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Dear Sir, 

Pursuant to Regulation 23(9) of Listing Regulations, please fmd enclosed 
details of Related Party Transactions on a consolidated basis for the year 
ended 31st March, 2019. 

You are requested to take the same on record. 
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FOR THERMAX LIMITED, 

Kedar P. Phadke 
Company Secretary 
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Th Cf"lflllX Unti1e.d 

Consolilla totl Related Party Transactions Statement for the year ended i\larch 31, 2019 

(All amounts are in Rupees Crores, except per share data and unless stated othen\ise) 

Related party disclosures 

A Details of Holding com..,ny and Joint >entures 

croup infonnation 
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The consolidated financial statements of the Group includes subsidiaries listed in the table below Unless otherwise stated, they have share capital 
consisting solely of equity shares that are held directly by the Group, and the proportion of ownership interests held equals the voting rights held by 
the group. The country ofincorporntion or registration is also their principal place ofbusiness for aU companies 

Name of the entity 

T hcro.a.<Onsite Energy Solutions Ltd 

Thennaxlnstrumentation Ltd. 

ThennaxE.ngiitce1ing Construction Cornpany 
Ltd. 

Th~nmx u.swinoblo Energy Solutions Ltd 

Thcnrnx lntemnt ional Ltd. 

1lrennax Europe Ltd. 

T hem111 Inc. 

Place of 
business/ 

Country of 
incorporiJ tion 

India 

India 

India 

In diu 

llvf,Ju rilius 

IUnJted Kin~dcnn 

Thennaxdo Brasil Energia e Equipamentos Ltda Brazil 

T hemm,x(Zhejinns l Cooling & Heating 
Engincenng Company Ltd. 

Chinn 

Them111xNeth erlands BY. Nct hcrlunds 

Thmnax Denrm rx ApS Deu onarl. 

Dan stoker AIS Denmark 

Ejendomsanp artsselskabet lndustrivej Nond 13 Deonn:.ui< 

Boilerworl<s AIS Denm:uk 

Boile" orks Properties ApS Denmark 

Dn ns toker Poland S p Z.o o. Poland 

Rifox-llruJ!I Richter GnbH Spezialannaturen 

ll•ermnx Sdn.Bhd 

Thennaxfngineering Singapore Pte. Ltd. 

PT Thennax International Indonesia 

'f honnax Senegal S.A R.L 

Finn Energy Private Limited 

l11o11ros En"rgy & Environment Philippines 
CorponiiJOII 

Thenn3xEn•'llY & Environment Lanka (Private) 
Limited 
111enmx NigcnA Limited 

Thennax Babcock & Wilcox Energy Solutions 

Pvt Ltd •• 

Therrrnx SPX Energy Technologies Ltd " 

ThcnniJx EngiueeJing Construction FZE"" 

1locnna.< Empi~>yee ESOP and Welfure Trust 
(12 nos .) .. 

Gern111ny 

Malaysia 

S insap~>rc 

Indonesia 

Sencgnl 

India 

Phrlippin~s 

Sri Lanka 

Nigeria 

India 

India 

Nigeria 

Indio 

<Mnership interest held by !he 

Gr ouJI 

Principal acti.;ties 

March31,2019 March31,2018 

100% 

1000/o 

100% 

100% 

I(JO"/o 

100% 

100% 

100% 

lOO~~ 

100~~ 

I Om·. 
100% 

100% 

100% 

too". 
too>;, 

100% 

100% 

100% 

76% 

100% 

100% 

100% 

lOll% 

100% SuJ)J>Iy of steam and heat on build, own nnd 
f.lpernre basis 

100"'0 Civil, Erection & Comnissioning and Opcrnllon 
and Maintenance of power plants 

100% Ins tallation of indu s trial machinery nud 

equ ipment 

IO(l'lo Carbon Advisory Services 

l~t, Acts as an investment company 

100% Sale and service of vapour absorption chillers 

1000/o Sale and service of vapour absorption chillers 
and sale of chemicals 

100% Rendering servoces including technical 
ns!tls lunc.e 

100% J>mduct~ and services in heating, cooling, wnste 
hent recovery, captive power, water tn:ntn.:nt 
und recycling, waste management and 
perfonnance chemicals 

100°o Acts as an mvestment company 

IOOO o t"\ Uts as an mvestn-ent company 

100'!"0 Produces and sells boilers to the energy market 

100% Own and lease out property within group 

100% Produces and supplies high·pressure boiler.~ und 
components. Operation and Maintenance o 

power plants 
100% Own and lease out the property within group 

1000/o Produces and supplies high-pressure boilers and 
components 

100~'0 Manufacturing steam trap systems 

1 000~ Tumkcy solutions provider 

I IJ()IlG Acts as an investment company 

100% Manufucturing of industrial products/boilers 

100% Plant management servrces 

76% f\lt emntive energy solution company 

1.00% Mn rl<oting and sales of component parts 
of bo~ers 

100% Mnrl<eting and sales of component parts 

of bo iler.~ 

IOO"A. Mnrl<cting and sales of component parts 
ofbo ilets 

5 1 ~{, Manufacture of steam or other vapo ur 

generating boilers and hot water boiler.~ ot her 
than central heating boilers 

51 % Supply & erection commissioning of Air cooled 
condenser (ACC), Rotary air Pre·Heater(RAPH), 

electrostatic precipitator (ESP), Bag Houses 

- Operation and Maintenance of power plants 

100% Employee welfure 

.. The above percentage ofshareholding is before elimination ofTrust's holding. 

I ThennaxHong Kong Ltd . (wholly owned subsidiary) has not been considered for consolidation as the same has become 'Donnan!' company during the 
year 2009-IO. 

2 The non-<:ontrolling interest held in First Energy Private Limited is not material to the Group. Hence, the disclosures required under Para 12 of Ind S 

112 Disclosure of Interests in other entities are not considered necess ary. -



b Parent enti ly 

Sr No. Name of the entily Place of Ownership interest held by the Type 
business/ Group 

Country of March31,2019 March31,2018 
incorporation 

I RDA Holdings Pvt Ltd India 53.99% 53.99% Holding company 

c Joint Ventures 
SrNo. Name of the entily Place of Owners hip interest held by the Principal acthities 

business/ Group 
Country of l\1arch31,2019 l\1arch 31,2018 

incorporation 

I Thennax Babcock & Wilcox Energy Solutions India . 51% Manufacture of steam or other vapour 

Pvt ltdNN generating boilers and hot water boilers other 
than central heating boilers 

2 ThennaxSPX Energy Technologies Ltd '' India -- 5[~'0 Supply~rection cormnissioning of Air cooled 
condenser (ACC). Rotary air Pre-Heater (RAPH). 
electrostatic precipitator (ESP). Bag Houses 

The investments listed above were accounted by equity method 

" On July 19, 2018 ,Thennax Babcock & Wilcox Energy Solutions Private Limited (TBWES) become a whoUy owned subsidiary of the Company For detail, refer 
note 6(a) 
' On February 25,2019, ThennaxSPX Energy Technologies Limited (SPX). has become a whoUy owned subsidiary of the Company. For detail, refer note 6(a) 

•• The Guup has an ESOP trust and Froployee Welfare Trusts for the wellilre of the employees. Pursuant to the arrangement between the Trusts and the 

Company, the Company has determined that it has power to direct the relevant activities ofthe trust while being exposed to variable returns from its involvement 

with these entities. As a result, these entities have been consolidated in these financial statements 
""Date of incorporation August 31.2018 

B lnti\iwals ha\ing significant inOuence O\tr the Group by reason or wring !JlliU, and their relatiYes 
I Mrs. Meher Pudurrjee ·Chairperson 
2 Mrs. Anu Aga · Direclor(Retired on August 8, 2018) 
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 Otllcer 
2 Dr. Raghunath A. Mashelkar-lndependent Director (Retired on AugustS, 2018) 
3 Dr. Valentin A. H. von Mass ow -Independent Director 
4 Dr. Jairam Varadaraj ·Independent Director 
5 Mr. Nawshir Mirza ·Independent Director 
6 Mr. Harsh Mariwala -Independent Director 
7 Mr. Sashishekhar Balakrishna (Ravi) Pandit ·Independent Director 
8 Mrs. Rajani Kesari ·Independent Director(wef. November 14, 2018) 
9 Mr. Amitabha Mukhopadhyay -Chieffinancial Officer 

10 Mr. Kedar Phadke ·Company Secretary 

D Fnteqrises !lith llilom transactions haYe taken pace during the year, OYer IIIIich control is exercised by imiliduals listed in '8' and 'C aooYe: 
I Thennax Foundation, India 
2 ARA Trusteeship Company Private Umited, India 
3 Marico Umited, India 
4 Aster DM Health care Umited, India 
5 Bgi Ultra Industries lirrited, India 



E Transactions l\ith related Jllrlies: 

F.nteqrises owr Mlich Key Management 
control is nercisedby Personnel and lndi>ililals 

Particulars Joint Ventures 
lnd>iduals ha>ing ha\'ing Signilicant 

Total 
Significant influence o~r influence owr the 

the com .. ny and Key comJII.IIy mentioned inC 
Management Persoonel atm.. 

Marchll, Marchll, Marchll, Marchll, Morchl1, Marchll, March 31, March31 , 

2019 201 H 21119 2018 2019 2018 2019 21118 
a. Tr.nns DI:' Ci ORJ during Lhe •e.ttl" 

ReYenu l:l from c-onuacu: with customers 007 107 - - I 07 007 
Miscellaneous income 0 36 426 - 036 426 
Recovery of eJq>enses - 001 - 001 
Purchase of raw material and conlJ)onents IS 16 9 55 - IS 16 9 55 
Purchase of property plant and equipment 060 - 060 

Remuneration to key management personnel• 617 5 65 6 17 5 65 

Donation - 833 914 - 8 33 914 

Din!clor's sitting fees 050 040 0 so 040 

Comnission paid - 346 2 79 346 279 

Rent paid - 044 039 044 039 

• Does not include gratuity and leave encashmenl since the same is calculated for all employees of the Holding Coq>any as a whole 

Dividend paid to RDA Holdings Pvt Ud, India is Rs 38 60 (March 31,2018: Rs 38 60) 

Fnterp-ises mer Mlich Key Management 
cootrol is uercis ed by Personnel and lndi>ililals 

Joint Ventures 
Ind>iwals bmog ha\'ing Significant 

Total 
Siguiflcn.1t influence owr influence owr the 

Particulars the company and Key cOmJII.IIy mentioned inC 
Mn.nagrmrul Personnel ·-Morchll, Marcbll, Marchll, Marchll, Morchll, Marchll, March 31, Morch31, 

2019 2018 2019 2018 2019 2018 2019 2018 

b. Daloncel •• •llbr yeo•· end 
Trnde <toch·oblos I 51 0.07 - 007 I 51 
A.dvances aiven 130 - - - I 30 
Loans given (security deposit) - - - 053 0 53 053 053 
Trade payables and olher liabilities - 131 - - - I 31 



F Related party transactions include transactions pertaining to the follomng parties ~ith ~hom the percentage ofthe transactions are 10% or 
more ofthe total of the abo\C: 

Particulars 
March 31, March 31, 

2019 201 8 
Transactions during the year 
Sale of product and services 
ThenmxBabcock & W ilcoxEnergy Solutions Private Limited, India 0.07 

Miscellaneous income 
ThenmxSPX Energy Technologies Limited, India 0.36 4.26 

Reco\Cry of expenses 
Thenm..~ SPX Energy Technologies Limited, India - 0.01 

Pureha.seof rawmaterial and components -
Thcmnx PX Energy Technologies Limited, India 15.16 8.46 
Thcnm.~ Babcock& Wilcox Energy Solutions Private Limited, India - 1.09 

l'urchase of property plant and equipment 
Themllx Babcock& WilcoxEnergy Solutions Private Limited, India 0.60 

Remuneration to key management personnel 

Mr. M.S. Unnikrishnan 3.63 3.47 
Mr. Amitabha Mukhopadhyay 2.23 2.0I 

Donation 
ThenmxFoundation, India 8.33 9.14 

Directors sitting fees 
Mrs. Meher Pudumjee 0,07 0.06 
Mrs.AnuAga 0.02 0.04 
Mr. PherozPudumjee 0.09 0,07 
Dr. Valentin A. H. von Mass ow 0,07 0.07 
Dr. Jairam Varadaraj 0.08 0.06 
Mr. NawshirMirza 0.06 0.05 
Mr. Ravi Pandit 0.05 0.02 

Commission paid 
Mrs. MeherPudumjee 0.45 0.35 
Mrs. AnuAga - 0.14 
Mr. Pheroz Pudu mjee 0.20 O.I5 
Dr. Valentin A. H. von Mass ow 0.30 0.30 
Dr. Jairam Varadaraj 0.15 0.1 I 
Mr. NawshirMirza 0.35 0.30 
Mr. Harsh Mariwa1a 0.20 0.17 
Mr. Ravi Pandit 0.15 0.07 
Mrs. Rajani Kesari 0.06 -
Dr. Raghunath A. Mashelkar - 0.10 
Mr. M. S. Unnikrishnan 1.60 1.10 

Rent paid 
Mrs . Meher Pudumjee 0.13 O.I2 
Mrs. AnuAga O.I8 0.15 
Mr. Pheroz Pudumjec 0.13 0.12 



Particulars 
Marcb 31, Marcb 31, 

2019 2018 
Trade receiwbles 
ThennaxSPX Fnergy Technologies limited, India 1.43 

Adwnces ghen 
ThennaxSPX Fnergy Technologies Limited , India - 1.30 

Trade payables 
TbermaxBabcock & WilcoxFnergy Solutions Private Limited, India - 1.19 
TbennaxSPX Fnergy Technologies limited, India - 0.12 

Loans ghen (security deposits) 
Mrs . AnuAga 0.35 0.35 
Mr. Pberoz Pudumjec 0.18 018 

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 year ended March 

31, 2019, the Group has not recorded any impairment of receivables relating to amounts owed by related parties (March 31, 

2018: 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. 


