














SR BC & CO LLP 
Chartered Accountants 

Thennax Limited 
Page 2 of3 

6. We draw attention to Note 4 of the Statement relating to demand orders on the Group for Rs. 1,385 .47 
crores (including penalty of Rs. 33 1.88 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. Our conclusion is not modified in respect of this matter. 

7. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of 15 subsidiaries, 2 branches of subsidiary and various trusts whose unaudited 
interim financial results include total assets of Rs. 695.57 crores as at September 30, 2022, total revenues 
of Rs. 88.26 crores and Rs. 200.85 crores, total net loss after tax of Rs. 0.3 1 crores and Rs. 3.69 crores, 
total comprehensive loss of Rs. 0.98 crorcs and Rs. 4.50 crores, for the quarter ended September 30, 
2022 and the six months period ended on that date respectively and net cash inflows of Rs. 49.05 crores 
for the period from April I, 2022 to September 30, 2022, as considered in the Statement which have 
been reviewed by their respective independent auditors. 

The independent auditors' repmis on interim financial results and other financial information of these 
entities have been furnished to us by the Management and our conclusion on the Statement, in so far as 
it relates to the amounts and disclosures in respect of these subsidiaries, branches of subsidiaries and 
various trusts is based solely on the reports of such auditors and procedures perfmmed by us as stated 
in paragraph 3 above. 

8. The accompanying Statement includes unaudited interim financial results and other unaudited financial 
information in respect of: 

• 13 subsidiaries, whose interim financial results and other financial infonnation reflect total 
assets of Rs. 113.29 crores as at September 30, 2022, and total revenues of Rs . 23.39 crores 
and Rs. 43 .29 crores, total net profit after tax of Rs. I . 78 crores and Rs. 3. 77 crores, total 
comprehensive income of Rs. 1.78 crores and Rs. 3.77 crores, for the quarter ended 
September 30, 2022 and the six months period ended on that date respectively and net cash 
inflows of Rs. 6.25 crores for the period from April I, 2022 to September 30, 2022. 

• 2 associates, whose interim financial results includes the Group's share of net loss of 
Rs. 0.22 crores and Rs. 0.29 crores and Group 's share of total comprehensive loss of 
Rs. 0.22 crores and Rs. 0.29 crores for the quarter ended September 30, 2022 and for the 
six months period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial info1mation of the these 
subsidiaries and associates have not been reviewed by any auditors and have been approved and 
furni shed to us by the Management and our conclusion on the Statement, in so far as it relates to the 
affairs of these subsidiaries and associates, is based solely on such unaudited interim financial results 
and other unaudited financial information. According to the information and explanations given to us 
by the Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 7 and 8 above is not modified with 
respect to our reliance on the work done and the reports of the other auditors and the financial 
results/financial information certified by the Management. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

\(~ 
per Vaibhav Kumar Gupta 
Partner 
Membership No.: 2 13935 
UDIN: 222 13935BCUKZU1 251 

Place: Pune 
Date: November 11, 2022 
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Annexure 1 to Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results 

List of entities whose financial results included in the Statement 

, . 
Sr No. Name 

Subsidiaries 
I Thermax Babcock & Wilcox Enenzv Solutions Limited, India 
2 Thermax Instrumentation Limited, India (including 3 branches) 
3 Thermax Cooling Solutions Limited, India 
4 Thennax Onsite Energy Solutions Limited, India 
5 Thermax Engineering Construction Company Limited, India 
6 Thermax Sustainable Energy Solutions Limited, India 
7 First Energy Private Limited, India 
8 Thermax Bioener_gy Solutions Private Limited, India 
9 Thermax International Limited, Mauritius 
10 Thermax Netherlands B.V., Netherlands 
11 Thennax do Brasil Energia e Equipamentos Ltda., Brazil 
12 Thermax Europe Limited, United Kingdom 
13 Rifox-Hans Richter GmbH Spezialarmaturen, Germany 
14 Thennax Engineering Singapore PTE Ltd., Singapore 

Step-down Subsidiaries 
15 Enemxt Private Limited, India 
16 First Energy TN 1 Private Limited, India 
17 First Energy 2 Private Limited, India 
18 First Energy 3 Private Limited, India 
19 Jalansar Wind Energy Private Limited, India 
20 Kanakal Wind Enern:v Private Limited, India 
21 Thermax Inc., USA 
22 Thermax Nigeria Limited, Nigeria 
23 Thennax International Tanzania Limited, Tanzania 
24 Thermax Senegal S.A.R.L, Senegal 
25 Thermax Denmark ApS, Denmark 
26 Danstoker A/S, Denmark 
27 Eiendomsanp artsselskabet Jndustrivei Nord 13, Denmark 
28 Boilerworks A/S, Denmark 
29 Boilerworks Properties ApS, Denmark 
30 Danstoker Poland Sp61ka Z Ograniczona Odpowiedzialnoscia, Poland 
31 Thermax SON . BHD., Malaysia 
32 PT Thermax International Indonesia, Indonesia 
33 Thermax Energy & Environment Philippines Corporation, Philippines 
34 Thermax Energy & Enviroment Lanka (Private) Limited, Sri Lanka 
35 Thennax (Thailand) Limited, Thailand 
36 Thermax Engineerin_g Construction FZE, Nigeria 

Si2:nificant Influence 
37 Thermax ESOP and Welfare Tmsts, India (73 Nos.) 

Associates 
38 Exactspace Technologies Private Limited, India 
39 Covacsis Technologies Private Limited, India 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Resu lts of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Thermax Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of 
Thermax Limited ("the Company") for the quarter ended September 30, 2022 and year to date from 
April I, 2022 to September 30, 2022 (the "Statement") attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20 15, as amended (the "Listing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Tnd AS 
34) "I nterim Financial Reporting" prescribed under Section 133 of the Companies Act, 20 13 as 
amended, 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 Statement 
has been approved by the Company's Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 24 I 0, "Review oflnterim Financial lnf01mation Perfo1mcd by the Independent Auditor of 
the Entity" issued by the Institute of Chartered Accountants of India. This Standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Statement is free of 
material misstatement. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standards ('Tnd AS') specified under 
Section 133 of the Companies Act, 20 13 as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For SR BC & CO LLP 
Chartered Accountants 

~~mbe" 324982E/E300003 

per Vaibhav Kumar Gupta 
Partner 9;l,-
Membership No.: 213935 C"' ~~ . ~ 
UDIN: 222 13935BCUKIM2089 \ !'-?/'. -r/1)~. 

·-,{ ... ~£(} AC~;~ 
Place: Pune · --:,·::-:-: .-• 
Date: November 11, 2022 

SR BC & CO LLP, c Limited Liabi!ity Partnersh ip with LLP !dentity No . AAS-43 18 
F~egd. Office: 22. C1mac Street, 3!o:::~ ·s·, 3 r·d Floor, Ko1~at ,l·7CO 0 16 
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Press Release 

Thermax Group continues to register revenue, profits, and orders 

growth in Q2 

Revenue grew by 41%, PAT by 24%, and orders by 9% 

Pune: November 11, 2022 

For the second quarter of FY 2022-23, Thermax posted a consolidated operating revenue of Rs. 2,075 

crore (Rs. 1,469), up 41 %. Profit after tax (PAT) stood at Rs. I 09 crore, up 24% as compared to Rs. 88 

crore in the corresponding quarter of FY 2021 -22. 

As on September 30, 2022, Thermax Group had an order balance of Rs. 9,485 crore (Rs .. 6,516 crore), 

up 46%. Order booking for the quarter was 9% higher at Rs. 2,0 I 5 crore (Rs. 1,856 crore ). Order 

booking was spread across multiple industries with core sectors such as metal & steel, chemical , refinery 

& petrochemical continuing to show strength. 

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 1,373 crore during the 

quarter, 36% higher as compared to Rs. 1,007 crore in the corresponding quarter, last year. Profit after 

tax for the quarter was Rs. 93 crore (Rs. 60 crore) up 55%. Order booking for the quarter was 6% lower 

at Rs. I, 132 crore (Rs. 1,204 crore ). Order balance on September 30, 2022 stood at Rs. 6,736 crore (Rs. 

3,798 crore), up 77%. 

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 Southeast Asia. The sustainable solutions Therrnax 

develops for client companies are environment-friendly and enable efficient deployment of energy and 

water resources. 

For more information visit www.thermaxglobal.com 
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