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Date: June 18, 2020 "
The Secretary National Stock Exchange of India Limited
BSE Limited Exchange Plaza, C-1, Block G,
PJ Towers, Dalal Street Bandra Kurla Complex, Bandra (E)

Mumbai: 400 001 Mumbai - 400 051 THERMAX
Company Scrip Code: 500411 Company Scrip Code: THERMAX EQ

Sub: Qutcome of the Board Meeting
Ref: Regulation 30 and 33 of SEBI (LODR) Regulations, 2015

Dear Sir,

1. This is to inform you that the Board of Directors at its meeting held today i.e.
June 18, 2020 has approved the audited financial results of the Company for
the quarter and year ended March 31, 2020. In terms of Regulation 30 and
33(3) of SEBI (LODR) Regulations, 2015, we are enclosing following docu-
ments for your records.

a) Audited Financial Results Standalone & Consolidated.

b) Audit Reports issued by the Statutory Auditors on Standalone &
Consolidated Financial Results.

c) Declaration relating to the Unmodified Opinion by the Statutory Auditors
on the aforementioned Financial Results.

d) Press Release giving inter alia, highlights of the financial results and out-
come of Board Meeting

2. The Board of Directors has decided to extend the term of Mr. M.S. Unnikrish-
nan, MD & CEO of the Company up to August 31, 2020 which was expiring
on June 30, 2020.

3. Mr. Ashish Bhandari, who was appointed as Joint Managing Director w.e.f.
April 7, 2020, has been appointed as Additional Director and Key Managerial
Personal of the Company (brief profile enclosed) effective today. He will move
in to the role of the Managing Director & CEO of the Company w.e.f.
September 1, 2020. =

The Board Meeting was commenced at 10.00 a.m. (IST) aad-concluded at 5.10
p-m.

You are requested to kindly acknowledge receipt of the above.

Thanking you,
Yours faithfully, T Y
Y /APE LN
For THERMAX LIMITED ( / \ /’ﬁ\\\}
o
\\ . _)* ,./ d
N4 o

ey

Kedar P. Phadke
Company Secretary

Encl: As above

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




THERMAX LIMITED
Regd. Office : D-13, M.LD.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787
Statement of audited financial results for the quarter and year ended March 31, 2020

(Rs. Crore)

Sr. Particulars Consolidated
No. Quarter ended Quarter ended |Year ended Mar

Mar 31, 2020 Mar 31,2019 31,2020
| |Revenue from operations 1.322.96 207367 5.731.31
2 |Profit before exceptional items, non controlling interest and tax * 58 60 194 21 374.53
3 |Profit before non controlling interest and tax * 58 60 19218 37453
4 |Net Profit for the period* 3903 126.90 21245
5 |Total Comprehensive Income 3641 126 53 203 67
6 |Equity Share Capital 2252 22.52 22.52
7 |Eamnings Per Share (of Rs. 2/- each) 347 1127 18 87
Basic and Diluted (Rs )

Exceptional item Rs. 89.54 Crore for the period ended March 31, 2019 (Rs. 2.03 Crore for the quarter ended March 31, 2019) represents
impairment of goodwill in a step down subsidary

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

Notes:

1. The above is an extract of the detailed format of unaudited Financial Results filed with the Stock Exchanges under Reguiation 33 of the SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015, as amended. The full format of the unaudited financial results is available on

the Stock Exchange websites (URL: www.nseindiacom, www bseindiacom) and also on the Company’s website (URL:
www Thermaxglobal.com)

2 Key financial figures for Thermax Limited (Standalone) are as follows (Rs. Crore)
Sr. . Quarter ended Quarter ended |Year ended Mar
No. Favticulas Mar 31,2020 Mar 31,2019 31,2020
_ I |Revenue from continuing operations 73940 132760 321508

2 |Profit before exceptional items from continuing operations 6619 | L0 130 38 e }

3 [Profit before tax from continuing operations 4 M 5130 ;H‘ 10976
4| ‘Jet thl 1ﬂu tax from continuing opcmuun{: A_ i T y T”i 4115 ;:;:EIS{ _

5 Net pmt' t for_ the period from discontinued operations 5 (refer note 2(a)) - o ¥ 4837 _

6 Net profit for the period from continuing and dlséanmued operations 41.15 g _f l 281

7 |Total gqmprchcnswe income for the penod 44 44 114.10

Exceptional item (net) Rs. 14 89 Crore for the year and quarter ended March 31, 2020 (March 31: 2019 Rs 47 85, quarter ended March 31: 2019:
Rs 20.62) represents impairment in the investments of subsidiary companies

2(a) Net profit for discontinued operations represents results of Boiler & Heater business, which had been approved by the Board of Directors and
shareholders, that has been transferred on October 1, 2019 on going concern basis to Thermax Babcock and Wilcox Energy Solutions Private
Limited, a wholly owned subsidiary. This transaction has no impact on the consolidated financial results of Thermax Group

3.The Company and its Indian subsidiaries have computed the tax expense of the current financial period as per the tax regime announced under
section | I5BAA of the Income-tax Act, 1961 Accordingly. (a) the current and deferred tax expense for the quarter and year ended March 31,
2019, has been determined at the rate of 25 17% and (b) the deferred tax assets as at April 1, 2019, (on brought forward losses and other items)
have been written down considering the enacted rate of 25 17%

4 During this quarter and year ended March 31, 2020, the Company has declared nterim dividend of Rs.7 00 per equity share on March 13, 2020

and same was paid on March 27. 2020. L A&
For Thermax Limited
li/j =
Place : Pune MrsMelier Pudumjee
Date: June 18, 2020 Chairperson

Sustainable Solutions in Energy & Environment




THERMAX LIMITED
Regd Office: D-13, MLD.C. Industrial Ares, R0, Ags Read, Chimchwad, Pame - 411 019
Corparats Ideatity Nuober - L39199PN | S80PLOR2TST
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THERMAX LIMITED
; Regd. Office: D-13, M.LD.C. Industrial Ares, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787

Statement of audited financial results for the quarter and year ended March 31, 2020

Statement of Asset and Lishilities

(Rs. in Crore|
e Consolidated Standalone
Particulars Mar 31, 2020 Mar 31, 2019 Mar 31, 2020 Mar 31, 2019
(Audited) _ {Andited) (Audited) jAmI.ited)
A |Assets
L |Non-current assets
Propesty, plant and equipment 1,055.09 1,254.98 653.66 697.97
Capital work-in-progress 5526 40.12 5542 29.17
Right-of-use assets 169.67 - 79.28 -
Goodwill 3531 33.07 - -
Other intangible assets 291 23.81 15.14 14.91
Intangible assets mder development 0.74 - - -
Investments in subsidiaries 653.37 657.55
Financial assets
(a) Investmeats 59.13 54.28' 118.99 109.93
(b) Trade receivables R.13 60.40 92.13 60.55
(c) Loens 1820 19.33 232.50 12.09
(d) Finance lease receivables 58.89 4752 - -
(e) Others 3893 ' 54.45 0.05 0.05
Deferred tax assets (net) (refer note 7) 15536 221.92 40.38 49.35
| [ncome tax assets (net) 129.61 93.29 84.17 48.70
Other assets 8738 159.65 61.68 131.56
Sub-total - Non-current assets 1,978.61 2,062.82 _2,086.77 1,811.83
IL [Current assets
Inventories 454 56 508.62 255.01 230.44
Financial assets i
(a) Investments 816.07 775.06 637.14 656.92
(b) Trade receivables 1,38633 1,378.13 753.36 836.90
(c) Cash and cash equivalents 254.04 30823 86.84 92.88
(d) Other bank balances other than (c) ahove 22206 60.83 141.64 25.88
(e) Loans 594 7213 84.27 12,54
(0 Pinance lease receivables 9.29 5.63 - -
(g) Others 431.21 1,221.91 116.92 449 88
Income tax assets (net) ¢ 333 523 0.68 432
Other assets 394.45 466,35 24721 308.59
Sub-total - Current assets 397128 4.7371.12 2.323.07 2,618.35
. |Assets classified as held for disposal (transfer to group Company) (refer note 6) - 1.708.67
"Total Assets - 679996 || " 4an0B4| - -
Equity and Lisbilities
L |Equity
Equity share capital 252 2252 23.83 23.83
Other equity 3,005.38 29977 2,713.66 2,712.02
| Equity attributable to equity share holders of pareat 3,027.90 3,014.29 2,737.49 73585
XL |Non-current liabilities i
Fmancia! liabilities
(2) Borrowings 3339 35.07 2 i
(b) Trade payables 39.713 28.76 4558 31.78
(c) Others 17.86 6.10 7.15 L1
|Provisions 2097 1606 11.13 7.49
Deferred tax liabilities (net) 441 9.90 - =
Other liabilities 24.79 3595 8.43 18.22
Sub total - non-current liabilities 14115 131.84 .29 58.60
UL |Current liabilities
Financial liabilities
(a) Borrowings ~478.15 185.00 7238 40.00
(b) Trade paysbles
Total outstanding dues of micro and small enterprises 183.75 17346. 108.78 69.05
Total outstanding dues of creditors other than micro and small enterprises 77649 1,197.55 493.81 729.89
(c) Others 148 12 14817 7.62 95.80
Other liabilities 1,319.64 1,793.87 754.05 749.50
Provisions 169.35 143.27 88.62 71.13
|Income tax liabilities (net) 1134 | 12.85 9.80 11.02
Sub total - current liabilities 2,786.84 3,653.81 _1,600.06 41,76;6&_1
IV |Liabilities directly associated with assets classified as held for disposal (transfer to group
Company) (refer note 6) - 1,578.01
Total Equity and Liabilities 5 0 TS 0NS MR, (<173 B
n
N~




THERMAX LIMITED

Regd. Office: D-13, M.LD.C. lndustrial Area, RD. Aga Road, Chinchwad, Pane - 411 019
Corporate [dentity Number - L29299PN1980PLC022787

Statement of andited financisl resalts for the quarter and year ended March 31, 2020

Notes to the fmancial results:
1 'ﬂxuemmbhlvebemrenawedbytheAu&tComm:memdwovadbydlaBou'llufDnmummeetmgheldmlm 18, 2020.

2. Stateonent of Cash flow for the year ended s at Maurch 31, 2020

(Rs. in Crore)
Consolidated Standalone
Particalers Mar 31, 2020 Mar 31,2019 Mer 31, 2020 Mar 31, 2019
(Audited) | (Audited) || (Andited) | (Audited) |
A) |Cush flows from operating activities
Profit before tax (after excoptional item and share of joint veatures)
Contimuing operations 37453 41037 235.15 27028
Discantinued opemtions - - 90.49 17322
Share of loss ap joint ventures » (1.07) - -
Profit before tux (after exceptional items and before share of loas of joint ventures) 3743 411.44 32564 443.50
Adjustments to reconcile profit before tax to vet cash flows
Deprecintion on Property, plant end equipment (PPE) and right-of-use assets 103.58 7831 59.43 52.05
Amortzation of intangjibic assets 13.05 1371 9.79 1143
Pravision for impairment allowance of financial asscts (pet) (2.00) 3950 (3.41) 31.97
| Provision for impairment of i in subsidiaries and joint - - 14.89 47.85
Provision for impairment of PPE and intimgible assets - 89.54 - -
|interest expense 861 9.70 4.58 3.76
Bad debte/ advances written off 429 11.50 3745 9.65
Unwinding of discount on pravisions 6.41 4.62 308 459
Unrealized forvign exchangs (gain) (22.36) (11.16) (8.60) 4.31)
Interest income (20.40) Q6.71) (22.58) (7.46)
Dividend income (551) (4:59) (14.83) (12.00)
Liabilitick no longer required written back (11.10) (28.81) (5.63) (17.28)
Fair value gain on financial instrament at fair value through pmﬁl and loss (net) (4724) (77.51) (39.13) (71.97)
(Gain)/Loss on sale / discard of assets (M) (5.49) 0.55 155 0.67
Warking capital adjmstments
(Increaso) Docrvass in trade receivables (44.56) (130.28) (114.47) (166.29)
(Increase) Decreass in inventories 54.06 (140.13) 25.69 (169.52)
(Increase)l Decrease in othes financial assets 769.14 (654.01) 426,05 (630.41)
(Incrosse)/ Decrease in othar essets 105.19 (37.23) 91.83 @797
/ (Decreass) in trade (398.33) 32932 (222.61) 350.84
Increase/ (Docrease) in other liabilities (485.39) 226.75 (204.36) 248.11
{ /(D ) in provisi 9.60 (77.08) 20.56 7.89)
Increase/ (Decrease) in other financial liabilitics 12.12 34.15 (19.29) 6.32
Cash generated from operations 456.84 71.58 365.62 55.64
Diirect taxes paid (net of refunds reccived) (131.26) (187.00) (112.45) (172.79)
Net cash mflow from / (used in) operating sctivities 32558 (115.42) 253,17 (117.15)
B) (Cash flows (used in) / from investing activities
Purchase of PPE, right-ofiuse assets and i ibls assets (et of di 1) (48.00) (154.65) (89.29) (125.14)
Loan given to subsidiaries (net) - - (297.12) (6.00)
(lavestment) / redenption in subsidizries / joint venture - (103.04) 291 (191.30)
Investment in fixed deposits (net) (145.72) (43.32) (113.07) (28.39)
Salo of other investments (net) 1.38 546.53 32.60 59298
L and dividend received 23.83 20.00 30 12.19
Consideration from sale of B&H business . - 334.87 =
Net cash fows (ased in) / from investing activities (16851), 26552 (98.40) 25434
C) |Cask flows (used in) / from financing setivities
(Repay ».)/,_ ds of b ings (net) (31.04) 25.62 (33.84) 37.14
Interct paid (8.52) (9.70) (4.58) 3.76)
Dividend paid and tax thereon (190.06) (81.29) (199.19) (83.96)
Payment of lease liability (2.83) . (0.98) = il
Net cash lows (nsed in) fioancing ectivities (232.45) (6537), (238.59) (50.58)
Net increase / (decresse) in cash and cash equivalents R 8473 (8381) 36.61
Cash and cash equivalents at the beginning of the year 24589 1607 167.24 80.63
Adjustment on account of scquisition 17.05 F - -
Exchangs differences on translation of foreign operations 1144 0.46 - -
(Cash snd cash equivalents at the end of the year 199.00 245.89 34 167.24
Reconciliation of cash and cash equivalents as per the cash flow statement: |
Cash smd cash equivatents
Conn.nnmg operations 25404 30823 86.84 9288
D hed i » = - 96,55
Cash and cash equivalcots arising on of acquisition . (17.05) - -
Bank overdraft “737) (31.40) . =
Book overdraft
Continuing operations (767 (13.89) (341) 22.19)
Discontimued s < 3 - =
Balsnces a3 per Cash flow statement 199.00 245.89 8343 167.24

BY
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THERMAX LIMITED

Regd. Office : D-13, M.LD.C. Industris! Area, RD. Aga Road, Chinchwad, Pune - 411 019
Corporate ldentity Namber - L29299PN1980PLC022787
Statement of sudited financial resalis for the quarter and year ended March 31, 2020

Segment information as per Ind AS 108 'Operating segm

? for consolidated financial results:

(Rs, in Crore)
Quarter ended Year ended
Particuacy M(:r:dli. ::‘))20 Dec 31, 2019 M(:r“:u. 2019 Mar 31, 2020 Mar 31, 2019
Refer note 4) (Unaudited) (Refer no m] P (Aundited) (Audited)
i |Segment Revenue
a. Energy 1,051.19 1,120.84 1,718.35 4,676 96 4,79947
b. Environment 199.11 197.35 267.74 72197 828.30
¢. Chemical 96.27 11678 102.54 421.26 415.11
Total 1,346.57 143497 2,088.63 £,820.19 6,042.88
Less: Inter segment revenue 23.61 2492 14.96 88.88 69.71
Income from operations | .o 1322061 - . 141005 -~ 207367 - . §73 -5973.17.
i |S t Results (excludin ptional items)
Profit before tax and interest from each segment
a Energy 3232 64.72 136.76 24925 321.77
b. Environment 1623 1026 31.06 3807 56.72
¢. Chemical 17.88 28.87 17,04 78.04 61.73
Total 66.43 103.85 184.36 36536 44022
Less : i) Interest 490 1.93 351 15.02 1432
ii) Other unallocable expenditure act of unailocable (income) 293 (352) (13.21) (24.19) (75.08)
1if) Share ofloss of joint vennures (relating to Energy segment) - - 035 - 1.07
iv) Exceptional items (relating to Energy scgment) - - 2.03 - 89.54
Total profit before tax 5860 | - 10544 " 19218 - 3 [ L4183
iii |Segment Assets
o Energy 318241 334097 3,992.36 318241 3,992.36
b. Enviromment 459.78 471.54 497.51 459.78 49151
. Chemical 391.15 393.78 364.70 391.15 364.70
. Unallocated 1,922.55 1,880.83 194537 1,822 55 1,945.37
Total Assets .7 5955.89 GORTAD Y < . 679994 595584 - 619994
iv |Segment Liabilities
o Enerpy 2,194.86 2301.70 3,113.26 2,194.86 3,113.26
b, Environment 40433 37223 38343 40433 38343
¢. Chemical 5343 57.31 54.03 5343 54.03
d, Unailocated 27537 26935 234.93 275.37 234.93
Total Liabilities 2.927.99 3.000.59 1785.65 2.927.99. 378565 |

The figures for the quartcr ended March 31 arg the balancing figures between audited figures io respect of the full financial year up to March 31 and the unaudited published year-to-date
figures up to December 31 being the date of the end of the third quarter of the finsncial year which were subject to limited review by the statutory suditors.

During earlier years and the current year, the Group had received demand notices from the Excise department covering period from June 2000 till June 2017 for Rs. 1,385.47 crores
(including penalty bot excluding interest not presently quantified).

Mdmdsmorudndutypayableoumdmmotmomorbm@tomlmmmcmhhmmofmmmmmmufmumby&emmpuy though such duty paid
bought out items are directly di d by the fin thercof to the ultimate customer, without being received in the fi The Company has filed an appeal against the said

m'dmrenawdbuﬁmCESTAT Mumbai. Basedonmmdepuldmlepladvtc.e.theCompmthnﬁdmtofﬂwmbangulmulydeddndhm&vowmd accordingly, no provision
has been considered necessary.”

As pant of organisational restructuring the Board of Directors and Shareholders of the Company, had approved the transfer of Boiler & Heater (B&H) business of Thermax Limited to
Thermax Babcock & Wilcox Energy Solutions Private Limited (TBWES) on & going concemn basis through shump sale The B&H business was transferred to TBWES w.e.f. October 01,
2019. Accordingly, the results of B&H business has been classified as discontinued operations in the standalone fmancial results in accordance with [nd AS 105 upto the date of such transfer,
The financinl pansmeters in respect of discontinued operstions are stated belaw. The transaction has oo impact on the consolidated finacial results as (he business is continued in TBWES,

in Crore)
- Quarter eaded Year ended
Mar 31,2020 Dec 31,2019 Mar31, 2019 Mar 31, 2020 * Mar 31, 2019
Revenie from operations s - 561.88 947.72 1,634.24
'Total income - . 571.82 949.56 1,648.00
Tolal expenses - = - 498.69 859.07 1,474.78
Profit before tax - . 73.13 9049 17322
Tex expenses - - . 486 37.89 59.00
Profit afier tax - . 4827 52.60 11422

* includes figure upto September 30, 2019 (i.e. date of transfer of B&H business)

mCmmmmmﬁthmwmemWﬁmmwmupsxbeturq;imemmndmﬂuwcdon LISBAA of the Income-tnx Act, 1961.

, (@) the current and deferred tax expense for the quarter and year eoded March 31, 2020, hubamdnmnduﬂmrueof!ﬁ 17% and (b) the deferred tux assets as at April 1,
2019, (on brought forward losses and other items) have been written down considering the enacted rate of 25,17%.

The Ministry of Corporate Affairs has notified Ind AS 116 “Leases™ with effect from Apnl 1, 2019. The Group bas spplicd (he Standard (o lease contracts existing an April 1, 2019 using
modified retrospoctive method. Accordingly, comparative amounts for year ended March 31, 2019 have not been retrospectively adjusted. Adoption of the new standard has resulted in

recognition of "Right-of-Use assets” (ROU) and leass lisbilities, and did not bave any significant impact on the standalone and consolidated finencial results for the quarter and year ended
March 31, 2020,

SREC & CoLLp
SRBC & COLLP




THERMAX LIMITED

Regd. Office : D-13, M.LD.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune-411019  °
Corporate ldentity Number - L29299PN1980PLC022787

9  Exceptional ltems

Statement of audited financial resalts for the quarter and year ended March 31, 2020

(Rs. in Crore)
Particulars Standalone
Quarter ended Quarter ended Year ended Year ended
Mar 31,2020 Mar 31,2019 Mar 31, 2020 Mar 31, 2019
o Im ent of ts i e/ recoverables’
i) Thermax (Zhejiang) Cooling and Heating Engmeering Co Lid (TZL) 7.09* 1542 7.09* 1542
ii) First Enexgy Private Linmited 7.80 - 7.80 12.69
iii) Thermax Netherlands B.V. (TNBV) - - - 12638
iv) Thermax SPX Energy Techmologies Limited (formesly known as Thermax Cooling Solutions Limited) y S0 } 520
b.szl:rnlef for im t for Investments in TBWES - - - (111.84)
," : i -.. e ..v«h— R s s ""“.9-?. oA ‘LA Ty P A g : .'--"‘"‘mjs

'Cmdumgmcmmtummmdpufmmceofmmmm&mpmhs accounted for provision far nnpmmmtofwummvtslmuns in subsidizries.

*Provisions for closure of subsidiary made in earticr quarter has been reclassified on impairment of investment in current quarter.

(Rs. in Crore)
Particalars Consolidated

Quarter ended | Quarter ended Year ended Year ended

Mar 31, 2020 Mar 31,2019 Mar 31,2020 Mar 31,2019
Impairment of goodwill related to TNBV . - 2 - - 87.51
[‘tE:pmmmmemibmmm (PPE) of TZL. - 2,03 - 203
> < — e e = T T T E PIURET! SN T3 (T
O S D R TR TIRE e R RT3 R e Ty

10

World Health Organisation (WHO) declared outbreak of Coronavirus Disease (COVID-19) a global pandemic on March 11, 2020, Consequent to this, Government of [ndia declared a

national lockdown on March 24, 2020 and which has been extended from time to time. The COVID-19 is significantly impacting on business operation of the Group, by way of internuption in
production, supply ehuin disruption, unavailability of personnel, closure/ lock down of production facilities, etc. The Group is monitoring the situstion clossly and operstions are being
resumed in o phased manner codsidering directives from the Govermment. The Group bas evalusted its liquidity position and recoverability and carrying values of its assets and has concluded

that no material adjustments are required aurrently al this stage.

11 During this quarter and year ended March 31, 2020, (he Company tms declared intexim dividend of Rs, 7.00 per equity share on March 13, 2020 and same was paid on March 27, 2020.

Place: Pune
Date: Fune 18, 2020

For Thermax Limited

( | .
T

Chairperson

Sustainable Solwti

in Evergy & Environment




SRBC& COLLP

Chartered Accountants

Independent Auditor’s Report on the Quarterty and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 20105, as amended

To
The Board of Directors of
Therman Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompany ing statement of quarterly and year to date standalone financial results
of Thermax Limited (the “Company™) for the quarter ended March 31, 2020 and for the vear ended
March 31, 2020 (“Statement™). attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™),

In our opinion and to the best of our information and according to the explanations given 1o us. the
Statement:

i is presented in accordance with the requirements of the Listing Regulations in this regard:
and
i givesatrue and fair view in confonmity with the applicable accounting standards and other

accounting principles generally accepted in India, of the net profit and other comprehensive
loss and other financial information of the Company for the quarter ended March 31, 2020
and for the vear ended March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)  specilied
under section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the Audit of the Standalone
Financial Results™ section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chantered Accountants of India together with the cthical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other -ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audn c.nduuc obtained by us is
sufficient and appropriate to provide a basis for our opinion. a

Emphasis of Matter

We draw attention to note 10 of the Statement which describes the management's evaluation of impact
of uncentainties related to COVID-I9 and its consequential effects on the camrying value of its trade
receivables, contract balances and inventories as at March 31, 2020 and the operations of the Company.
Our opinion is not modified in respect of this matter.
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Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Results

The Statement has been prepared on the basis of the standadlone annual financial statements. The Board
of Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive loss of the Company and other
financial information in accordance with the applicable accounting standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibulity
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irrcgularities: selection and application of appropriate accounting policies: making judgments and
estimates that are reasonable and prudent: and the design. implementation and maintenance of adequate
internal financial controls. that were operating effectively for ensuring the accuracy and completeness
of the accounting records. relevant 1o the preparation and presentation of the Statement that give a true
and fair view and are free from material misstatement. whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company s ability
to continue as a going concern. disclosing, as applicable, maters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but (o do so.

Those Charged with Governance are also responsible tor overseeing the Company s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Qur objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement. whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material il individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs. we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatementof the Statement, whether due to fraud or
error. design and perform audit procedures responsive to those risks. and obtain audit evidence that
is sut¥icient and appropriate to provide a basis for our opinion. The fisk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions. misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)Xi) of the Act, we are also
responsible for expressing our opinion on whether the company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accouming
estimates and related disclosures made by the Board of Directors. ,

e Conclude on the appropriateness of the Board of Directors’ use of the going concem basis_ gl

accounting and. based on the audit evidence obtained, whether a material uncertainty exists pgffiGi & Co 2
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to events or conditions that may cast significant doubt on the Company s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the financial results or. it such disclosures are
inadequate. to modify our opinion. Our conclusions are based on the audit evidence obtained up o
the date of our auditor’s report. However. future events or conditions may cause the Company to
cease to continue as a going concern.

¢ Evaluate the overall presentation. structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding. among other matters, the planned
scope and timing of the audit and signiticant audit findings. including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
cthical requirements regarding independence, and to communtcate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2020 being the balancing fHigure
between the audited figures in respect of the full financial year ended March 31, 2020 and the published
audited vear-to-date figures up to the third quarter of the current financial year, as required under the
Listing Regulations.

ForSRBC& COLLP
Chartered Accountants
ICAI Firm Reg\stration Number: 3249821/E300003

per Tridevial Khandelwal
Partner

Membership No.: 501160
UDIN: 20501 160AAAABM3507

Place: Pune
Date: June 18, 2020
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results

of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Thermax Limited

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompany ing statement of quarterly and vear o date consolidated tinancial results
of Thermax Limited (“Holding Company™) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™) for the quarter ended March 31, 2020 and for the year
ended March 31, 2020 (“Statement™), attached herewith, being submitied by the Haolding Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 20135, as amended (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and

based on the consideration of the reports of the other auditors on separate audited financial statements
of the subsidiaries, the Statement:

i includes the results of the following entities:

First Energy Private Limited. [ndia

Rifox-Hans Richter GmbH Spezialanmaturen, Germany
PT Thermax International. Indonesia

Thermax Denmark ApS. Denmark

Danstoker A/S, Denmark

Danstoker Poland Sp. Z.0.0.. Poland
Ejendomsanpartsselskabet Industrivej Nord 13. Denmark
Boilerworks A/S. Denmark

Boilerworks Properties ApS. Denmark

Thermax Babcock & Wilcox Energy Solutions Private Limited. India
Thermax do Brasil Energia Equipamentos Lida., Brazil

Thermax Employees ESOP and Welfare Trusts (73 nos.)

. Thermax Energy and Environment Philippines Corporation, Philippines
Thermax Energy & Environment Lanka (Private) Limited, Sri Lanka
Thermax Engineering Construction Company Limited. India
Thermax Engineering Construction FZE, Nigeria

Thermax Engineering Singapore Pte. Ltd.. Singapore
Thermax Europe Limited, United Kingdom i
Thermax Inc., United States of America

Thermax Instrumentation Limited, India (including branches)
Thermax International Limited, Mauritius

Thermax Netherlands B.V., Netherlands

Thermax Nigeria Limited, Nigeria

Thermax Onsite Energy Solutions Limited, India

Thermax Senegal S.A.R.L, Senegal
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7. Thermax Sdn. Bhd, Malayvsia

air. Lhermax Cooling Solutions Limited, India (previously known as Thermax SPX Lnergy
Fechnologies Laimited. India)

bb. Thermay Sustainable Energy Solutions Limited. India

ce. Thermax (Zhejiang) Coolmg & Heating Engineering Company Limited. China

" are presented m accordance with the requirements of the Listing Regulations in this regard: and
il gives a true and tair view in conformity with the applicable accounting standards. and other

accounting principles gencrally accepted in India. of the consolidated net profit and other
comprehensive loss and other financial information of the Group for the quarter ended
March 31, 2020 and tor the year ended March 31, 2020,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs). as specified under Section
143(10) of the Companies Act, 2013, as amended (“the Act™). Our responsibilities under those
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Results™ section of our report. We are independent of the Group in accordance with the “Code
of Ethics™ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder. and we have fullilled our other cthical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other
auditors in terms of their reports referred to in “Other Matter™ paragraph below, is sufficient and
appropriate to provide a basis for our opinion.

Fmphasis of Matters

(a) We draw attention to note 5 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 10 of the Statement which describes the management's evaluation of impact
of uncertainties related to COVID-I9 and its consequential effects on the carrying value of its intangible
assets. trade receivables, contract balances and inventories as at March 31, 2020 and the operations of
the Group.

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

et
—

Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net profit and other comprehensive loss and other financial
information of the Group in accordance with the applicable accounting standards prescribed under
section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarq;'pg of the
assets of the Group and for preventing and detecting frauds and other irregularitics; selection.ag
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prudent; and the design. implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Directors of the Holding Company. as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group
arc responsible for assessing the ability of the Group o continue as a going concern, disclosing. as
applicable. matters related to going concern and using the going concern basis of accounting unless the
respective Board of Directors cither intends to liquidate the Group or to cease operations, or has no
realistic altemative but to do so.

Iose Charged with Governance ot the companies included in the Group are also responsible for
overseeing the tinancial reporting process of the Group

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

QOur objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise trom fraud or ermor and are considered material if, individually or in the aggregate, they could
reasonably be expected 1o influence the cconomic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs. we exercise protessional judgment and maintain
professional skepticism throughout the audit. We also:

e [ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those rishs. and obtain audit evidence
that s suticient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery. intentional omissions. misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(1) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

e Lvaluate the appropriateness of accounting policies ustd and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors. . .=

e Conclude on the appropriateness of the Board of Directors™ use of the going concern basis of
accounting and. based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concem. If we conclude that a material uncentainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concem.

e Evaluate the overall presentation. structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and ewveénts in
manner that achieves fair presentation.
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(a)

e Obtain sullicient appropriate  audit  evidence  regarding  the  financial - results/linancial
iformation of the entities wathin the Group of which we are the independent audrtors and
whose fimancial intormation we have audited. to express an opinion on the Statement. We are
responsible tor the direction, supervistion and performance of the audit ol the financial
information of such entities included in the Statement of which we are the independent auditors
For the other entities included in the Statement. which have been audited by other auditors.
such other auditors remain responsible for the direction. supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding. among other matters. the
planned scope and timing ot the audit and significant audit tindings. including any significant
deficiencies in intermal control that we identity. during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence. and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence. and where applicable. related safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMID1/44/2019 dated
March 29. 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing
Regulations, to the extent applicable.

Other Matters

T'he accompanying Statement includes the audited financial statements and other financial information,
in respect of 23 subsidiaries. 2 branches ot a subsidiary and various trusts, whose financial statements
include total asscts of Rs 836.07 crores as at March 31, 2020, wotal revenues of Rs 141.28 crores and Rs
683.67 crores, total net loss after tax of Rs. 12.21 crores and Rs. 14.67 crores, total comprehensive loss
of Rs. 14.22 crores and Rs. 16.20 crores, for the quarter and the year ended on that date respectively,
and net cash inflows of Rs. 10.23 crores for the year ended March 31, 2020, as considered in the
Statement which have been audited by their respective independent auditors.

The independent auditor’s report on the financial statements and other financial information of these
entities have been furnished to us by the Management and our opinion on the Statement in so far as it
relates to the amounts and disclosures included in respect of these subsidiarics, branches of a
subsidiaries and trusts is based solely on the reports of such auditors and the procedures performed by
us as stated in paragraph above.

Our opinion on the Statement is not modified in respect of the above matter with respect to our reliance
on the work done and the reports of the other auditors. L=
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(b) The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2020 and the published

audited year-to-date figures up to the end of the third quarter of the current financial year, as required
under the Listing Regulations.

ForSRBC & COLLP
Chartered Accountants

Membership No.: 501160
UDIN: 20501 160AAAABL.4978

Place: Pune
Date: June 18, 2020
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THERMAX LIMITED THERMAX HOUSE, 14 MUMBAI - PUNE ROAD, WAKDEWADI,
PUNE 411 003, INDIA O TEL.: +91 20 25542122, 25542263 [0 FAX: +91 20 25541226
Website : www.thermaxglobal.com O IT PAN - AAACT 3910D

Customer Care : 18002090115 (India Toll Free)

Corporate Finance 1r
Date: June 18, 2020

THERMAX
To
The Secretary National Stock Exchange of India Limited
BSE Limited Exchange Plaza, C-1, Block G,
PJ Towers, Dalal Street Bandra Kurla Complex,
Mumbai: 400 001 Bandra (E)

Mumbai - 400 051
Company Scrip Code: 500411
Company Scrip Code: THERMAX EQ

Sub: Declaration relating to the Unmodified Opinion by the Statutory Audi-
tors

Ref: Regulation 33(3)(d) of SEBI (LODR) Regulations, 2015

In compliance with the provisions of regulation 33 of SEBI (LODR) Regulations,
2015, as amended from time to time we hereby declare that the Statutory
Auditors of the Company SRBC & Co. LLP, Chartered Accountants (FRN
324982E/ E300003) have issued an Audit Report with an Un-Modified opinion
on the Standalone as well as Consolidated Financial Results of the Company for
the Year ended March 31, 2020.

You are requested to kindly acknowledge receipt of the above.

Thanking you,

Yours faithfully,

For THERMAX LIMITED / /F ! -
/_;
'
e g )u
- 2 *
N\ 'OUNE

Kedar P. Phadke
Company Secretary

Encl: As above

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

Thermax Group revenue drops 4% for the fiscal

Pune: June 18, 2020

Thermax Group posted consolidated revenue of Rs. 5,731 crore compared to Rs. 5,973 crore
in the previous year, down 4%. Profit after tax for the year was Rs. 212 crore (Rs. 325 crore).

Consolidated earnings per Rs. 2/- share were Rs. 18.87 compared to Rs. 28.90 in 2018-19.

Order booking for the year, at the consolidated level, was at Rs. 5,498 crore (Rs. 5,633 crore),
down 2.4%. The overall slowdown in investment globally further disrupted by the onset of
the Covid-19 pandemic towards the end of the fiscal had an impact on the group’s financial

performance on all the parameters. Thermax Group had an order balance of Rs. 5,238 crore (
Rs. 5,370 crore), down 2.5%.

On a standalone basis, from continuing operations, Thermax posted an operating revenue of
Rs. 3,215 crore as compared to Rs. 3,541 crore in the previous fiscal, down 9%. Profit after

tax for the year was the same as last year’s Rs. 161 crore.

The profit is after considering Rs. 15 crore (Rs.48 crore) of an exceptional item of
expenditure on account of impairment loss on the company’s investments in JVs and
subsidiaries. For 2019-20, Thermax Limited registered an order intakig\ of Rs. 4,058 crore (Rs.
3,325 crore) and an order backlog of Rs. 3,569 crore (Rs. 2,741 cr(;re).

For the fourth quarter of FY 2019-20, Thermax posted consél‘idated operating revenue of Rs.
1,323 crore, down 36.2% as compared to Rs. 2,074 crore in the corresponding quarter, last
year. Profit after tax stood at Rs. 39 crore as compared to Rs. 127 crore. The enforcement of
lockdown by the Indian government, beginning March end, to contain the spread of Cov1d—19

disrupted business activities, both for Thermax and its customers, leading to an 1mpact on the




revenue and profitability. To prevent health risks to its employees, the company shut down all
its manufacturing facilities in India and implemented work from home. The company’s
international facilities continued operations, albeit at a scaled down pace. Chemical facilities,
classified as essential services, resumed production in early April, followed by the

progressive reopening of all the other facilities by the end of May 2020 in adherence to

Government guidelines.

As a successor to M.S. Unnikrishnan, MD & CEO, Ashish Bhandari joined the Thermax
Group on 7™ April, 2020 as its Joint MD.

The company had paid interim dividend of Rs. 7 per share in March 2020.

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 www.thermaxglobal.com




Profile of Mr. Ashish Bhandari

Mr. Ashish Bhandari is the Joint Managing Director of Thermax Group
since 7™ April 2020.

Before joining Thermax, Mr. Bhandari was the Vice President - India and
South Asia region at Baker Hughes (formerly a GE company). He joined
GE in 2005 in Houston, USA and relocated to Gurgaon in 2011. He is
credited with building GE Oil and Gas into one of GE’s biggest businesses
in India and for the successful integration of Baker Hughes and GE Oil and
Gas during a time of significant transition. Over his 15-year GE career, Mr.
Bhandari has worked in a variety of industrial businesses including GE
Enterprise Solutions, GE Energy, and GE Oil and Gas. He has been
instrumental in consolidating the legacy businesses and at the same time
looking at new technologies and opportunities for growth

His prior work experience includes Schlumberger, consulting with
McKinsey & Co. and two start-ups overseas.

Mr. Bhandari completed his Bachelor of Electrical Engineering (BE) from
the Indian Institute of Technology, Mumbai. He received his master’s degree
in Business Administration from Duke University.

L

e

THERMAX




