J3 
Mr Ashish Bhandari 2.87 
Mr. R.ajendran Arunachalam 0.79 0.52 
Mr. Amitabha Mukhopadh)ll) (Lill Mii) 20J9) 1.27 

Ou1111 tit1n 
Thmrn:n; Foundation. India 2.00 3.80 

Di rc"cl ti l'J sitting rees 
~ lr!. Mc her Pudumjee O.oJ 0.03 
~ I r. Pheroz Pudumjee 0.04 0.03 
Or V aJenLin A H 'on Massow O.oJ 0.03 
Di Jairam Varadaraj 0.04 0.03 
~fr Nawshir Mir7..a 0.04 0.03 
M'. Rani Pandit 0.03 0.03 
Mrs Rajani Kesari 0.03 0.02 

Rent paid 
MB Mcher Pudumjcc 0.06 0.07 
f\ ln. AnuAga 0.o7 O.J2 
l\1r Phl!rn7. Pudw111 c1: o.oc. 007 

Particulars St" pl t"mbcr JO, Scpl-r:mbcr 
20~Q JO, 20i'J 

Tr. it.IC' rt(eiv11bl6 
M . .onc.o LimiLcd 0 JO 

.\liYanCt:l given 
Elgi Equipments Limited 0 18 

Tr11dr pny.aibltJ u 1d 01ber H11blli1ics 
KPIT Technologies Limited 007 045 

Loan given (security deposits) 
Mro AnuAga 0 35 0 35 
Mr. PT1cro1. Podu11l cc 0 J8 0 J8 .. 

G. Tenns and conditions or rel1ted party transactions: 
The sales to and purchases rrom related parties are asscssc:d to be al mn · s length ~ the managcmcnl Oulslanding balances al the period-end are unsecured and 
inttrest free and setllemenl occurs in cash 
For Lhe hair year ended September 30. 2020, Lhe Group has nol recorded any impainnenl or rccei\ ables relating to amounts owed ~· rdalcd parties (September 
30. 2019: Rs Nil) This assessment is undertaken each fmancial year through examining lhc fmancial position or the rt:latcd party 11Rd the market in which the 
related party operates 
All oulslanding balances an: unsecUll:d and repayable in cash 

'. . ~ 


