
 November 3, 2023 

To  
The Secretary  
BSE Limited  
PJ Towers, Dalal Street 
Mumbai: 400 001 
Company Scrip Code: 500411 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E) 
Mumbai – 400 051 
Company Scrip Code: THERMAX EQ 

 Sub: Outcome of the Board Meeting held on November 3, 2023 

 Ref: Regulation 30 and 33 of the SEBI (LODR) Regulations, 2015 

 Dear Sir,  

 This is in reference to our letter dated October 13, 2023 regarding intimation of Board Meeting. The 
Board at their meeting held today i.e. on November 3, 2023, transacted the following business items: 

A) Financial Results:

1. Approved the Un-audited Consolidated and Standalone Financial Results of the Company for 

the quarter and half year ended September 30, 2023 along with the Limited Review Report 

issued by the Statutory Auditors of the Company.

A copy of the same along with the press release giving highlights of the said results is 

enclosed.

B) Investments / Support Letter / Loan Proposals approved:

1. Issuance of additional support letter/corporate guarantee/letter of surety(s) on behalf of the 
Company’s wholly owned step-down subsidiary, Danstoker A/S, to Citi Bank Europe plc, to 
enable Danstoker A/S. set up non-fund based credit facility upto USD 6 million in addition to 
earlier facility.

2. Additional investment up to USD 2 million in share capital of Thermax Engineering 
Singapore Pte. Ltd., (TESPL) wholly owned subsidiary of the Company for further investment 
in PT Thermax International, Indonesia a wholly owned subsidiary of TESPL.

3. Availing loan upto Rs. 400 crores from Thermax Babcock and Wilcox Energy Solutions 
(TBWES), wholly owned subsidiary of the Company in one or more tranches.

The requisite details as required by SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 
dated July 13, 2023 will be submitted in due course of time. 

~ Thermax Limited, 
Thermax House, 14 Mumbai - Pune Road, 
Wakdewadi, Pune -411 003, India 

~ Regd. Office: 
D-13, MIDC Industrial Area, R D Aga Road, 
Chinchwad , Pune 411019, India 

(b +91 20 6605 1200, 66051202 

® www.thermaxglobal.com 

PAN AAACT 391 OD 
CIN L29299PN1980PLC022787 

Ii 27AAACT3910D1ZS 
B enquiry@thermaxglobal.com THERMAX 

Conserving Resources, Preserving the Future. 



 
 

The Board Meeting commenced at 9.30 a.m. and the discussion on the aforementioned matters 
concluded at 04:25 p.m. 

You are kindly requested to take note of the above. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED 

Janhavi Khele 
Company Secretary 
Membership No: A20601 
Encl: As above 
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THERMAX LIMITED 
Regd. Office: D-13, M.I.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune- 411 019 

Corporate Identity .Sumber L29299P~ 1980PLC0Z2'87 
Statement of unaudited financial results for the quarter and half year ended September 30, 2023 

(Rs. in Crore) 

Sr. Particulars Consolidated 
~o. Quarter ended Quarter ended Half year ended 

Sept 30, 2023 Sept 30, 2022 Sept 30, 2023 

(Unaudited) (Unaudited) (Unaudited) 

I Revenue from operations 2,302A6 2,075.26 4,235 42 

2 Profit before share of profit/ (loss) of associates exceptional items and ta'< 21 7 72 142 60 360 21 

3 Exceptional items (expenses) (Refer note 3) (50 63) 

4 Profit before tax 217 47 142 38 308 94 -
~PrOtit for the period 109.14 218.55 5 158.o0 -

6 Total Comprehensive Income for the period 151 70 94 14 215.99 - -
7 Equ1ry Share Capital 22 52 22 52 22 52 

8 Earnings Per Share (of Rs 2/- each) 14 00 9 70 19 23 
Basic (Rs.) 

9 Earnings Per Share (of Rs. 2/- each) 14.00 9 70 19. 23 

Diluted (Rs) 

~ote!'.I 
1 The above 1s an extract of the detailed format of unaudited Financial Results filed wtth the Stock Exchanges under Regulat.Jon 33 of the SEBT (Listing Obligation and 
Disc losure Requirements) Reb'\.Jlations, 20 15, as amended The full format of the unaudited financial results is available on the Stock Exchange websites 
(URL.www nseindia com,www bse111dia com) and also on the Company' s website (URL www therma..xglobal com). 

2. Key financial figures for Thennax Limited (Standalone) are as foll ows (Rs. in Crore) 
Sr. Particulars Quarter ended Quarter ended Half year ended 
No. Sept 30, 2023 Sept 30, 2022 Sept 30, 2023 

/Unaudited\ iUnaudited) /Unaudited\ 
I Revenue from operations 1.443.90 1,373.42 2,604.5 I 
l Profit before exceptional items and tax 175.80 114 05 285 .84 
J Exceptional items ((expenses) / gait~ (Refer note 3) (73 41) (12"..2i] 
4 Profit before tax 102 39 I 14 05 161 80 
I Net Profit for the period b-L\Q 9~.ol 1os.: 1 
6 !otal Comerehensive lncome for the period 6c 11 84 \0 104 10 --
' " -
8 Famimo?s Per %are fnfR.., 2- each) < 11 , ,, gng 

Basic (Rs.) 
- - -

9 Eanungs Per Share (of Rs 2'- each) 541 7 77 9.09 
Diluted (Rs) -

, t.u.eJ.iuunal hems {le. m Cron~) 
Particulars Con:IOlidated 

Quarter ended Quarter ended Half year ended 
Seot 30, 2023 Seot 30 2022 Seot 30 2023 
(Unaudited) (Unaudited) (Unaudited) 

I. Provision related to liti1:;ation {refer note below} (SO 63) 

Total - - (50.63) 

Particulars Standalone 
Quarter ended Quarter ended Hair year ended 
Sept 30, Z023 Sept 30, Z022 Sept 30, 2023 

(Unaudited) (Unaudited) (Unaudited) 
I. Reversal / {(!rovision} of im(!airment of investment in subsidiaries 

Thermax Engineering Singapore Pte. Ltd. (related to PT Thermax Internat1 onal Indonesia)* (73 41) (7341) 

II. Provision related to litigation {refer note below) - (50 63) 

Total (73.41) - (124.04) 

*Considering the current market scenario and perforn1ance of subsidiary, the Holding Company has accounted for provision for impairment of investment in subsidiary 

Note: The Company received an Arbitral Award against the Company for repair payment of damage,; etc for hreakdown of third party Gas Turbo - Generators (GTGs) for a 
customer project on June 5. 2023 currently estimated at Rs 218 45 crores mcluding interest As per the .\ward the Company was directed to repair and reinstate the GTGs under 
the defect liabili ty obligation Pursuant to an mdependent legal op1mon, the Company had made a provision of Rs. 50 63 crores and for the balance amount no provi sion had 
been considered necessary 
During the quaner, the Company filed an ap pli cation before the High Coun of Bombay to set aside the said Award and received an order dated October 4. 2023 wherei n a stay 
of operation and execunon of the Arb1tral Award has been granted, subject to the Company depositi ng an amount of Rs. 218 45 crores which 1s returnable with mterest Ill the 
event the Award is se1 aside by the Coun The matter is also listed for final hearing on January 15. 2024 Pursuant to the stay order, the Company has deposited Rs. 218 45 
crores 
The Company is reasonab ly confident of the issue being ultimately decided in its favour 

For T ermax Limited -
Place: Pune M eher Pudumjee 
Date: November 03, 2023 Chairperson 

Conserving Resources~ Preserving the Future. 



T HERMAX LIM ITED 

Rc~d. Office: 1)..13. M.I.D.C. lndust ri id Area, R.D. AJ!a Road. Chinch,,- ad, Punc .. ..fl I 019 
Co11,orate ldt.'fltit~ Number-- L29299PN 1980PLC022787 

Statement of unaudited fi nancial re-rults for the quarter and half )·car ended September 311, 2023 

Consolidated 

Quarter ended Ha lf , car ended 

Particular.ii Sept JO, 2023 June J O. 21123 Sc11t JO. 2022 Scot JO, 2023 Scot JO, 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

I Income: 

la) RcYcnuc from opcrntions 2.102 46 l.9J2 .96 l.(J7526 ..f.2J5A2 3.729.74 

lb) Other mcomc 65 K6 51 {)(, W K1 I J8 IJ_! (,017 

Total Income 2,368.32 1,986.02 2,115.09 4,35-1,34 3,790.11 
l E:1t. 1lcnscs: 

laJ Cost of raw matcnals and components consumed 1.144 2') 1.028.54 LI 15 99 2.272 .81 2.075 58 

lb) Purchase oftmdcd goods 43.1 1 29.! I -H.:'5 72.32 71.5K 

(q Change:. 11111r. c111um:~ of fi mshcd good-'>. nork--111--progrcss J.nd tmdcd goods {(, 88 1 19 c,5 71 "6 12 77 :;; .:; 1,) 

td) Emplo~ cc benefits expense 2K4 2K 25:'"'l'""I 2i6 71 54().[)5 45 1.63 
(t ) Fmancc cost 19 XO 13 l7 7 98 11 17 14 55 

If) Ocprcc1at1on and amontsat1on expense 12 96 2940 29 80 62.1(, 5!D5 
fe) Olhcr c"pcnscs 5-,3 04 46" 59 465 --o 1.000.(,3 83K.58 

Total Expenses 2,150.60 1,843.53 1,972.49 3,994.13 3,566.06 
1 Profit before tax and share or 11rofit/ (loss) of ;associates 217.72 142.49 UZ.61J 360.21 22-l.lJS 

" Sha re of (loss) of associalcs (0 25) l0.39) (0.22) (U.64) (0.29) 

Profit before tax and except.Ona! items 117.t'? 142.10 lt2.l8 J"i9_111ii7 223,.,6 

" Exccpuonal Hems (loss , {Refer nolc no l) (5061) (506lJ 
7 Profit before tu 217.47 91.47 142.38 308.94 223.76 
8 Ta."cxpcnsc 

(a) Current tax 5 1 58 25 01 26 85 76.59 .J.2 .23 

(b) Deferred ta" C'l(pcn.sc 7.29 <di o.3 9 13.80 13 44 

Tllldl l..L'\!!:"1.p..:11.-.c 58 87 11 52 H.H 90.39 55.67 
9 Net profit for the period 158.60 59.95 109.14 218.55 ]68.09 

10 Other Comprchensfre Income, net orta:t 
(a) [tcms that will be reclassified 10 profit or loss m subsequent periods {4 04) 7_0() (4 16) 1 ?6 (73') 
(b) Items llttt will nol be nx:lassificd to pl'Ofit or loss in subsequent periods (2 86) (.! G6 ) ( l0.84) (.'.'.5:!J (9.90) 

Total Other com1>rehcnsh·e income for the 11eriod (6.90) 4.34 (15.00) (2.56) (17.24) 
JI Total Comnrebensh·e Income for the period 151.70 64.29 94.U 215.99 150.85 

12 Net profit attributable to : 
--Equity holders 1.:; 171 "'8 ~8 IO'J lf, 21(161 168 11 
-l\>.111 ,.;omrollmg 11,t1.:1...s1 0 87 I 07 (002) I !J4 (002) 

l Other Com1>rehemi,e Income, net ofta'\ altribuuhk-10· 

..... -. _u,..,.;.L \0 'Ill) 4 •-I- Ii) UIJJ Jl.)t1I " 24) 

--'\Ion ~n!mfhnn nlf~I ,. Tot;al Comprchcmi\"e Income attributable to: 
-E.qwt} holders 150 Kl 6 l 22 <J.i 16 iuo; liO X7 
-Non controlling interest II K7 I U7 ,urn, jl)J. 1111(!) 

I l'au.t-up l::.qwl\ ~h.:Jn: LJp1tJ..I ib~\! Value ol R,. 2, - cad 11 n.:;2 ?2 i ? n.:;1 :n :;; , ,,.:;, 

(J(h..;f,;:tjW" 

I ,- Eammg.s Per Share 1m Rupee!>) !not .uu"Ri..thscd) 
Ra._,c [4 00 52.3 9 iO 19B ,, •n I 
D1lutl'd 14 ()(I 521 lJ 70 l<J 21 14 '.H 

See .. u.compa,~ mg notes i.:, !he fi nancial results 

Stand11lone 
Quarter ended H.tlf year ended 

Particulars Se ,1 JO, 2023 June JO, 2023 Se 11 30, 2022 Sc 1t JO, 2023 Se ,t JO, 2022 

{Unaudited) (Unaudited) {Unaudited) (Unaudited) (Unaudited) 

I Income: 

(a) RC\"Cl!UC from opcmllOffi 1,443 90 \.160.&I 1,373 .42 2.h04.51 2,3 20.42 
(b ) Otlx:ri1'K:Olllc 57 79 49.15 3761 !06.94 5.135 

Total Income 1.501.69 1,209.76 1.411.03 2,711 .45 2,373.77 
2 Expenses: 
{a) Cost of mw materials and components con.smned 7562➔ 586.57 155 15 1.342.81 l.3 -'1 27 
(bJ Purchase of traded goods 42 17 2880 40.71 71 17 64 .92 
(c) Changes 111 im cntorics of firnshcd goods. wo rk-in-progress and tmdcd goods ( 1 51) 11.6r, 35 .11 11 15 ( 11 85) 
td) Employee bcix:fi ts C.'l(pc!lSC 166.67 149 72 l ➔ l.75 316.39 268 76 
(e) Fmancc cost ; 6 1 5-;2 4 56 J0.9l 8 15 
(f) Dcprccialiou and amort1sauon expense 111.:;; p.:;1 18 4.:; 15 28 16 10 
(g) Other C'l(pettSCS HS 76 299 12 10062 6178X .:;zn62 

Total Ex penses 1,325.89 1.099.72 1,296.98 2,,.a25.6I 2,228.17 
Profit before excc1>tional items anti tax 175.SO 110.04 114.05 285.!U U5.60 
Exceptional itcntS (loss) r gain {Rcfcroolc no 1) (73 41 ) (50.63) {124 0-IJ 

Profil before tax 102.39 59 . ..f1 114.05 161.80 t-&5,60 
(, Taxcxpc11Sc 
(a) C'um:nt t:L'\ 4101 IK.71 20 85 59 74 )046 
(b) Deferred lax expense / {credit) (3 .01) (3 .20) 0.59 (6.21) ( I 96) 

T 01al lax expense 38.00 15.53 21.4-' 53.53 28.50 
7 Net profit for the 1>eriotl 6-1,39 43.88 92.61 108.27 117.10 
8 Other Com11rchcnsi\"C Income, net or lax 
{a) Ite ms that will be reclassifi ed to profit or loss 111 subscqucnl pcnods t i 14) 0.6 1 (0 14) (0.53) \1 .88) 
(bl Ite ms Lil.I.I will not be reclassified to profil or loss 111 subsequent pcnods ( I 14) (2.00) {!U.8) (3 . 14J (7.26) 

Total 01her com 1reh1..'flsh·c income for the •riod (2.28) (1.39) (8.42) (J.67) (9.14) 
9 Total com1uthensi\'e income for the period 62.11 42.49 8-1.19 104.60 107.96 

10 Paid-up E.quity Share Capi Lal (Face Value of Rs l l- cachJ 23 ,83 23.83 B .83 23.83 23.83 
II Other equity 
12 Eanungs Per Share (in Rupees) (not annualised) 

Basic 5 41 3.68 7.77 9.09 9.lB 
Diluted 54 1 3.68 7.77 tJ.n9 9.83 

(Rs 111 CroreJ 

Year ended 
MarJ1,2IJ2J 

tAuductl) 

8.1189 Kl 

lf,0.IX 

8.249.99 

4 442 70 

1°'2TI 
29 2~ 

1)54 11 

li 59 

11 6.86 
1.1) 1140 
7,646.70 

603.29 

(0 . .23) 

603.06 

603.06 

115 89 

1(, 41 

152.36 
450.70 

J0.81 
( I0 .62) 

0.19 
450.89 

ti 20 

Yearendctl 
M;ar 31, 2023 

(Au dited) 

5. 141 16 

136 . .34 

5.277.SO 

2.84K.0 1 

143.29 
( 12 29) 
561 65 

11).58 
"I ~ 15 

1.21782 

4,853.21 
4-24.29 

7 20 

1Cl2.13 

329.26 

0.21 
(7.99) 
(7.78) 

321."8 

23 .83 
1,191 91 

27,63 

27 .63 



THERMAX LIMITED 
Regd. Office: D-13, M.I.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - -ti I 019 

Corporate Identity Number - L29299PNI 980PLC022787 
Statement of unaudited financial results for the quarter and half vear ended September 30, 2023 

Stat"ernen t of Asset and Liabilities 

,. Assets 

I.,. Non-current assets 
Property. plant and equipment 
Capital work- in-progress 
R1gl1t-of-use assets 
Goodwill 
Other intangible assets 
Investments in subsidiaries 
Investments 111 associates 
Financial assets: 

( a) Investments 
(b) Trade receirnbles 
(c) Loans 
l d) Finance lease receivables 
(e) Other assets 

Deferred tax assets (net) 
Income tax assets (net) 

Other assets 
Sub-total - Non-current assets 

II. Current assets 
Inventories 
Financial assets: 

(a) Investments 

I b) Trade receivables 
(c) Cash and cash equivalents 
!dl Bank balance,; other than fri abo'.-e 
( e) Loans 
( t) hnance lease receivables 
lg) Other assets 

Income tax assets (net) 

Uther asset::; 

Sub tutal Current a>Stt3 
II'- .\sseh classified as beld for sale 

Total Assen 

B Equity and Liabilities 

I. Equity 
Equity share capital 
Other equity 

Particulars 

Equity attributable to equity share holders of parent company 
Non conrrolling interest 

Sub-total - Equity 
II. Non-current liabilities 

Financial liabilities: 
{a) BorTowings 
(b) Lease liabilities 
( c) Trade payables 
(d) Other liabilities 

Prov1s1ons 

Deferred ta'C hab1hues (net ) 

Other liabilities 
Sub total - Non-current liabilities 

Ill. Current liabili ties 
Financial liabil ities: 

(a) Borrowings 
(b) Lease liabili ties 
(c) Trade payables 

Total outstanding dues of micro and small enterprises 
Total outstanding dues of creditors other than micro and small enterprises 

(d) Od1er liabili ties 
Other liabihties 
Provisions 
Income tax liabi lities (net) 
Sub total - Current liabilities 
Total Equity and Liabilities 

l 

Consolidated 
Sept 30, 2023 Mar 31, 2023 
(Unaudited) (Audited) 

1.699 76 1.039.89 

263 75 433 77 

!Tl OS 176 06 

3.03 3 03 

23.36 29. 19 

15 .73 lo.37 

347.90 216.84 

108 86 114.50 

5.02 4.66 

135.96 117.64 

43 .26 65 .7 1 

97.42 108.62 

251.59 219.64 

175.99 2 12.53 

3,344.68 2,758.45 

757.14 755 .63 

1.359 36 1.392 87 

1.837 39 I 762 06 

327.04 452.82 
I".. '"' () .<:i"'? f.78 7( 

0 96 H6 
23 J C) 22 83 

452.96 527.64 
',/, I 19 

528 56 470 00 

5,9(,C.SJ. 0.072.26 
7.90 7.90 

9,313.11 8,838.61 

22.52 22.52 
3,966 .16 3,845 .55 
3,988.68 3,868.07 

4 09 2 15 

3,992.77 3,870.22 

677.96 422.52 

13.35 14.74 

38.20 30 75 

38.42 28.24 

39.7 1 38 40 
4 00 2 91 

23 .93 2 1.64 

835.57 559.20 

377.57 388.02 

4.96 5.25 

500.99 5 18.02 

945.93 979.84 

159.96 145.05 

2,20 1.54 2, 144 .86 

272.3 1 203.7 1 

21. 51 24.44 

4,484.77 4,409.19 
9,313.11 8,838.61 

-
• , I I 

~ . ~ u 
'°UN'E.;!>. 9, 

-

I Rs. in Crore) 
Standalone 

Sept 30, 2023 Mar 31, 2023 
( Unaudited) (Audited) 

6 18.67 625 83 
91.93 44 91 
66 ,1 6704 

- -
16.19 20.93 

892.93 780.21 

16.50 16.50 

423.47 289.30 
I 08.43 112.94 

6.37 2.68 

7.30 10.16 
55.11 47.86 

182.35 172.18 

48.43 50.53 
2,534.19 2,241.07 

414.80 390.78 

1,060 .22 1,183.88 

1.286 76 1.210 22 
75 .24 120.82 

I ~'"1 ..;"." )9-. 

177 08 171 87 

- -
204.29 216.48 

- -
364 46 322 00 

J.7Uo.42 3,903.71 
u.53 0. 53 

6,307.14 6,151.31 

23.83 23.83 

3,181.64 3, 193.93 
3,205.47 3,217.76 

3,205.47 3,217.76 

-
2.47 2.51 

40 08 34.45 

0.08 -
22.48 24.08 

- -
- -

65.11 61.04 

274.80 220.00 

1.62 1.66 

324.66 347.28 

688.44 690.80 

82.2 1 88.65 

1.478.30 1.394.05 

17103 111.58 

15.50 18.49 
3,036.56 2,872.51 
6,307.14 6,151 .31 



TH ERMAX LIM ITED 

Regd. Office: D-13, M.I.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune- 411 019 
Corporate Identity Number - L29299PNl980PLC022787 

Statement of unaudited financial results for the quarter and half year ended September 30, 2023 

Notes to the financial results: 
1 These results have been reviewed by the Audit Committee and approved by the Board of Directors at its meetmg held on November 03, :!0:!3 

2 Statement of Cash now for the half year ended as at September JO, 2023 

Particulars 

A) Cash flows from operating activities 

Profit before tax (after excepllonal ,tern and share of profit/ (loss) of associates) 
Less Share of (loss) of associates 

Profit before tax (after exceptional items and before share of profit/ (loss) of associates) 

Adjustments to reconcile profit before tax to net cash flows 
Deprec1at1on/Amort1zat1on on Property, plant and equipment (PPE), Right of use assets (ROU) 

Amort1zat1on of mtang1ble assets 
Prov1s10n for nnpam11ent allowance of financial assets (net) 

Prov1s1on for advance (net) 

Prov1s10n on account of 1rnpam11ent of investments m subs1d1anes 

Provision related to litigat10n 

Interest expense 

Unwinding of discount on provisions 
Unreal ized foreign exchange (gam) / loss 

Interest mcorne 
D1v1dend mcome 

L1ab1li t1es no longer required written back 
Fa1r value gam on financial mstrument at fa1r value through profit and lo,;;,; (netl 

Loss/ (Profit) on sale / discard of assets (net) 

Employee share based payment expense 

Working capital adjustments 
(Increase)/ decrease m trade receivables 
(Increase)/ decrease m mventones 

(Increase)/ decrease mother financial assets/lease receivable 
(Increase)/ decrease m other assets 
(Decrease)/ mcrease m trade payables 

(DecreaseV increase m prov1s10ns 
( Decrease )i increase m other financial ltab1ht1es 

Cash generated from operations 
Direct taxes paid (net of refunds received) 

1"-et cash mtlo~ trom operating act1v1ues 

8) Cash flo""s (used in)/ from invbting acti itib 
Purchase of property, plant and equipment, Right of use of assets (ROU) and intangible assets (net of disposal) 
Loans given to ~ub~1d1anes (net of repayments) 

lnves011ent m subs1d1aries 

lnvesOTient m assocrnte 
lnvesOTient m fixed deposits, mutual funds, bonds, etc. (net) 
Interest received 

Net cash flows (used in) investing activities 

C) Cash flows (used in)/ from financing activities 
Proceeds from exercise of share options 
Proceeds from borrowings ( net of repayments) 

interest paid 

D1v1dend paid 
(Payment) of lease liability 

Transactions with non-control I mg interests 

Proceeds from issuance of shares to non-controlling interest 

Net cash flows from/ (used in) financing activities 

Net increase / (decrease) in cash and cash equivalents 
Cash and cash equivalents at the begmnmg of the penod 

Exchange differences on translation of foreign operations 

Cash and cash equivalents at the end of the period 

Reconciliation of cash and cash equivalents as per the cash flow statement: 

Cash and cash equivalents 
Bank overdraft 
Balances as per Cash flow statement 

Consolidated 
Sept 30, 2023 Sept 30, 2022 
(Unaudited) (Unaudited) 

308.94 
(064) 

309.58 

59 71 

2 65 
2~ 03 

I 08 

50.63 
27.55 

5 63 
(0.49) 

(47 46) 

(5 95) 
(17 51) 

0. 28 
2.26 

(89 71) 
(I 51) 
52 39 

(5977) 
(37 58) 
•• j/) 

223. 76 
(0 29) 

224.05 

54 38 

3 97 
16 82 
(008) 

7 54 

7 01 
(8 67) 

(3 1 70) 

(8. 19) 
/11 74) 

0.75 
1.07 

(I 15 95) 
44 27 

(141 26) 
()I 18) 
(97 99) 

(Rs m Crore) 
Standa lone 

Sept 30, 2023 Sept 30, 2022 
(Unaudited) (Unaudited) 

161 80 

161.80 

3'.! 84 

'.! 44 
17 10 

7141 

50 63 
803 
2 90 

(0 52) 
(37 83) 

(5 69) 
/33 71 l 
(0.12) 

150 

(88 69) 
(2402) 

11 88 
(44 67) 
(1281) 

145 60 

145.60 

33 '.!4 

3 06 
8 84 

(0.08) 

3.91 
4.24 

(2 53) 
(21.78) 

(5 63) 
(6 72) 
(q 1!4) 

1.06 
0.87 

(79 50) 
(13 16) 
(9047) 
(17 61) 

12.36 

1166 11585) 413 (II 98) 

1----(,_1_7_6_3➔) ____ _,_( _I _88-'i) 1-----'(_20 __ 58~)+-____ (,_9_7-'-3-'I) 
288.22 190.02 I 61.93 205.14 

t-___ (_I_I 3_ 6_1 )+-____ 1_64_ 1_8-<) l---- '-(7_2_7_1-')l-----'-/'-50'-4_7--'I) 
174.61 125.8-1 S9.22 154.67 

(45'.!.52) 

(19 77) 
42.60 

(429.69) 

00 1 
221.77 
(27 00) 

(1 12.93) 
(1.68) 
24.28 

104.45 

(102.71) 

(10.00) 
37.33 
17. 10 

(58.28) 

110.34 

(7.03) 
(IO I 35) 

0.22 

4 63 
6.81 

(150.63) 74.37 
447.73 303.44 
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(7 44) 

(184 31) 

153 11 
11.96 

(62.19) 

54.80 
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( 11 9 30) 
(008) 

(72.61) 

(45.58) 
120 82 

(30.04) 
(43 00) 
(55 85) 
(IOOO) 
(39 17) 

13 .78 
(164.28) 

90.00 
(3 .91) 

(107 25) 
(0.06) 

(21.22) 

(30.83) 
121.26 
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THERMAX LIMITED 
Rcgd. Office: 0-IJ, M,1.0.C. Industrial Area, R.O. Aga Road, Chinchllad, Pune- .u I 019 

Co11>0rate Idcntit~· l'lilumbcr - L:?9299Pl'lill98UPLC022787 

Statement of unaudited financial results for the quarter aml half ~-car ended Sc1>tcmhcr JO, 2023 

Notes to the financial results: 

I These results h:ne bccn rc\1e,,ed by lhc .\ud1t Comm11tee and ap1>ro,cd b) the Board of Directors at its meeting held on NO\cmbcr 03 202.3 

' 

n 

iii 

" 

Segment mformauon as per Ind AS I 08 Operaung segments for consolidated financial results• {Rs. 111 CroreJ 
Quarter ended Half ~-car ended Year ended 

Particulars 
Sc1>t JO, 2023 June 30. 2023 Sept JO. 2022 Sc1>t JO. 1023 Sept 30. 2022 Mar 31, 2023 

(l;naudited) (Unaudited) (Unaudited) (Unaudited) (t;naudited) (Audited) 

Se,:ment Re,·enue 
a Industrial Products 9K9 35 835 90 K38.27 un5 25 I 50 1 07 3.337 53 
b fndusu-ial [nfra I 0S5 05 ')J(j 23 lJ"i S 'J'> 2.001 2K I 767 28 3.928.00 
c Green Solutions JH(,2 113 15 13HR 237 77 193 fl8 362 71 
d Chemical 187 R? 1(,0 75 1903() 348 f,4 340 50 (17~ 83 

Total 2,386.91 2,026.03 2,122.33 4,41 2.94 3,801 .93 8 ,JOl .07 
Less fnlcr segment re,cnuc 1S4 45) 193 07) (47.07) t 177 52J '7219) 12 11 lh l 
Income from 01,eratmns 2.J02A6 1.932.96 2,075.26 4,235.42 3,729.74 8.089.81 

Segment ResultJ 
Profit before tax and mlcrest from each scgmcnL 

a lnduslnal Products IJS.IW "'i(, 00 6i 69 li..J 80 K9 81 273.92 

b [ndustnat Infra 57 25 30.29 4096 87 54 9 1.22 2 1(, 77 

c Green Solu tions 797 IOO I ! 75 17 9g 7 97 1..J .96 

d Chemical 3.L54 26.52 25 ...JJ 61 .06 31.02 86.45 
Total 11)8.'-i6 1!2 .M2 134.fU 321.38 2:?0.0:? 592.111 
Less i) ln tcrcsl (19 80) {13 37) (7.98) (3317) (14 55) {3 7.59) 

ii) Other una llocable mcome ne1 of unallocable expenditure 38.96 33 W 15 .75 72.00 18.58 48.78 
iii ) Share of (lossJ of assoc1alcs tO 25) (0 39) (02:!) (0 64) tO 29) tO 23) 

1\") Exceptional 1lcms (rclatmg to Industrial Infra segment) t50.63 ) (5 !1.63) 

Total profit before tax 217.47 91.47 14238 308.94 223.76 603.06 

Segment As.~ets 
a lndus1nal Products 1.867 57 1.783 60 1.738.35 1.8()7.57 1.738.35 1.686.95 
b lndusmal Infra !..+08 11 2.i45 !3 2.34617 !..408 11 2346 17 2."'i..J8.92 

c. Green Solutions l .-l-50 48 1.1 52.60 3 111.26 1450 4S 3 10.ZG 956 6 1 
d Chemical 544 ()..J 5 1!U5 4X9 12 544 04 489 12 ..J9K.IK 
c. Unallocated 324 1 18 3.1 49.13 3.UG3 .59 3.24l.18 3.063 59 3.301.9 1 
Total 9.511.38 9.149.01 7,947..49 9,511 .38 7,947.49 8,992.57 
Less. Inter segment assets ( 1()8 27) t 197 3..J) t!O'J 84) (198 !7J ( 109 84) t 153 961 
Total Assets 9,313.11 8,951.67 7,837.65 9,313.11 7,837.65 8,838.61 

Segment L1ab1h(1CS 
a l11Ju.str1al ProJui.:u. z.c1:i:::11 I '-Jlil '),; I 78') 4.; 2112211 I 71<'J4.; I )( . .p .J1 

,__,_I'!,_ -"-•-'"' ·" _,._I'!,.._ I I _,.,1-t 17 

' {jr,•cn i;;c,!ut!•\11~ '9 ,3 
d Chem ical 7.:; 11 80 fl8 83 in 7~ ]"l M1 X1 93 l"'i 

e Unallocated 207 54 211 98 14(, 02 207 54 14(, 02 177 17 
rota! 5.518.61 S.213.59 4.J!>'J.82 5.518.61 4.,199.82 5.122.35 
I -•<:<: ln,,.r <:,•,,m•nt h-.h,l11rs l')-,""'I"/ '"¥) ~.,' ••)~ ..,.,I A, 

IT,.t I l i· hi!i~ir1 o:-.J:;,_H ,i:;.,,i,.!C: •-· '·' ,. •oh.•·• 

•Durmg the quarter .md ,car ended \1ari.:h 31 2013 the m.magcmcnl has t.lkcn a dcc1s1on lo realign the disclosure related lo Ind '\S I llK Upcraun~ Sc~mcnts· rh1s 1s to align the disclosure$ 1n 1111c "1th allocal10n of resources and 
assi.:ssmcm 01 IJusmcss pcrlormancc t,, the Managml( Utrector and (. ro I c ("hid ( )pcraung Dcc1s1on Maker 

3 Exceptional items: (Rs. m Crorc) 

Consolidated 

Part icul ars Q ua rte r ended Half ~·ear ended Year ended 

Se1>t 30, 2023 I June 30. 2023 I Sept 30, 2022 Sept 30, 2023 I Sept 30, 2022 Mar 31.1023 

I. Pnn-ision related to litigation (refer note below) I ,so 63JI (50 63)1 

Tot al I cso.63)1 

Standalone 

Particula rs Qua rter ended Half year ended Year ended 

Sept 30, 2023 June 30, 2023 Se1H 30, 2022 Sc1>t 30. 2023 Se1>1 JO, 2022 MarJl,2023 

I. Rc,·crsal/ (llm,·ision) of imnairment of in\"Cstmcnt in subsidiaries 

Thcrmax Coolmg So lutions Lim ited 10.20 

Thcrma.x Engineering Singapore Ptc Ltd. (re lated Lo step down subsidairies)"' 1734 1) (73..4 1) l3.UO) 

II. Pro,·ision related to litigation (refer note below) (50.63) {50.63) 

Total (73.41) (50.63) (1 24.0--1) 7.20 

"'Considering the current market ~enano and performance of subs1d1.10 the Hold mg Com pan) has accowucd for prons1on for 1mpatnnent of 10\ cstmcnl m subs1dtal) 

Note: The Compam recciYcd an Arbitral Award against llu: Cmnpan) for repair pa)menl of damages etc for breakdown of third p~ Gas Turbo - Generators (GTGs) for a cuslonn:r pr~ject on June "'i 2023 currenli) cstimaL:d at Rs 
2 18 45 crores mcludmg mtcrcsl As per the Award. the Company was directed lo repair and reinstate the GTGs under the defect liabilit)' ob ligauon Pursuant to an independent legal opinion. the Company had made a pro,1s1on of Rs 
50 63 crorcs and fo r the balance amount. no pro,·is,on had been considered neccssa~ 
Dunng the quancr. the Compan) filed an application before the High Cou1t of Bomba) to set aside the said A\\ard and rece i,cd an order dalcd October 4. 2023 \\here in a sta) of operation and c.xecuuon of lhe Arbiu·al A\\ ard has been 
granted , subject to the Com pan) dcposnmg an amoun t of Rs 21 K.45 crorcs \\ h1ch is returnable \\I th mtercst m !he c,·em the A\\ ard 1s set aside by the Court The matter 1s also listed fo r fi nal hear mg on January 15 .. 2024 Pursuant to the 
sta~ order the Company has dcposiled Rs 218 45 crorcs 
The Company 1s rcasonabl) conlidcnt of the issue bcmg ultimate!~ dec ided 111 its fa,·our 

Place Punc 
Dale· NoYcmbcr 03 2023 

Conscn·ing Resources, Prescn·in~ the Future. 



SR B C & CO LLP Ground Floor 
Panchshi l Tech Park , Yerwada 
( Nea r Don Bosco School ) 
Pune - 4 11 006, Ind ia 

Chartered Accountants 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated 
Financial Results 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 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Thermax 
Limited (the "Holding Company"), its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group") and its associates for the quarter ended September 30, 2023 and year to date from 
April O I, 2023 to September 30, 2023 (the "Statement") attached herewith, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 201 5, as amended (the "Listing Regulations"). 

2. The Holding 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, (Ind AS 34) 
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 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 Holding 
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 10, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants ofindia. 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 financ ial 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. 

5. 

6. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD 1/44/2019 dated March 
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

The Statement includes the results of the entities as mentioned in Annexure I. 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in accordance with 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013, 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. 

We draw attention to note 3 of the Statement relating to the Arbitral Award against the Holding Company for 
claims of Rs. 2 18.45 crores by the Arbitral Tribunal under a contract with customer for dispute and related 
provisions. The Holding Company has made a provision of Rs. 50.63 crores and for the balance amount, no 
provision has been considered necessary. The Holding Company has received stay of operation and execution 
of the Arbitral A ward by the High Court of Bombay subject to the Holding Company depositing an amount 
of Rs. 218.45 crores. The matter is also listed for final hearing. Our conclusion is not modified in respect of 
this matter. 

S R B C & CO LLP, a Lim ited Liabil ity Partnership w!t:i LLP identi ty No. AA 6·43 18 
Regd. Of fi ce: 22 . C,,rni'lc St ree t. Sieck ·s·. 3rd F!ocr, Ko!kata-700 0 16 



SR BC & CO LLP 
Chartered Accountants 

Thermax Limited 
Page 2 of3 

7. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of 18 subsidiaries, 2 branches of a subsidiary and various trusts whose unaud ited 
interim fi nancial results include total assets of Rs.1,671.55 crores as at September 30, 2023, total revenues 
of Rs. 128.33 crores and Rs . 257 .04 crores, total net loss after tax of Rs. 9. I 8 crores and Rs. 17 .29 crores, 
total comprehensive loss of Rs. I 0.87 crores and Rs. 16.82 crores, for the quarter ended September 30, 2023 
and the six months period ended on that date respective ly, and net cash outflows of Rs. 86.20 crores for the 
period from April O I, 2023 to September 30, 2023, as considered in the Statement which have been reviewed 
by their respective independent auditors . The independent auditor's reports 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 a subsidiary and various trusts, is based solely on the report of such auditors and procedures 
performed 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: 
• 14 subsidiaries, whose interim financial results and other financial information refl ect total assets of Rs. 

124.64 crores as at September 30, 2023, and total revenues of Rs. 22. 17 crores and Rs. 37.26 crores, 
total net profit after tax of Rs. 1.86 crores and Rs. 1.16 crores, total comprehensive income of Rs. 1.86 
crores and Rs. I .16 crores, for the quarter ended September 30, 2023 and the six months period ended 
on that date respectively and net cash inflows of Rs. 2.97 crores for the period from April O I, 2023 to 
September 30, 2023. 

• 2 associates, whose interim financial results includes the Group's share of net loss of Rs. 0.25 crores 
and Rs. 0.64 crores and Group's share of total comprehensive loss of Rs. 0.25 crores and Rs. 0.64 crores 
for the quarter ended September 30, 2023 and for the six months period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial information of these subsidiaries and 
associates have not been reviewed by any auditor and have been approved and furnished 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 

l~¾"~:be<e 324982E/E300003 

per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 
UDIN: 232 13935BGYWZE53 16 
Place: Pune 
Date: November 03, 2023 
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Annexure I to the Independent Aud itor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results 

List of entities whose financial results are included in the Statement 

Sr No. Name 
Subsidiaries 

I Thermax Babcock & Wilcox Energy Solutions Limited, India 
2 Therrnax Instrumentation Limited, India (including 3 branches) 
3 Thermax Cooling Solutions Limited, India 
4 Thermax 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 Bioenergy Solutions Private Limited, lndia 

·9 Thermax International Limited, Mauritius 
10 Therrnax Netherlands B.V., Netherlands 
11 Therrnax do Brasil Energia e Equipamentos Ltda., Brazil 
12 Therrnax Europe Limited, United Kingdom 
13 Rifox-Hans Richter GmbH Spezialarrnaturen, Germany 
14 Therrnax Engineering Singapore Pte Ltd., Singapore 

Step-down Subsidiaries 
15 Enernxt Private Limited, lndia 
16 First Energy TN 1 Private Limited, India 
17 First Energy 2 Private Limited, India 
18 First Energy 3 Private Limited, India 
19 First Energy 4 Private Limited, India 
20 First Energy 5 Private Limited, India 
21 First Energy 6 Private Limited, India 
22 First Energy 7 Private Limited, India 
23 First Energy 8 Private Limited, India 
24 Jalansar Wind Energy Private Limited, India 
25 Kanakal Wind Energy Private Limited, India 
26 Thermax Senegal S.A.R.L, Senegal* 
27 Thermax Inc., USA 
28 Thermax Nigeria Limited, Nigeria 
29 Thermax International Tanzania Limited, Tanzania 
30 Thermax Denmark ApS, Denmark 
31 Danstoker A/S, Denmark 
32 Ejendomsanpartsselskabet lndustrivej Nord 13, Denmark 
..,.., 

Boilerworks A/S, Denmark ..,.., 
34 Danstoker Poland Sp. Z.o.o., Poland 
35 Thermax SDN. BHD., Malaysia 
36 PT Therrnax International Indonesia, lndonesia 
37 Thermax Energy & Environment Philippines Corporation, Philippines 
38 Thermax Energy & Enviroment Lanka (Private) Limited, Sri Lanka 
39 Therrnax (Thailand) Limited, Thailand 
40 Thermax Engineering Construction FZE, Nigeria 

Significant Influence 
41 Therrnax ESOP and Welfare Trusts, India (73 Nos.) 

Associates 
42 Exactspace Technologies Private Limited, India 
43 Covacsis Technologies Private Limited, India 

*Entity liquidated 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial 
Results of the Com pany Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regu lations, 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, 2023 and year to date from April O I, 2023 
to September 30, 2023 (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, 2015, 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, (Ind AS 34) 
" Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 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) 2410, ·'Review of Interim Financial Information Performed 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 ('Ind AS ' ) specified under Section 133 of the 
Companies Act, 2013 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. 

5. We draw attention to note 3 of the Statement relating to the Arbitral A ward against the Company for 
claims of Rs. 218 .45 crores by the Arbitral Tribunal under a contract with customer for dispute and 
related provisions. The Company has made a provision of Rs . 50.63 crores and for the balance amount, 
no provision has been considered necessary. The Company has received stay of operation and execution 
of the Arbitral Award by the High Court of Bombay subject to the Company depositing an amount of 
Rs. 218.45 crores. The matter is also listed for final hearing. Our conclusion is not modified in respect 
of th is matter. 

For S R B C & CO LLP 
Chartered Accountants 

tion number: 324982E/E300003 

per Vaibhav Kumar Gupta 
Partner 
Membership No. : 213935 
UDIN: 23213935BGYWZF7l34 
Place: Pune 
Date : November 03 , 2023 

SR BC & CO LLP, a Limited L1ab1h ty Partnersh ip w1tn LLP 1aen t1ty Ne. AAB-4318 
f?eqd . Off1Ce : 22. C1mdc Stree t , rno1k ·r:r. 1rn f"!o or. l<.o :k,1L1 -700 Oi6 
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THERMAX 

Press Release 

Thermax Group posts net profit growth of 46% 

Operating revenue growth stood at 11% in Q2 FY '24 

Pune:November03,2023 

Thermax, a leading provider of energy and environment solutions and a trusted partner in 

energy transition, recorded a consolidated operating revenue of Rs. 2,302 crore in the second 

quarter of FY 2023-24, 11 % higher as compared to Rs. 2,075 crore in the corresponding quarter 

of the previous fiscal year. The Company's consolidated profit after tax (P.A.T) is Rs. 159 crore 

(Rs. 109 crore), an increase of 46% over Q2 FY '23. The growth is a reflection of improved 

operational performance across a!! segments. i.e. !ndustria! Products. !ndustria! Infra. Green 

Soiutions and Chemical. 

As of September 30, 2023, the order balance for the quarter was Rs. 10,264 crore (Rs. 9,485 

crore), up by 8% from the corresponding quarter. The order booking for the quarter was 2% 

lower at Rs. 1,973 crore (Rs. 2,015 crore). 

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 1,444 crore during 

the quarter, marking a 5% growth compared to Rs. 1,373 crore in the corresponding quarter last 

year. The profit after tax (PAT) for the quarter stood at Rs. 64 crore (Rs. 93 crore), lower by 

31 %. The exceptional item of impairment of the investment related to the subsidiary in 

Indonesia, amounting to Rs. 73 crore, has impacted the standalone result. Management 

continues to review this subsidiary. 

The order booking for the quarter was higher by 19% at Rs. 1,347 crore (Rs. 1,132 crore) as 

compared to the previous year. Order balance on September 30, 2023, stood at Rs. 6,636 crore 

(Rs. - re), down 1%. /' i 

/ 



Classification: Corf-id~ntia: 

During this quarter, Thermax announced the appointment of Shyamak R Tata as an Additional 

Non-Executive Independent Director of the Company. Thermax also recently established a new 

office space dedicated to green hydrogen in Pune, underlining its commitment to advancing 

green hydrogen solutions and contributing to energy transition. 

About Thermax Limited 

Thermax Limited (NSE: THERMAX) is a leading conglomerate in the energy and environment 

space and a trusted partner in energy transition. Thermax's extensive portfolio includes clean 

air, clean energy, clean water and chemical solutions. Backed by its longstanding industry 

partnerships across multiple sectors, Thermax has cultivated strong expertise in audit, 

consulting, execution, and maintenance coupled with digital solutions, ensuring a unified 

energy-management experience. Leveraging its distinctive engineering capabilities, Thermax 

converts costs to profits while protecting the environment - a win-win for the industry and 

society at large. Thermax operates 14 manufacturing facilities across India, Europe, and 

Southeast Asia and has 37 !ndian and international subsidiaries. 

For more information, visit www.thermaxglobal.com 
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