
THERMAX LIMITED THERMAX HOUSE, 14 MUMBAI - PUNE ROAD, WAKDEWADI, 
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Website: www.thermaxglobal.com D IT PAN- AAACT 3910D 
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Date: June 18, 2020 
Corporate Finance 

The Secretary 
BSE Limited 

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

PJ Towers, Dalal Street 
Mumbai: 400 001 

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

Company Scrip Code: 500411 Company Scrip Code: THERMAX EQ 

Sub: Outcome of the Board Meeting 

Ref: Regulation 30 and 33 of SEBI (LODRJ 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) __ ~· concluded at 5.10 
p.m. 

You are requested to kindly acknowledge receipt of the above. 

Thanking you, 

Yours faithfully , 

For THERMAX LIMITED 

Kedar P. Phadke 
Company Secretary 

Encl: As above 
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CORPORATE IDENTilY NUMBER : L29299PN19BOPLC0227B7 

THERMAX 



THERMAX LIMITED 
Regd. Office: D-13, M.I.D.C. Industrial Area, R.D.Aga Road, Cltincbwad, Puoe- ·Ill 019 

Corporate Identity Number- Ll9299PN 1980PlC022787 

Statement or audited financial results for tbe quarter and year ended March 31, 2020 

Sr. 
:"io. 

Revenue from operations 

Particul11rs 

2 Profit before exceptional items. non controlling interest and tax • 

3 Profit before non controlling interest and tax • 

4 Net Profit for the period" 

5 Total Comprehensive Income 

6 Equity Share Capital 

7 Earnings Per Share (of Rs 21- each) 
Basic and Diluted (Rs.) 

Quarter ended 
Mar31,2020 

1.322.96 

58 60 

58 60 

39 03 

36 41 

22.52 

347 

(Rs. t;:rn re) 

Consolidated 

Quarter ended Year ended Mar 
Mar31,2019 31,2020 

2.073 67 5.7313 I 

\94 21 374.53 

192 18 374 53 

126.90 212.45 

126.53 203 67 

22.52 22.52 

11.27 18 87 

E.xc~ptional item Rs. 89.54 Crore forth~ period ended March 31, 2019 (Rs. 2.03 Crore for the quarter ended March 31, 2019) represents 
impairment of goodwill in a step do~n subsidary 

• There are no extraordinary 1tems in any of the period disclosed above 

Notes: 
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 Requirements) 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 ( l;Rl: 
wv.w Thermaxglobal.com) 

l Ke\' ftnnnc lnl Ogures for Thermax Ltmtt~ (Stnooa lon~) are as follow:> 

Sr. 
No. 

Particulars 

I Rev~nuc from ~omlnulng operations 

1~ Pn;tfit be_fore e~ceptional items from continuing operations 

1
_l_ PrC?fi t before tax from continuing opc~~~-----·----------1 

4 Net Pmflt nner tax fro~ . aontmumg ope!,~Dc;ll.;;.llru;.;;s;._...,..._~;;--- :::-:-:---1 
,_2,. __ _Net pn~fil for the .period from discontmued op~~ions (~_!!! note 2(a)) 

~- ~et profit for the period_ from continuin~;~ and discontinued operations 
7 Total c_omprehensive income for the period 

Quarlfr ended Quarter euded 
Mar31,2020 Mar31,2019 

739 40 1.317 60 

(R.s. C rorf) 

Year ended Mar 
31,2020 

3.215 08 
66 19 ~·--1 jiiJS ·····-·· 250 04 
5130 10976 ·---,2::-'3:-5...,.1-:-15 

41 15 r----~6~4~5~4r-----~16~1~3~91 
48 27 52 60 

41.15 112 81 213 99 
4444 --- - l-t4.to ----ioo si 

Exceptional item (net) Rs. 14 89 Crorc for the year and quarter cmi!cd March 31, 2020 (March 31: 201 9· Rs.J7 85, quarter ended March 31: 2019: 
Rs 20.62) represents 1mpainnenl in the invesbnents of subsidiary companies 

2(a) Net profit for discontinued operations represents results of Boiler & Heater business. wh1ch had been approved by the Boord of Directors and 
shareholders, that has been transferred on October l, 2019 on going concern basis to Thermax Babcock and Wilcox Energy Solutions Private 
L1mited, a wholly owned subsidiary. This transaction has no impact on the consolidated financial results ofThermax 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 I 15BAA 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 of25 17% and (b) the deferred tax assets as at April I, 2019, (on brought forward losses and other items) 

have been written down considering the enacted rate of25 \7% 

4 During this quarter an<.! year ended March 31 , 2020. the Company has declared 1nterim dividend of Rs .7 00 per equity shar~ on March 13. 2020 

and same wns paid on March 27. 2020. ;,. ~,-· 

Place : Pune 

Dote: June 18, 2020• 

Suslllinable SolutioOB in Energy & Environment 

For T~~~R~ li~ed 

.\lr,..Lr 1'11 umjee 

Chairperson 

· .. :.• . 
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TBERMAX LIMITED 
&gd. Office: D-ll, M.I.D.C.Iudurtrial Area, RJ). Ap Rnd, Chincbwad, Pune- 411 019' 

Corponote ldelltlty NlliDber- U~J980PLCOll787 
Statement of audited fiaaoclafreeults for the quarter aud yosr eaded Marcll31, 2010 

Sbr.taoet~t of Asset ud LlobWiies 

Particulan 

A AsseiJ ' 
L Noo-<urnat uaell 

Ptopt:rty. plant and equipment 
Capibl wmk-in-progn:ss 
Righr-of-112115SC1S 
Goodwill 
Ot.licr inWlg~ble asse1s 
fnlangible assets Ulldcr dtw:lopmCDt 
lovcs.tmenls in subsidiaries 
flnancilll assets 

(a) Investments 
(b) Trade receivables 
(c) Loans 
(d) Finance lease tcceivables 
(e) Othas 
~ 1IIX assets (net) (reft:r note 7) 
li1<;ome tax assets (net) 

Other assets 
Su~IAital- Noo-cum:11t ..-

lL Cunutuaets 
lnvenwrics. 
l'"lllllnaial assets 

(a) loveslments 
(b) Trade receivables 
(c) Cash and cash equivala:lls 
(d) Other bank balam:es other than (c) above . 
(e) Loans 
(I) Fi.aauce lease receivables 
(g) Other.; . 

Income tax assels (oct) I 

01hcrassd$ 
Sub-total. Curreat assetB 

m. Assd.s classified as held for disposal (transfer 10 group Company) (mer note 6) 
'l'o .. IA~Oia 

B .Equity and Liabilities 

L Equity 
Equity share capital 
Other equity 
~.quity attribu._ble to equity sluu'e holders or parcat 

IL Non-nnu.lliabUities 
llinam:fal liabilities 

(a) Bonowiogs 
(b) Trade payables 
(c)Othtn 

Pmvisions 
Dcue:m:4 tax liabilities (net) 
Other liabilities 
Sub Ioiii- non-<nrrent liabililils 

m. Curreut JlabJ,llties 

rv 

'Fioaoc!alliabilities 
(a) Bonowings 
(b) Trade payables 

Total o111$1atlding clues or mic;ro and SUUIII eoll:lllrises 
Total oulslandlng clues of creditors otber than micro and small CIIICqlJises 

(c) Others 
0ther liabilitia 
Provlsio<IS 
Income tax liabilities (net) 
Sub Inial- carreat liabilities 
Uabililies dim:tly associated with ISSCIS classified as beld for disposal (IJIUISfcrto group 
Company) (refi:r note 6) 
'tob1.1 Equ,ity and J,.iabilifus 

IN ITI 
BY 

OR IDENTIFIC :rtON 

s 1l !> ( ~ C,.f) u..p 
SRBC&C LLP 

I• 

Cousolidab!d 
!'tf*rll l020 MarlJ 2019 

(Audited) CAad.!taldl 

1,05.5.09 1,254.911 
5'.26 40.12 

169.67 . 
35.31 33.07 
22.91 23.81 
0.74 -

59.13 54.28 ' 
92.13 60.40 
18.20 19.33 
58.89 4752 
38.93 54.45 

155..36 221.92 
129.61 93.29 
87.3& 1.59.65 

1,97a61 2.00l,& 

454.56 508.62 

816.07 175.06 
1,386.33 1,378.13 

254.04 308.23 
22206 60.83 

5.94 7.13 
9.29 5.63 

431.21 1,221.91 
3.33 5.23 

394.45 466.35 
3 9'77.28 4..'737.J'l 

·- ~~ c>.ri9994 

22.52 22.52 
J,OQ$.38 :L991_17 
302'730 3 014.29 

3339 3:5.07 
39.73 28.76 
17.86 6.10 
20.97 16.06 
4.41 9.90 

24.79 35,9S 
141.15 131..84 

·1'78.15 185.00 

183.75 IJ3l'IO. 
176.41} 1,197.55 
14812 14&.17 

1,319.64 1,793.87 
169.35 143.27 

11.34 ~ 12.85 
2.786.84 J,ti53.111 

.:.~~~ -~:··-.stt~ 

[Its. i:a Crorol 
Standalone 

Mar31 2020 MarJl l019 
{Audi~Ml CA!tdlted) 

653.66 697.97 
55.42 29.17 
79.28 . 
. -

15.14 14.91 

- -
6.53.37 657.55 

118.99 109.93 
92.13 6055 

232.50 12.09 . . 
0.0.5 o.os 

40.38 49.35 
84.17 48.70 
61.68 131.56 

2,086.'7'7 1,811.83 

255.01 230.44 

637.14 656.92 
753.36 836.90 
86.84 92.88 

141.64 25.88 
84.27 12.54 

- -
116.92 44988 

0.68 4.32 
247.21 308,59 

l.323.07 2,61&.35 
- 1:108.61 

··r- • .U~:M ~ 

23.83 23.83 
2.713.66 ~ 712.02 
2..737.49 1.735.85 

-
45.58 31.78 
7.15 1.11 

11.13 7.49 
. -

8.43 18.22 
'T.U9 58.60 

72.38 40.00 

108.78 69.0:5 
493 .81 729.89 
72.62 95.80 

754.05 749.50 
88.62 71.13 
9.80 11.02 

1600.06 1766.39 

. l.S7&.0! 
:;'•,•'r ' ~.84 ·:' ~·-:~ 



TIIEBMAX LIMflJ:D 

Regd. Offiee: D-13, M.LD.C. Jadmtrial Area, R.D. Ap Road, Clmu:bWlld, Pone- 411 019 

Corpome ldGJiilf Nwaber- U9199PNI!I80PLCOZl7J7 
Slatemmt of udilld IIDaaclal ftllllltt Few the...,_ .ad yaor mded Mardi 31, 2020 

Notes to 11M &wu:i.ol rcsulls: 

I. Thac results bave 1>=1 ...mewed by the Audit Commit= 1111d approved bJ tho Boml. of Dnctors at its moctias beld oo Jone 18, 2020. 

waocl a al M:orclo Jl, l o:tO 

Pomcalan 

A l Cub o-.. rro .. opcni1ioc JICI!'Iiti~ 
Ptofi1 bafcntlllt(aftorexccptionol item aad oharo of joint vC~~~uieo) 

Comiuuiug opera1ioos 
Oisamljnuod opc:ndions 

Sbuo of10111 011 joint ventun:s 

Profit befcn~ 1u (•fto:r ..,.,..daDaJ items and before lhare or loa oFjoiat vmtu:re.) 

Adjustmmts to reeoao:ile pnoflt bcfont cu to - c.ah flotn 
Dcproc:iatioq ao l'ropcr1y, plam lad equipmc!l (PPE) aad fiabt-of....., asse1J 
Am<IRIZIII10o ofmtJmaiblc asselll 

.l'nwWoo mr impoirm<nt allOWBDCO of fioaocial 8S$CIS (1111!) 
Ptovisica tUr impairmmt of inveslmeut in subsidiaries and joint vontu= 
Ptovi<ion fOr impairment ofPPE mel inlaojp"ble owets 
lotc:rc.t coq>CD:<o 

Bad ci.Cblll odnoces written off 
Ull"llriDdina of cliscount 011 praviaiOilS 
Uml:Giiu!CI fon:r!sn axchaop {gailt) 
lntcres1 ioo::ome 
Diviwm4 JDCOmc 
!Jabilltiri oo laasc:r RqUired writtea back , 
Fair volucsoin 011 financial instrumoor atfoirvalue through profit and loD (net) 
(Oaln)/Loa oo aalo I cliiCIId of- (not) 

Workinc .. pilal ~eolo 
(l.n:a,ouoY l>ocn:oac iD 1ra<le r=ivables 
(lna:euo)/ 0«cn:QQ iD iaveolories 
(~)I·Decm.ro iD olhcrlinanciaiiiSSOIS 
{lru:(IIMO)I Dcc:rease in olhcr osseta 
(ru:o_,t (Docraosc) in tnde JICIY1Iblef 
lnat:aJ<I {Docn:ue) in othor 1/abilitlet 
IDC<eUc/ (Oe<:nooJe) in prnvisi0111 
IDcteatel (Ooorcuo) iD othor 6nanciaJ liabilities 
Cab &men IN li'om openodons 
Dirocl taxeo p8id (not of TCfimda rccc:ivcd) 
Net caob baiJow l'rnm I (wed iD) operating adivilios 

B) Caall flcnro (med in) /li'om bwllllinc activiliea 

Putdwo ofPPE, risftt-o~ - md inlangjblo useus (oct of diapoaal) 
L0111 giwu to subsidiaries (oct) 

~)I nodemptica in subsidiaries/ joint -.rc 
tn"'CSb::leell ln fixed deposits (oet) 
S3lo of Olbcriavl:slmm!s (oct) 
~~ ~dwvi~dr=ived 
Coa.idtl'llion from aalo of B&:H busioess 
Net cash 0..... (med itt) I &om i1na1iDg Kti'filieo 

C) Otslo n._ (used in) I from finuu:ia& lldivili• 
fRepaymeat) I proc:ocds ofbonowinss (oct) 
lhtcml .,.Jd 
Div!daod poO<I ODd taxlhcnoaa 

f>aymo:o,t of lOIISII Iiabilily 
Not cssb Dowa (ased itt) fiD.oaci.ac llldivi1ios 

Ntl ilw:raoo:l (d..._) iD casb 1111d """"'eqaivaleala 
Ca.h aDd caoll equivalcozb 111 tbe beginning oftbe year 
~ oo.:count of ecqui!ition 
J!x1:baoao dilT<:n:nOct ou tnlllllatian offon:ign openti001 
Cab aad cub eqllivalmts at the ea4 of the yeu 

I'Ucoacllilllion or aoh o.ad cash equivaJasls .. per the cab""" atalaDmt: 

Cab nd cab equiwlmlo 
Contiouiq opemioas 
Disconlinued opcralloos 

Celllllld c:uh equivalcuu orisiDg 911-=unt of acquisitian 
Bonk overdraft 
Book OYa'dnft 

CcmtinuiDs ope:ndioas 
Discol!tiDued opemiono 

~lrn~ • per Casb llaw -mml 

S~e,c ~CD LLP 
SRBC & C .O 'LLP 

374..13 41037 

(1,07) 
37453 411.41 

103.58 7831 
13.05 13.71 
(2.00) 39.50 

89.54 
8 .61 9 .70 

42.93 11.50 
6.41 4.62 

(22.36) (11.16) 
(20.40) (1 6.71) 

(5.51) (~.59) 
(11.10) (28..81 ) 
(47.24) ('17.51) 

(5.49) o.ss 

(44.56) (13(}.28) 
54.06 ( 1~0. 1~ ) 

769.14 (654.01 ) 
(:1?.23) 
329.32 

(48.00) ( 1.54.63) 

(145.72) 
(1 03.04) 

(43:32) 
1.38 546.53 

23.83 20.00 

(168.51) 265..52 

(31.04) 25.62 
(8.52) (9.70) 

(190.06j (81.29) 
2.83 

(132.45) (6S.37) 

"< 

(75.38) 84.73 
245.&9 160.7 

17.05 :r s . 

11.44 0.46 
199.00 :145.89 

25404 308.23 

(17.0S) 
(47.37) (31.40) 

(767) (13.19) 

199.00 245.H 

235.15 
90.49 

325.64 

S9.43 
9.79 

(3.41) 
14.89 

4.58 
37.45 

3.08 
(8.60) 

(22.58) 
(14.83) 
(5.63) 

(39.13) 
1.55 

(114.47) 
25.69 

426.05 

15l.17 

(89.29) 
(297.12j 

2.91 
(l13.07j 

32.60 
30.71 

334.87 
(91UO) 

(33.114) 
(4.~8) 

(1!19.19) 
.98 

(238.59) 

(83.81) 
167.24 

83..43 

86.84 

(3.41 ) 

83.43 
··~· 

270.28 
173.22 

443.50 

52.05 
11.43 
31.97 
47.85 

3.76 
9.65 
4.59 

(4.31) 
(7.46) 

(12.00) 
(17.28) 
(71.97) 

0.67 

• (166.29) 

(169.52) 
(630.41) 

(47.97) 
350.114 
248.11 
(27.89) 

6.32 
55.64 

172.79 
(117.15) 

(125.14) 
(6.00) 

(191.30) 
(2839) 
592.98 

12.19 

37.14 
(3.76) 

(83.96) 

(50.53) 

86.61 
80.63 

167.24 

92.88 
96.55 

(22.19) 

167.24 
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Smlmleat of audil<d fuwu:ial .......US lilr the quarter Wid year mdod Matdl31,1010 

3 Sq;mmt lnfurtn.ollan D II" lnd AS 108 '()pc:rating ~tglll<lllS' fur consolidalcd financial msults: !.RL In Cror>£) 

i 

!I 

iii 

iv 

4 

s 

6 

7 

8 

Quarftrmdod Yeareadod 

Marll,2020 Del:31,2019 Mar31,201!1 MarJ1.1020 MarJI, 2019 
Particulars 

(Aodllld) (Aadil<d) (Uuodiled) (Audited} (Audited} 
(Rd't:rnok4) {Refer 110te 4} 

Sezmmt Revmne 
a. En«gy 1,051 .19 1,120.84 1,718.35 4,676.96 4,199.47 

b. Environmeot 199.11 197.35 267.7-4 721.97 828.30 

c. Cbanical 96.27 11678 102.54 42126 415.11 

Tolal 1,346.57 1,434.97 1,088.63 5,810.19 6,042.88 

l.es5: Jnw segp>eot ~11e 23.61 24.92 \4.96 88.88 69.71 

lnmme Cram opentlons . . .: ·- 1.322S6. .l...flM5 2.M3Rl· - ·.- .: - s.nt..n -537.U7 . 

Seameat RauJII (adadlng cxceptioual ikms) 
Profit before tax md inl=st from eacb segmml 
a. Energy 32.32 64.72 136.76 24925 321.77 

b. Environment 16.23 10.26 31.06 38.07 56.72 

c. Ox:mical 17.88 2&.87 17.04 78.04 61.73 

Total 66.43 1113.85 184..86 365_16 440.22 

Less : i) ln!cn:st 4.90 1.93 3.51 15.02 14.32 

ii) OlherUDa!kx:ablo CIXpCilditureli.CI ofllllBikx:8ble (inromc) 2.93 (352) (13.21) (24.19) (75.08) 
ill) Sbare ofloss of joint veullll'eS (relaling to Ella'gy seg,DC~Jt) - 0.35 - 1.07 
iv) Ella:pliaaal ilaos (relatiogto Eru:rgy segmmt) - 2.03 - 89.54 

Tol.lll profit btrore lllx SIJ.60 I (ISM .. 192.18 ( 3-74SJ . "'- . -..:AlftJ'T 

SeammtAI!seu 
a. Eoergy 3,182.41 3,340.97 3,992.36 3,182.41 3,992.36 
b. F.nviromoont 459.711 471.54 497.51 459.78 497.51 
a. Cbanical 391.15 393.78 364.70 391.15 364.70 
d. Uoallood.d 1 922.SS 1.880.83 l 94S.37 1922.SS \ 945.;}7 
ToiiiiAJSd:l . : $,1155;89 ·6,Dl?.U: -:.· -· o6,'l!)tS4 -0 ~-

r _6,.'7!19.~ 

s-mt Uabililia 
a. llDergy 2,194.86 2,301.70 3,113.26 2.,194.86 3,113.26 
b. EnvirOIIIII<:IIt 404.33 372.23 383.43 404.33 383.43 
c:. Olcmical 53.43 57.31 54.03 53.43 54.03 
d. Uoallocalod 27537 269.35 234.93 275.37 234.93 
'l'o111 U abilltltt 2.921.99 3..1100.59 1.785.65 2;.92'1.99. . . 313S-65 

Tho tq;uns for tb1! quarter t:llded March 31 arc tbc balancing figures bc:twaculllldlll:d Ogw-.. ID II:SJICCf' or !be t'IJll !lnanoW year up to Morell 31 and t1Jo lllliiWiiled published year -«>--date 
flgun:< up ro Deccmbcr'31 I>omg the dale oftbe -.oo oflhC lbird qlllll'll:l' of the lioltllciel yearwblch wc:rei\Jbjed. to limited nMCYI by lhe statutQtY 1Udl10rs. 

Doring earlier yean ODd the cum:ut y.,.., the Group bad received daDaod rroticcs liom Jbc Excise depanmart covering period fi-am JUDe 2000 till June 2017 fur Rs. 1,385.47 a-ores 
(includingpeaahy bat exchldillg lnltnot not pr=mly qusnlificrl). 

"Thac demands arc or oxci110 duty payable on indu.sloo or tbc C9.sl or bought oot it:ans in Lbc ~WCSS~~blo value of oertaia products milllufaaun:d by tbo Company, thotl&b 5DCh duty pllld 
bo1Jabt OU1 !lCIII5 n tliroctly dUpmchod by lhc <Mnlltlod.un:n lhcn:of 10 tbe ~ cuscomcr, without being n>eeivod in thD r.aories.. l'M Company has filed 110 appt::>l agalnsr. the ald 
OTda'l received before CHSTAT, Mumbai. Based on liD independent Jetlal ad vi=, the Company is coofident of t.ho i~ bcin& ulllmatcly clecidtd !n iU r&vOID' lllld ~.no pro'lisian 
bas 11=1 c:oosid~ ncccssary:-

A.J pGri or atganislltioual r-..mrcn.uina tl1c Board of Dli'eao,. )llld, Sb.c-eboldm or lh<> Company, bad approved tbc trrulSrer of Boller & Hc:uer (B&FI) business of 'Tbc:nollx Limit«! co 
1'lll:mulx Bebcock cl Wilcox Energy Soludoos PriV111D Llrnl,ted (l'BWES) oo a I\Oi'D!I oooc:cm basia ~slump sale. 'The B&H ~ wn.t transf'c:m:d tu TBWF.S w.c.f. Ocloba 0 I, 
2019. Accoohng)y, tbe rer;ulls of B&H business bas beeo,cll.ssffied as dlsconlinuod opcnlions in.tlto IIWldalone fmaneial ttCUIJs in~ wilb 1nd AS I OS upro t.bo dllto or llllCh nusftt. 
ThG finAncial p!II'IDlOI'C:nl in respcc:t ofdEsconUnuod opcratill!IS""' >lldl::d below. 1'hc tmnsoa~oo bas uu implo;t on UJC collSil!Jill1cU lhlllldlilrl:!IOits as tbco buslrtc:l:lls continmd In TBWES. 

t'Ra.ln Craro\ 

Partkulars 
Qaaiitr clkd Yeareaded 

Mar3 t,2010 ~31,2019 M.r31,2019 Mar 31, lOlO • Mar3l,l019 
Rcvawe liarn opc:r:rlllollS - 561.88 947.72 1,634.24 
'!olal income - 571.82 949.56 1,648.00 
Tolal axpr:Dses - .... 49&.69 859.07 1,474.78 
'Profit befiJre tax - 73.13 90.49 173.22 

:rax corpenses - o- -~.86 37.89 59.00 

Profit after lllll - 48.27 52.60 114.22 
• lncl.udcs fitlurc upto Scptcrnbct lO. 2019 (i.e. dllc or ll'lDSfer: o.fB&H buslllcsl) 

Tbe COIIIJliiiiY 11114 ils Indian subsidiaries have CllllljlUiod the tax oxpeascofthc current linal>cW yr:ar as pcrlhc r.,.- rq,ime lllllOIIDa:d. 1mder; ~oo IISBM oflhe Ill-Act, 1961 . 
hcordlngly, (a tbcoa=ttmtl defr:m:d tnc;q>CDSC for thc fl)tlrter 111!d·)Ut CllClod Mrucb a1: 2,020, bu beeo rie(c:mm.od 111 tbe mteoflS .I7% BOd (b) tho dcl'c:mlll ltiX melll115 at April!, 
20 19. (oo broU&bJ furwiiRIIo&!CO and Cllhcr ltz:ms) ha11e been wrincn down COIU!daing lbe ~ IW(o of2 S. I?%. . ' 

't1111 Ministry Qf C0fl101'81.e A1llW:s bas nQUiied Inti AS 11 6 "lAses" With efl'cel from April !, 2019. The Group bas spplicd lbc Standard to lctLSC c:oulnltl5 cxiatlng on Apnl I, 7.019 using 
modifiiod .rettoJpcah-e method. ACQJ~dillgly, companrlive tUDI>Ittlb for year ended MJti'Cb 31 , 2019 bove 001 bees! rt:lrospoc:lively adjusted. Adopti011 of lhc new suuulmd bas ~rod in 
rocogoilian of"Ri&ht-of-Usc assea• (ROU) md lease li.abilitios, 8lld did nor have lillY ~canllmpea oa the.smnrl.olone and COI!.IOiidaicd linmtlal tesolls for tho quarter lllld year ended 
~31 , 2.020. 

' 

INITIAL FOR IDENTIFICATION 
BY 

S R~ c." C..C ~"P 
SRBC&COLLP 

~ J~ ' .. --=-
p..X l_l 



9 Ex<zprional [!EmS 

Tlf1!RMAX LIMITED 

Rcgd. Office: D-U, MJ.D.C.IDdl11trial Arra, B.D. Aga Road, Cbilldlw..t, Pune- 411 019 
Corporate ldeartity Nwnbc:r- U9199PN1980PLC012787 

Statemeat of alldiled ftnmdal ;.,..,ttl ror tile q1111rte' and yur aided Mardi 31, 2010 

Putlcalan SlaDdalonc 

Quarte' eaded Qaartu eaded Year aided 
Marll,l020 Mar31,2019 Mar:Jt,1020 

a. lmoalrmc:nt oflnvettm.mes in Sllbsldlaric:s/ ollter rmvuabtt:.' 
l 'lbt.miax (2.be.J1ang} Cooling end Hoetmg Enginco:ririg Co IJd CTll.) 7.09' 15.42 7.09' 

ii) l'irst E!aat!Y Pri ..... Limited 1.80 . 1.80 
iiJ) Tbemwt N !lberltndJ B.V. (lNBV) . . . 

(Ra. ill Crore) 

Yearaultd 
Marll,2019 

15.42 
12..69 

126.33 

iY) Tbcsmu SPX EDir&Y Teclmologies limited (f'onNrly known as 'IllmDIIll Cooling Solutioos l..imited) 
• S.20 • s.20 

ll> Rncnal or pnrdsloD for lmoalrmmt ror ln-ma iD TBWES • • • t1 II .&4 
. ~:<· ., .-.,.,'"'"'~'=' -:---•··"*·~,, ........ 7 .. -•• ·'"· - -:.~ .. -:-- -- ~ • • :·-;:r.;~~ ...... ~ _., r" ~:J;;.-~· ·A; •. .=.•:..v-:.rozt:r:-' "· .. ~';re!fT""' •:~· ~~.<wis~ 

'CO!di.dcringtlus cum:ot market samrio IIOd perfurmanceofca1ain SllbsidilrUis, !be Company has aoootmled fuqmvisi<>n for impailmcot of certain inveslmaiiS in Sllbsidimic.\. 

Quamr aided Quar1a' coded Year coded 
Mar ll, 2020 Mar ll, 1019 Mar 31,2020 

l.m~ of I!OOd'tl!ll rclaU:d tO TNBV 
I [mpairm~<~tof1'angiblc Aas~ (PPI!) otT.lL • 2.03 

(lb .. in Crore) 

Year coded 
Mar31,1019 

87.51 
2.03 

10 World Heallh Organisallon (WHO) declared Olllbrealc of Coranavirus ~ (COVJD.l9) a glab81 pandemic oa Mllldl 11, 2020. Coosequatt to thia, Govc:rnmal! of India dcclan:d • 
J141f011111odld01lm on Much 24-, 2020 arul'!Yhicb has~ c:xtended from time to time. Tbll COVll)-19 ia sii!Dffic:anQy impooctlngon buslnes:s Opcntioq of !he Group, by wry of{ntcmlption in 
_procfucdoo. Sllpply dllin ~00. UllAYiillbUity of pcrso!Uid. c:l.osu"" lad.: down or produdion Cicilhles. Cl. Tho Group "' mop/lOring "'~ !ltutrian closdy md opcndons .,., beins 
tesurned in a phucd. manner cocbldalug directives from tb~ Govammr:iu. The Group has cromhiBted its U(\uidily positioo and toeovmbiUIY .00 canying wluea oflls ilsscls lllld has CQI\cluded 
11aJ 00 llll.l.cJW ldjU1IJIJCIII! lltl: n:qu/Rd c:um:nll), J!l lh~ $ go>. 

II Dwiog this quarter aodyear eudcd Man:h 31, 2020,1he Company bas declmul intmm dividend ufiU. 7.00 per equity sbare an March 13,l0l0 lllld same was paid on Man:fl27, 2020. 

Plaa:: !'nne 
Date: June 18, 2020 

Stutalllll.ble S<>latlnll4lllltaagy & KcrYtronmmt 

FOR IDENTIFtC JIO~ 

s ~ e:,c:. ~ c..t) u...r 
BC&COLLP 

~ . 

. .. 



S R 8 C & CO LLP 

lntlt'p<'nth·nl Audilnr"s Rqlort on tht· ()uarh•rl~ atnd \ t•atr tu U:1h· Audih-d Standalum· Hnancial 
Rt•sulls or lht• Cnmpan~ J•ur,.mtnl In lht• l{t•J!nlalion 33 nr lht· SEBI (Listing Ohlig:etiuns and 
llisclosnrt' Rt•quin·nH•nts) Rt•J!ulatinns. 201 !'. :1s :mu~ndt•d 

To 
The Hoard or llin·ctnrs or 
Therm:1" l.im ited 

Report on the audit of the Standalnnt• Financial Rt'Sults 

Opinion · 

\\'l· h:l\ c audited the a~:t:ompan~ ing statement 11f quarter I~ and ~car to date standalonc financial n:,ult" 
11f Thcnna\. I irnitcd (the "('ompan~ ") li1r the quarter cndcd Mard1 :ll. ~0~0 and fi1r the ~car cndcd 
March J I. ~0~0 r·Statcmcnt"). attached hcrc\\ ith. hcing ~uhmittcd h~ the Com pan~ pur,uant tu thl.' 
requirement of Rcgulation 33 1)f the SLBI (Listing Ohligation" and Disclosure Rcqurrcmcnts) 
Regulations. ::!0 15. as amcndcd (thl· "List in!! Regulations''). 

In our opinion and to thc hc-.t of our inli1nnation and according to the e\.planatilllh gi\en t11 us. thc 
Statement: 

1. is prcscnted in a~:cordancc \\ ith thc rcquircmcnts 11f the Listing Regulations in this regard: 
and 

ii. gi .. cs a true and fair' ic'' in wntlmnit~ '' ith the applicable accounting standard:-. and other 
at:counting principles genera II~ accepted in India. ofthc net profit and other C\llllp.rchcnsi\ e 
loss and other finan~:ial inli1nnation of the ('ompan~ fi1r thl'lJUarter ended Mardi 31. ::!0~0 
and for the year ended March .11. ::!0::!0. 

8a..'lis for Opinion 

We t:onductcd our audit in at:t:ordant:c "ith the Standards on Auditing ( SAs) spccilicd 
under section 143( I 0) of the Com panic:-. Act. 2011. a:-. amended ("the Act"). Our responsihi lities under 
those Standards arc further dcscrihcd in the "Auditor':-. Rcsponsihilities fi1r the Audit of the Standalone 
1-"inam:ial Results" section of our report. We arc independent of the <.'om pan~ in accordance "ith the 
Code of Ethics issued b)' the Institute of Chartered Accountants of India together \\ith the ethical 
requirements that arc relevant to our audit of the financial statements under the pnl\ is ions of the Act 
and the Rules thereunder. and \\'e have fulfilled our other-t~thical responsibilities in a..:curdance "ith 
Lhc ·c requirement , and the Code of Ethics. We belie c that the audit c idcnce obtained by us rs 
ufficient and appr priate to provide a basis for our o pinion. .- _.,._ 

Emphasis of Matter 
.· . 

We draw attention to note I 0 of the Statement which describes the management's evaluation of impact 
of uncenainties related to COVID-19 and its consequential effects on the carrying 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. 

' 

Sf;8C&C'-"'Ll:." .JL.n .• •.,.::.. •tl•'•~~,,,, 

~t-1;C Otl·(l :::.:_ ·_.,~,~ ',t·• o-o i:t· , 
""• • :- Jo ·~, • ~ f · J··l"'·l, N•· ~A!J 4) I~ 

4 ' ' : • I" -·~ II I ?r:·•] ()t~ 



S R 8 C & CO LLP 
Charhr~d Accountant• 

I hl.'rlllot\ I unill:d 
l'a).!C 2 of J 

Rcsponsihilitil·s uf l\lanagl'ntl'nt and Thnsc ('hargl'd nith (;u\'l'rnam·c fur tlu· Standalnm· 
Financial Results 

rhe Statement ha ... hcl.·n prepan:d nn thl.· lla,is pf the ... tand;ilnnc annual financ1al statements. l'he Board 
pf Dircch,rs Pfthl.· l'nmpan~ arl.' rcsplllhihle fpr the preparatinn and presentation of the Statement that 
gi\e' a true and fair' ic" 11f the net pwlit and 11IIK·r Clllllprchcnsi~e llhs pf the ( · ompan~ and lither 
linancial inlilrmati11n in accnrdancc "ith the applicahlc ac~ounting standard'> pre ... crihcd under Section 
I) .' 1'f the Act read "ith n.:le\ ant rule~ issued th~:reundcr and other accllllnling principle-, general!) 
acl.·cptcd in India and in Cl'lllpliancc '' ith Rcgulati11n I 1 11fthc l.i ... ting Regulatinn~. I hi!> rc ... pon~ihilit~ 
al"1 includes maintcnanc~: of adcqua~~: ac~llunting rcC11rd ... in accordance" ith the prm i'>illlh nfthe Act 
li1r ...af~guarding of the assets of the Compan~ and fi1r prc\cnting and detecting fraud ... and other 
irregularities: selection and applicati1ln 11f appr11priatc a~.:cnunting policic'>: making judgments and 
estimates th<1l arc rcasllnahle and prudent: and the dc-,ign. implemcnlali1HI and llJalntcnancc 1lfadcquatc 
intcmal linancial cnntm!.... that \\ere 11pcrating dlccli\cl~ fpr ensuring the accurac~ and complctcnc ... , 
of the aCClllJnting rc~.:Mds. rck\ant hi the preparati11n and prc ... cntalillnllflhc Stalemcntthat gi\c a true 
and fair\ ic\\ and arc free fmm matcrialmis ... tatemcnt. '' hl.·thcr due Ill fraud or l.'rror. 

In preparing the Statement. the B11ant 11f l>ircch1r., arc rc'p111hihk li1r <hsc ... .,ing the ( · ~~mpany ·.., ahilit~ 
to continue as a going concern. Ji-,clu ... ing. a-, appli~.:ahk. mallcr-. related Ill g11ing CllllCCfll anJ U'ling IlK· 
going concem hasi, of acc11unt ing unk-.s the B11ard 11fl>in:cll1r., either intcnJs h 1 I iquidatc the l'nm pan~ 
or to cease operation ... ur has no rcali ... tic alh:rnati\ c hut 111 J11 .. 11. 

rhosc Charged \\ ith ( im crnancc arc al'11 rc ... pun-,ihk li1r ''H'r-,ccing the Cnmpan) · s financial n:pnrting 
process. 

Auditor's Rcsponsibilitil'S fur thl' Audit uf thl· Scandalum· Financial U.l·sults 

Our objectives arc to ohtain reasnnahh: a ...... urancc ah11UI '' helhl.'f the Statement as a "lwlc is frl.'C fn1111 
material misstatement. \\ hcthcr due to fraud 11r error. and to i-.suc an auditllr·' report that include ... llllf 
upinion. Reasonable assurance is a high lc\clnfassurance hut is IIIli a guarantee that an audit conductcJ 
in accordance \\ith SAs will ah\a)s detect a matcrialmi .... talcmcnl \\hen it c.\i'>h. Mi ... .,latemenh can 
arise from fraud or error and arc ClHI'>idercd material if. indi\ iduall) or in the aggrq:ate. the) could 
reasonably be c.\pcctcd to influence the c~~momic decisions of users tal.. en nn tlu: ha .. is 11fthe Statement. 

As part of an audit in accordance "ith SAs. we exercise pmlcssinnal judgment and maintain 
prolcssional skepticism throughout the audit. We also: 

• Identify and assess th~ risks of material misstatemenl\lf the Stah:ment. whether due to fraud or 
error. design and pcrtonn audit procedures rcsponsi\e to those risks. aod obtain audit cvid~m:e that 
is sutlicient and appropriate to provide a basis for our opinion. Th~ rlskOf not det~ting a material 
misstatement resulting from fraud is higher than for one resulting from error. as fmud may invol\c 
collusion. forgery. intentional omissions. misrepresentations. or the override of internal control. 

• Obtain an understanding of internal control relevant to the auifit in order to design audit proc~-durcs 
that are appropriate in the circumstances. Under Section 143(3 )( i) of the Act. we are also 
responsible for expressing our opinion on "hether the company has adequate internal financial 
controls "ith reference to financial statements in place and the operating effecti\'eness of such 
controls .. 

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

• Conclude on the appropriateness of the Board of Directors' use of the going cone~~ basi ~t:====~ 
accounting and. based on the audit evidence obtained. whether a material uncertainty exists tGJ' Co 

~ (< 

• ~4(, ~.o. 
i vvl E. 
~ . ~~ 
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S R 8 C & CO LLP 
Chart.red Accountants 

I henna\ !.1111 ilcd 
Page 3 of 3 

tl' events or conditions that ma~ cast signitil:ant doubl on lhc Compan) ·, abilil) to conlinuc as a 
~wing Cl'nccrn. lf"e conclude thai a matcrialunccrtaint~ c:\ish. \\C arc required to dr;m allcntiun 
in our auditor"s report to the related disclosures in the tinancial results or. if such di-;closure ... arc 
inadequale. to modify our opinion. Our conclusions arc based on the audit evidence obtained up Ill 
the date of our auditor"s report. Htmever. future C\enls or conditions ma) cause the Compan~ to 
cease to continue as a going concern. 

• haluate the overall presentation. structure and contenl of the Slatement. including the disclosures. 
and "hethcr the Statement represenls the under I~ ing transactions and e\ ents in a manner thai 
achie\cs fair presentation. 

We communicate '' ith those charged "ith governance regarding. among other matters. the planned 
scope and liming of the audit and significant audit tindings. including an) sig.niticant dcticiencies in 
internal control that \\e identit) during our audit. 

We also prm ide those char!,!ed "ith gmemancc '' ith a stalement thai \\e have complied '" ith rele\ ani 
ethical requirements regarding. independence. and In communicale '' ith them all relationships and l1ther 
matters that ma~ rcasonabl~ be thought lo bear lln our independence. and \\here applicable. rela1ed 
safeguards. 

Other Matter 

The Statement includes the rcsulls fi1r rhe quarter ended March J I. ::!0::!0 being the balancing. figure 
bet\\cen the audited figures in respcctofthe full tinancial ~car ended Mard1 31. ::!0::!0 and the published 
auditcd year-to-date ligures up Ill the third quarter nf the current tinancial ~car. as required under the 
Listing Regulations. 

For S R 8 C & CO LLP 
untants 
·triltion Number: 3249H::!I:/U00003 

per r:' evlal Khandelwal 
Partner 
Membership No.: 501160 
UDIN: 20501160AAAABMJ507 

Place: Pune 
Date: June 18, 2020 
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lndqwndl·nt ..\utlilnr·~ l{quu·tnnllll' ()u:lrhTh ancl \ t':lr In U:1h· ( ·un~uliclalt·cl 1-"inanri:tl lh·•mlh 
nf lhl· Cnmpan~ l'ur,u:ml In tlw nq:ulalinn J~\ nf lht· SHU (l.islinl! Ohlil!alinn" a111l Uisdu'iun· 
Rl·quin•ml·nls) lh•gul:1tinns. 2111:-. :1s :IIIH'IHh•cl 

Tn 
Thl· Hnanl nf llin•clm-s nf 
Thuma' Limill'd 

R.cpnrl nn the audit uf thl· Cnnsnlidall•d Finandal l{l'sulls 

Opinion 

\\' c ha\ c aud ilcd the ace om pan~ in g. stah.:mcnt or quarh.:rl~ and ~car tn Jail.' cun ... ol ida ted linanual re ... ulh 
t'f Thenna\. Limited ("'llolding Ct1mpan~ ··) and ih ... uhsiJiaric" (the Holding ( "ompan~ and ih 
suhsidiarie., h'gether reli:rred hi as ··the (irnup .. ) fnr the quarter ended March J I. 2020 and fur the ~car 
ended March 3 I. 2020 ( .. Statement"'). attadu:J here\\ it h. heing suhm ittcd hy the llolding Com pan) 
pursuant hl the requirement llf Regulatillll .13 of the SEBI (Listing Ohligations and Di-.cJo.;un: 
Requirements) Regulations. 20 15. as amcndcd ( .. l.isting. Regulations"'). 

In our opinion and to the hest of our infom1ation and m:cmding. to the explanations gi' en to u-. and 
based on the considcration of the reports of the other uud itors on separatc audited fin am: ial statement.. 
of the suhsidiaries. the Statement: 

I. includes the results ofthc fnlllming. entities: 
a. First Energy Pri..,ate Limited. India 
h. Rifox-Hans Richtcr GmhH Spaialannaturen. Gem1any 
c. PT Thcrmax lntcmational. Indonesia 
d. Thermax Denmark 1\pS. Denmark 
c. Danstokcr 1\/S. Dcnmark 
f. Danslokcr Poland Sp. Z.o.o .. Poland 
g. Ejcndomsanpartssclskahct lndustrivej Nord 13. Denmark 
h. Boilcrworks 1\/S. Denmark 
1. Boilerworks Properties ApS. Ucnmark 
J· Thermax Babcock & Wilcox Encrgy Solutions Privatc Limitcd. India 
k. Thcnnax do Brasil Encrgia Equipamentos Ltda .. Bra:til 
I. Thcnna. Emplo ccs ES P and Welfare msts 73 nos. ) 
m. Thcrma. Energy and En ironment Philippines orporation, Philippine · 
n. Thcm1ax Energy & Envir()nmcnl Lnnka (Pri ale) Lim ited. ·r· laQka 
o. ll1em1ax Engineering on tructi n ompan • Limited. lndiu 
p. Thcnnax Engineering Constmction FZE, Nigeria 
q. Them1a.x Engineering . ingapore Pte. Ltd .. Singapore' · 
r. Thermax Europe imitcd nited Kingdom · 
s. Thermax Inc., United States of America 
t. Therma."\ Instrumentation Limited, India (including branches) 
u. Thermax International Limited, Mauritius 
v. Thermax Netherlands B.V., Netherlands 
w Thermax Nigeria Limited, Nigeria 
x. Therma.x Onsite Energy Solutions Limited, India 
y. Thermax Senegal S.A.R.L, Senegal 

S R B C: & ' C li.P . .i Um•tt"•ll•dtuhl- P.111;1j ''~ :;, ~=lr, U ... ~ !::lt'f'!•t, ·~ •. !.AR 411 ~ 
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aa . I herma\ (',,,,,111~ s.,lurillll'i I imir. . .-d. India (prL·v inu .. ly I..JJP\\11 a' I hcrma.\ SI'X l.m:r,l!y 

I ~.-..:lliH'I''!!iL''- I nnitcd. India I 
hh I henna\ ~ u-.tainahk hKrg_y s,,lutinn" Limited. India 
cc. 1 henna~ tlhL·_iiang.l .._-,,,,1111!-! & lkatin~ l· ngincL·ring. Company l.imitcd. ("hina 

11 . arc pre-.entcd 111 ;~..:..:.,rdance "ith the rcqum:mcnh 11fthc l.i .. ting Kegulatinn-; intlti-. regard: and 

111. ~i' e..; a true and t;tir 'ie" in ..:onlimnit~ "ith the applicaok ;~~:~:nunting st<Jndards. and other 
a..:c• 1untmg. pri 111.: i pk' genera II~ a.:.:cpted in lnd ia. of the l"Pihlll ida ted ncr pro lit and nt her 
..:nmprchcnsi\ ~:: hl'.;s and 11thcr tinaJll"ial intimnatinn ,,r the < ir11up li.1r the quarter ended 

\lar..:l1 31. 2020 and fi.,r the~ car L'ndcd !\lar..:h 31. 2020. 

Uasis fnr Opinion 

\\ e l'lliHiu..:ted ''ur audit 111 a..:.:,,rdan..:.: "ith the StanJanl" nn Auditing ( Sl\s). a" !-.pc~:ilicd under S.:~:tinn 
I.t'< Ill) ,,r the (\1mpanics :\.:t. 20IJ. a-.. am.:nd.:d (""the A~:t"")_ Our n:sponsihilitics under tho ... c 
Standard ~ arc further dc!-.l"rihcJ in the ··,.\uJitllr"-. Kc!-.pon .. ihilitics li1r the Audit of the Cnnsnlidatcd 
I in;uKial Kc-.uJt,·· s.:\:linnof,,ur r.:p11rt. Wear.: indL·pcnd.:nt of the (imup in ac~:ordan~:c '"ith the ·cnJ.: 
,,f Lthi~:s· is .. ucd h~ th.: lnstitut.: ,,f Chart.:red A..:wuntants 11f lnJia together '' ith the ethi..:al 
rc4uircmcnts that arc r.:k\ ant to our audit 11f th.: tinan~.:ial statements under the prm isions of the A..:t 
and the Rule., thcrr.:unJcr. and \\1.' ha\ e fullilkd our other cthi..:al r.:~pl1nsibilitics in a~.:~.:ordam;c \\ ith 
th..:.,c rc4uircm..:nts and the Cud.: ,,f I:thi.:'. \\ c IJCii.:,._. that the audit C\ id.:ncc obtained b) Lb and other 
auditors in tcnn ... of their report-.. rdi:rrcd Ill in ""Other Matter'' p<~ragraph oclo\\. is sutlicicnt anJ 
appwpriatc In pw\ id..: a ba..,j., fur our opinion. 

Emphasis of Matters 

(a) \\'c dra\\ all~ntinnlonotc 5nfthc Statcmcnln:lating ll•th..: demand orders on th..: Ciroup ll.1r Rs. l.J85.·P 
..:mres (including penalt) o f' J{.__ .1.11 .88 ~.:rorcs anJ excluding interest not present() lJUantified) b~ the 
Commissinner of Central 1-:x..:i~c. Pun..:. ·1 he llnlding Company has likd an appeal against the said 

••nJcr,. 

(h) We dra\\ all..:ntionto note 10 ofth..: Statement whi..:h dcscrihes the management's evaluation of impact 
of unccrtainti..:s rclat..:d to CO VI D-19 and its conscljuential dTects on the carrying value of its intangible 
assets. tmdc rcccivahlcs, contract balances and imentories as at March 3 I. 2020 and the operations of 

the <iroup. 

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

Managemcnt•s Responsibilities for the Consolidah.-d Financial Results 

The Statement has tx.-en prepared on the basis of the consolida~ed annual financial statements. The 
llolding Compan) 's Board of Directors arc responsible for thc ·preparation and presentation of the 
Statement that give a true and fair" ie'-11 of the net profit and other comprehensive loss and other financial 
inforrnation of the Gmup in accordance with the applicable accounting standards prescribed under 
section I 33 of the Act read "ith relevant rules issued thereunder and other accounting principles 
general!) acc~pted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective Board of Dirt.-ctors of the companies included in the Group arc responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguaJ"d!ng of the 
assets of the Group and for pre,enting and detecting frauds and other irregularities; electi 
application of appropriate accounting policies: making judgments and estimates that are rea- ·~!6!~i:=llll!:::..... 
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prudent: and the Je,ig.n . impkmentati,lll and maintenance of adequate internal finam:ial controls. that 
\\l.'n: nperatmg 1.'11\:cti\~·1~ f,•r en-;urin~ the accurac) and completeness of the accounting rccnrd'i. 
n:k\alll "'the pn:parati,•n and presentati,•n of the Statement that gi\e a true and fair \ie\\ and arc free 
frnm material rni,-.t;llement. "hether due h> fraud nr error. which have been used for the purpose of 
preparal inn of the Statement h~ the Dirednr' of the llolding Com pan). a'i afi.1rcsaid . 

In preparing th~· Stah:ment. the rc-;pcdi\ c Bnard of Director' of the companies included in the <iroup 
arc r~·,p~>rhil>lc fnr a-.,e,sing. the ahilit) of the l iroup "' continue as a going concern. disclosing. as 
applicahle. matkr-. related h> gJling concern and using the going concern basis of accounting unless the 
rcspccti\ c Bl>ard nf Direch>r'> either intends to liquidate the (irnup or to cease operations. or has no 
rcalio;tic altematiH: hutto do so . 

rlw ... e Charged "ith (i,l\ernance of the companies included rn the <iroup arc also responsible for 
o\ crsecing the financial repnrting process llf thl· ( irnup 

Auditor's Responsibilities for the Audit of the Consolidated 1-'inancial Results 

Our ,,hjccti\ cs arc to ohtain rea-;nnahlc assurance ah,,ut "hcthcr the Statement as a whole is free from 
material misstatement. \\hcther due In fraud or errnr. and to issue an auditnr's report that includes our 
opinion. Rcasonahk assumncc is a high lc' cl ,lf assurance. but is not a gur~rantec that an audit conducted 
in accordance '' ith SAs "ill al" a~' detect a material m i'statcment "hen it C:\ists. M isstatcments can 
arise from fraud nr error and arc considered material if. indi\ iduall~ or in the agg.rl!gatc. the~ could 
rcasonahl) he expected to inllucnce the ccorhlllli~o: de~isions of users tal.cn on the basis of the Statement. 

As part of an audit in accordance '' ith SAs. \\C c:\cn:isc professional judgment and maintain 
proiC ... sional sl.cpti~o:ism throughout the audit . \\cabo: 

• IJ~.:ntif) and as~ss the risb of mah:rialm i-,-;tatcmcnt of thl.' Statement. \\ hether due to fraud or 
error. design and perfonn audit pnl\:edurcs resp,msi\ c to th,lsc risl.s. and obtain audit evidence 
that is suflicient and appropriate (O prm ide a basis for IHJr opinillll. l"he risk of not detecting a 
material misstatement resulting from fraud is higher than f,lr one resulting frum error. as fraud 
rna~ invoh e collusion. forge~. intentional nmissions. misrepresentations. or the override of 
intcmal contwl. 

• < >btain an understanding of intcmal control relevant to the audit in order tu design audit 
pwcedure.., that arc appropriate in the circumstances. Under Section 143( 3 )( i) of the Act. 
\\C arc also respunsiblc for expressing our opinion on whether the company has adequate 
internal financial controls \\'"ith reference to financial statements in place and the operating 
ciTccti\ eness of such Clmtrols. 

• 1· ... aluatc the appropriateness of acCl)Unting policies used and the n:asonableness of accounting 
estimates and rdated disdosurcs made b\ the Board of Directors. ~ -. 

• Condude on the appropriateness of the Board of Directors· usc oi' the going concern basis of 
accounting and. based on the audit evidence obtained. whether a material uncertainty exists 
rclatt.-d to e\ent.s or conditions that rna)' cast significant d<.?ubt on the ability of the Group to 
continue as a going concern. If "e conclude that a material"i.lhcertaint)· exists. we are required 
to dra\\ attention in our auditor's report to the related disclosures in the Statement or. if such 
discil,sures are inadequate. to modify our opinion. Our conclusions are based on the audit 
C\' idence 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 concern. 

• E\·aluate the overall presentation. structure and content of the Statement. including the 
disclosures, and "hether the Statement represent the underlying transactions and e¥ctnts in 

.Ali:==::::. ..... 
manner that achie\·es fair presentation. c,O lt.o • ''f." 

(J~ • 

: ~(, )t. ~ 
- J ~ . ~ 
~ (,<.1 
~~~o.) -~ 



S R 8 C & CO LLP 
Ci'l,.•ttr~d Accountant' 

I henna' I tflttlcd 

l';ll!l' ~ I" ~ 

• { >htain 'lllli..:i\.·nt apprnpriar~: audir l'\ id\.'11\.:l' rq._:anlin~ I he linan~:ial rc-..ulr ... flinanual 
inl\,nnali1'n ,,f th..: ..:ntitil'' "ithin thl· ( iroup nl' "hidt \\l' ar..: thl· indqll'nd..:nt audttor' and 
"'h':o;c linanl·ial inf~,nnali1'n \\l' ha'..: audit..:d. tol·,prcs-; an optnton on tilL' Sratcnll'nl. V..'c arc 
r..:-;p,m ... ihk fpr the dirl·..:tinn. 'upen j,inn and perforntmll:e ol the audtt of the linam.:ial 
inf,,rmati•'ll pf-..u..:h cntitie-. im:ludcd in the Statement ,,f"hi..:h "'-'arc the independent auditor-. 
h1r thl..' ''tlwr entitte' indud..:J in the Statement. "hid1 haH· hl'l..'ll audited h~, nther auditor'. 
su..:h •'ther audilt,rs remain responsible l\1r thl' direction . .,upen i'iun and perfi,nnan..:c of the 
audih ..:arried ''lith~ them . \\'e remain sold~ rl.'sptln-;ihlc li1r our auditopininn . 

\\ l' t.:tllllllllllll..:atl..' '' ith th•1se ..:harged "ith gm ernan~:e of the llnlding Ctmlpan~ and sud1 other entities 
indudcd in the Statement oh\ h id1 "e arc the independent auditor' regarding. among other matter-;. the 
planned sc,,pe and timing of thl..' aud1t and sig.nilieant audit findings. including an~ -.ig.niticant 
deli..: iencies in int..:mal ..:tmtrnl that "e identi 1}. during our audit. We also prm ide those ..:harged '' ith 
!!'" crnan..:e "ith a statement that \\e ha' 1..' complied "ith rcle.,ant ethical relJUiremenh regarding 
indepcnden~:e. and to ~:ommuni~o:ate "ith them all relationships and other matters that ma~ reasonahl~ 
1:1e thought to lll'ar on our independence. and "here applicable. related safeguards. 

We also perl~1mH:d pwcedures in acconlan~:e ,.,.ith the Circular No. ('I R/CFD/CMD I 14412019 dated 
Mard1 29. 2019 issued h~ the Securities ExdHlng.e Board oflndia under Regulation .B ( 8) of the Listing 
Regulations. to the extent applicahlc. 

Other Matters 

(a) rhe accompan) ing Statement includes the audited financial statements and other financial infom1ation. 
in respect of 23 subsidiaries. 2 brand1es of a suhsidial) and \ arious trusts. "hose tinancial statements 
include total assets of Rs 836.07 crores as nt Mar~:h 31. 2020. total re\ enues of Rs 141.28 cwrcs and Rs 
683.6 7 crores. total net loss alter tax of Rs. 12.21 cron:s and Rs. 14.6 7 ~:rnres. total comprehensi\ e loss 
of Rs. 14.22 crores and Rs . 16.:!0 cmres. ll1r the quarter and the.: year ended on that date respcdivd). 
and net cash inllows of Rs. 10.23 crores li)r the year ended March 3 I. 2020. as considen:d in the 
Statement "hich have lll'en audited by their respective independent auditors. 

The independent auditor's report on the linancial statements and other tinancial infonnation of these 
entities have been furnished to us hy the Management and our opinion on the Statement in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries. bmnches of a 
subsidiaries and trusts is based solely on the reports of such auditors and the procedures perfom1ed b) 
us as slated in paragmph above. 

Our opinion on the Statement is not modified in respect ofth"C above matter with respect to our reliance 
on the work done and the reports of the other auditors. :.- $:.,'-
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(h) I he Statement includes the results l\1r the quarter ended Man.:h J I. 2n20 heing the halancing figure-; 
hct\\ccn the audited Ji~ures in respt.-cl of the fulllinancial year ended March J I. 2020 and the puhlishcd 
audited ~car-Ill-date ligures up to the end of the third quarter of the current financial year. as required 
under the l.isting Regulations. 

l'or s R 8 C & C'O l.LP 

per 
Par 
Membership No.: 501160 
liDIN: 20501160AAAABL4978 

Place: Pune 
Date: June 18. 2020 
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Corporate Finance 

Date: June 18, 2020 

THERMAX 
To 
The Secretary 
BSE Limited 

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

PJ Towers, Dalal Street 
Mumbai: 400 001 

Company Scrip Code: 500411 

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

Company Scrip Code: THERMAX EQ 

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

Ref: Regulation 33(3)(d) of SEBI ILODR) 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 

Kedar P. Phadke 
Company Secretary 

Encl: As above 
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Press Release 

Thermax Group revenue drops 4°/o for the fiscal 

Pune:June18,2020 

Thermax Group posted consolidated revenue ofRs. 5,731 crore compared toRs. 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 toRs. 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 ofRs. 5,238 crore ( 

Rs. 5,370 crore), down 2.5%. 

On a startdalone basis, from continuing operations, Thermax posted an operating revenue of 

Rs. 3,215 crore as compared toRs. 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 inNs and .... 
subsidiaries. For 2019-20, Thermax Limited registered an order intak ofRs. 4,058 crore (Rs. ,. 
3,325 crore) and an order backlog ofRs. 3,569 crore (Rs. 2,741 crore) . 

. ·. 
For the fourth quarter ofFY 2019-20, Thermax posted consolidated operating revenue ofRs. 

1,323 crore, down 36.2% as compared toRs. 2,074 crore in the corresponding quarter, last 

year. Profit atter tax stood at Rs. 39 crore as compared toRs. 127 crore. The enforcement of 

lockdown by the Indian government, beginning March end, to contain the spread of ~ovid-19 
; -:">' 



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 7th April, 2020 as its Joint MD. 

The company had paid interim dividend ofRs. 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 ~nable 
efficient deployment of energy and water resources. 

For more information visit WW\V.thermaxg.l bal.com 
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Profile of Mr. Ash ish Bhandari 

Mr. Ashish Bhandari is the Joint Managing Director of Thermax Group 
since 7th 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. 
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