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The Secretary, 
BSE Ltd., 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Company's Scrip Code: 500411 

Sub: Disclosure of Related Party Transactions. 

Corporate Finance 

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

Dear Sir, 

Pursuant to Regulation 23(9) of Listing Regulations, please fmd enclosed 
details of Related Party Transactions on a consolidated basis for the half year 
ended 30th September, 2019. 

You are requested to take the same on record. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED, 

Kedar P. Phadke 
Company Secretary 
End: As above 
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Thennax Limit~ 
Notes to c::onsolidated financial statements for the year- tndrd Septembu JO, 2019 
(All amounts are in Rupen Cr-orr, e.:cept per share data and unless stated otherwise} 

A 

Interests in other entities 
Group inrormiltion 
Subsidia1;es 
The consolidated financial statemenlS or the Group includes subsidianes listed m the table belo\\ Unless othem ise stilted. th~ ha\ e share capital consisting solei~ or 
equit~ shar~ that are held diri!Ctl~ ~ the Group. and the proportion or O\\ nership interests held ~!quais the 'oting rigtus hl!ld b~ the group The count f) of incorporation or 
registr:.llon ts also lhetr prindpal place or business for all compames 

Sr No. 

Il l 

II 
12 

13 
I~ 

15 
j(, 

Name or I he entity 

TIU~ I 11111..-: lnstrumenlalion Ltd 

Thenna.x Engineering Construction Compan~ Lid 

TI1~m 1a.\ Sustllinable Enerfr.. Solutions Lid 
nnmnDx International Ltd 
llu:.nnpl_"'i Europe Ltd 

Tl1crmll." Inc 

TI1~rl'tla\: do Bru.•l Energia e Equipamentos Ltda 

Tl~ertml~ (Zhejiang) Cooling & Heating Engineering 
omp;:m~ Ltd 

Therma.x Nelhtrlands BV 
Therma."'i Denmark ApS 
OanstoLer AJS 

Ejendomsanp a.rtsselsbbet lndustri\ ej Nord 13 
Boil em orls . .VS 

OQ1fam or~ Properties ApS 
D:utl l<ik<>r Poland S p Z o o 

17 Rtfo\.f--huu Richter GmbH Spezialill1llaturen 
I K 'l'hmmL\ Sdn Bhd 
I'J Th~:tnU\\ Engineering Singapore Pte Ltd 
20 PT Therma.x lnltmaliona11ndonesia 
21 Thennax Senegal S .-\ R L 
22 First Energ, Prhate Limited 
23 11-lcm.:&:\ EneriD & Em ironment Philippines 

Corporation 
2-1 Thcm\1\ Enerro- & Em ironment Lanka (Priute} 

limited 
25 ·n•eorm!l..\ Nigeria L1mited 

26 Them1n," Babcoc\.: & Wilcox Enerro Solu1ions p, 1 
Llll 

21 11umtl.ll\ SPX Ener~ Technologies Ltd " 

2M ThemHI~ Engineering Construction FZE '·"' 

29 Th t:rml-"\ Employ~ ESOP and Welfare Trust 
P! no:JI~ · 

Place or 
business/ 

Country of 
incorporation 

Jndm 

Indio 

Indio 

lndm 
~·l o u rtliUJ 

Unll~ Kingdom 

USA 

Brvil 

Cluna 

jNetherland.i 
o~nr1uuL 

Dennuu:L. 

Oenmar..L. 
D<rlllWI~ 

D.:nmilrL 

r ol:u><l 

Gennam 
MaJa,sia 
Singapore 
Indonesia 
Senegal 
India 
Philippines 

Sn LanL:a 

tmf111 

rn~ •• 

ludill 

Ownership interest held by the Group Principal activities 

September 30, 
2019 

lilt,... 

!Ut) l' o 

llkl'o 

IIIII•, 

)1)0'!1 

1110'!• 

ltlO% 

100% 

lli()'o 

September 30, 
2018 

100% Supptv ur stenm Md he:u on build. 0\\TI llnd operate 

basis 
I UU% C',, 1l, Er~lian & CommissiOning and Operation ll1d 

~blnt~o of pow~ plants 
IOU% hut ll)laon of industrial machine!") and equipment 

I 00% COU'boll Ad' isorv Sen ices 
I UO% ,ActJ as an m' estment compan~ 
I 00% S11J~ and sen ice of\ apour absorption chillers 

I 00% Stile. and sen'icc of' apour absorption chille1"3 and Ia 
of chemicals 

I Ot~~ Rend~l111):. sen ices including techniQJ assistance 

100% r rodm:u and sen ices in heating. cooling. \\aste he:u 
r~on~.C) . captne po,,er. water treatment 411\J 

ra-\ clmM. \\aste management and t>t-rfomw·•cu 
chamtc;;ah 

I 0{)% ,.\etS as an 1m·estment compan~· 

I Ull% ACtS ll:S lU tn\dl nl&:ttl comc•IW\ 
100% Produces and sells boilers lo lhe ener~ market 

I 00% 0\m and lease out properf) '' ithin group 
I 00% Produces and supplies high· pressure boilers .run;i 

components. Operation and Maintenance of lkl\\ cr 
plants 

I 00% 0\\n and lease out Lhe pro pert~ \\ llhin group 
I 00% Produces and supplies high·pressure boilers and 

componc:niJ 

100% Manuracturing steam trap S}slems 
I 00% Tumla· solutions pro\ ider 
I 00% A.cH as 311 1m estment compan) 
I OU~O Mwtuf'.xtn:rlnt.;. of industrial produclslboilers 
I 00% l1la.UI management sen 1ces 
76% . .\Jiemntl\ a energy solution company 

IOU% M.nrl..clll\ij and sales of component pans 
or boilers 

IOU% MwLctmg and sa1es of component parts 
u rbollers 

I 00% ~ lluL~nng 411d Silll!:l O( COtn l~llellli)!UH 
Clr boilers 

100% ~ l .nnufucl ure of .fte:Jm or Olh~ \.ttpour ~u:rMut.y 
bodl!l$ and hot natt=r boil.;:rs other Lhan f.!C."'traJ 
h~311U.ll boilers 

51% Suppl,\ & erection commissioning of Air coo led 
~:um.ll:ttSI:I (ACC)_ Rotary air Pre·Heater (RAPH). 
cii!"C'IJUSil.ti iC precipitator (ESP)_ Bag Houres 

IOU%1 0pcrDUon and Maintenance of power plants 

I 00% l!mpl~ 1.'~ \\elf are 

.. The abO\ e percentage of shareholding is before elimination or Trust's holding 

8 
SrNo. 

I 

c 
SrNo. 

I 

Therma.x Hong Kong Lld (\\holly O\\ned subsidiary) has not~ considered for consolidation as the s:une has become 'Dormant' company during the )tar 2utl9-IU 

The non-controlling inlerest held in First Energy Pri\ale Limited is not materia.! to the Group Hence, the disclosures required under Pam 12 or lnd AS 112 Disclosure of 
lntereslS in olher entities are not considered necessaJ) 

f'll l'~nt tnr.l'" 
Name of the entity Place of Ownership interest held by the Group Type 

business/ 
Country of'" September 30, I September 30, 

incorporation 2019 2018 
RDA Holdings P1 I Lid India S.JtJtJ% 5J <NO/It llold111\l C<JmPJlll 

JobH Vrn tu f"''o.!! 
Name of th~ entity Place or Owncl'!hip intc1-tst held by the Group Pdncipal acti\'itlet 

business! 
Country o( September 30, Septembe•· JO, 

inc::orporation 2019 2018 
Therma."'i SPX Energy Technologies Ltd " 51 % Supply & erection commissioning of Air cooled 

India 
condenser (.-\CC). Rota~) air Pre-Heater (R.-\PH}. 
e lectrostatic precipitator {ESP)_ Bag Houses 

The 1m eslments listed abO\ e \\ere .atcounled t~ equ1~ melhod 

" On Februlll) 25.2019. Thenna ... SPX Energt Technologies Limited (SPX) _has become a \\hoi!~ o\\ned subsidia.J) of the Compan~ 

•• The Group has an ESOP trust and Emplo~ee Welfare Trusts for the "elfare o[Lhe employees Pursuant to lhe arr.mgement bet\\een the Trusts and Lhe Compan~ . the Compan~ has 

determined that it has po\\er to direct the rele,ant acthities of the trust \\hile being exposed to 'ariable returns rrom its in\ohement \\ilh these entities As a result these entities ha\e 

been consolidated in these flnanciaJ statements 

'""'Date of incorporation August 31 , 201M 



Thermax Limited 
Notes to consolidated financial statements ror the year ended September 30,2019 
(All amounts are in Rupees Crore, except per share data and unless stated otherwise) 

Z Related party disclosures 

A For details of Holding company, refer note I. 

8 Individuals having significant influence over the Group by reason of voting power, and their relatives 
Mrs Meher Pudumjee - Chairperson 

2 Mrs Anu Aga- Director- Relative of Chairperson I Director 
3 Mr. Pheroz Pudumjee- Director 
4 Mr Zahaan Pudumjee- Relative of Chairperson I Director 

C Key Management Personnel: 
I Mr M S Unnikrishnan -Managing Director and Chief Executive Officer 
1 Dr. Valentin A. H. von Massow- Independent Director 
3 Dr. Jairam Varadaraj- Independent Director 
4 Mr Nawshir Mirza- Independent Director 
5 Mr. Harsh Mariwala - Independent Director 
6 Mr Sashishekhor (Ravi) Balakrishna Pandit- Independent Director 
7 Mrs Rajani Kesari -Independent Director 
8 Mr. Rajendran .\runachalam- Chief Financial Officer (w.e f. I st June 2019) 
9 Mr. Amitabha Mukhopadhyay - Chief Financial Officer (rill May 20 19) 

10 Mr Kedar Phadke - Company Secretary 

D Enterprises with whom transactions have taken place during the year, over which control is exercised by individuals listed in '8' and 'C' above: 
I Thermax Foundation, India 
2 ARA Trusteeship Company Private Limited, India 
3 Marico Limited, India 
4 Elgi Ultra Industries Limited, India 
5 Elgi Equipments Ltd. 
6 Kirtane & Pandit, LLP, Chartered Accountants 
7 KPIT Technologies Limited 

E Transactions with related parties: 

Particulars 

a. Transactions during the year 
Revenue from contracts with customers 
Miscellaneous income 
Recoven· of expenses 
Purchase of raw material and components 
Miscellaneous eXJ>ense 

Remuneration to key management pe(3onnel• 

Donation 

Director's sitting fees 

Rent paid 

Joint Ventures 

September September 30, 
30. 2019 2018 

-
- 0 19 

-
- 6 15 

-

-

Enterprises over which 
control is exercised by 

Individuals having 
Significant influence over the 

company and Key 
Management Personnel 

September September 
30, 2019 30.2018 

0.43 

-
044 
001 

3.80 2.00 

• Does not include gTatuity and leave encashment since the same is calculated for all employees of the Holding Company as a whole. 

Dividend paid to RDA Holdings Pvt. Ltd., India is Rs. 45 03 (September 30,2018: Rs,38,60) 

Enterprises over which 
control is exercised by 

Joint Ventures 
Individuals having 

Significant influence over the 
Particulars company and Key 

Management Personnel 

September September September September 
30, ZOI9 30, 2018 30,2019 30,2018 

b. Bn lanc~ It~ 1U tht l'~ r rnd 
Trade reoeivdbles 1.22 0.10 -
Advances ~iven 1,80 
Loans ~iven (security deposit) -
Trade payables and other liabilities 0 13 051 

Key Management Personnel 
and Individuals having 

Significant influence over the 
company mentioned in C 

above 

September September 
30. 2019 30. Z018 

-
-
-

4 14 340 

0 20 025 

0 26 0 25 

Key Management Personnel 
and Individuals having 

Significant influence over the 
company mentioned in C 

above 

September September 
30,2019 30,2018 

0 53 0.53 

Total 

September September 
30.2019 30.2018 

0.43 

- 0.19 

-
0.44 6. 15 
0.01 

4.14 3.40 

3.80 2.00 

0.20 025 

0.26 0.25 

Total 

September September 
30, Z019 30,2018 

0.10 I 22 
1.80 

0.53 0.53 
0.51 0. 13 



Thenna.1 Limited 
Notes to consolidated linancialstatements for the year ended September 30,2019 
(All amounts are in Rupees Crore, except per share data and unless stated otherwise) 

F Related party transactions include transactions pertaining to the rollowing parties with whom the percentage or the transactions are 10% or more of the total of 
lhe above: 

Particulars 
September 30, September 30, 

!019 2018 
11r llnl1Hlli on li during the year 
IS11Ie of product and services 
Marico Limited 0 30 
Elgi Ultra Industries Ltd 013 

Miscellaneous income 
Thlmti1L\ SPX Energy Technologies Limited, India . 0 19 

l' nrchnJe of raw material and components 
Blyo Equipments Ltd 0 43 
lloenn"" SPX Energy Technologies Limited. India 6 15 

~liscellaneous expenses 
Kirtane & Pandit, LLP, Chartered Accountants 001 . 

Rcmunerarlnn to key management personnel 
~ I t M S Unnikrishnan 213 1.94 
~ l r Rajendran Arunachalam (fi-om June 19 to Sep 19) 0 52 
IMr Amitabha Mukhopadhyay (till May 2019) 127 1.32 

Donation 
Thennax Foundation. India 3 80 2.00 

Directors sitting rees 
MI'S Meher Pudumjee 0 OJ 0.03 
~~~· Pheroz Pudumjee 003 0.04 
Dr Valentin A H von Massow 003 0.04 
Dr Jairam Varadaraj 0 03 0.04 
Mr Nawshir Mirza 0 03 0.03 
Mt Ravi Pandit 0 03 0.02 
Mrs Rajani Kesari 002 

Rent paid 
Mrs Meher Pudumjee 0 07 007 
M,... AnuAga 012 0 10 
Mt Pheroz Pudum 'cc 0 07 007 

Particulars September 30, September 30, 
2019 2018 

T rnde receivables 
Mnm:o Limited 0 10 
Thennax SPX Energy Technologies Limited, India I 22 

f\I.J\IUOC\!t given 
Thonno.• SPX Energy Technologies Limited, India - I 80 

T rnlle payableo 
KPI'r Technologies Limited 0 45 
~ !g o Equipments Ltd 0 05 
11>enuru. SPX Energy Technologies Limited, India 013 

Loans given (security deposits) 
Mrs Anu Aga 0 35 0 35 
Mr Pheroz Pudumjee 018 0 18 

G. Terms and conditions of related party transactions: 

The sales to and purchases from related parties are assessed to be at arm's length by the management Outstanding balances at the year-end are unsecured and interest free 
and settlement occurs in cash 
There have been no guarantees provided or received for any related party receivables or payables For the half year ended September 30, 2019, the Group has not 
recorded any impainnent of receivables relating to amounts owed by related parties (September 30, 20 18; Rs Nil) This assessment is undertaken each financial year 
through examining the financial position of the related party and the market in which the related party operates 
All outstanding balances are unsecured and repayable in cash 


