
May 17, 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 

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

Dear Sir/Madam, 

1. This is to inform you that the Board of Directors at their meeting held on May 17, 2023, has approved the
audited financial results of the Company for the quarter and year ended March 31, 2023. In terms of
Regulation 30 and 33(3) of SEBI (LODR) Regulations, 2015, we are enclosing following documents 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.

2. We further wish to inform you that the Board of Directors have recommend a dividend of Rs. 10/- per
equity share of Rs. 2/- each (500%), for the financial year 2022-23, subject to approval of shareholders at
the ensuing 42nd Annual General Meeting. Record date for the payment of dividend is fixed as Friday, July
21, 2023.

3. We are also enclosing the Press Release giving inter alia, highlights of the financial results and outcome
of the Board Meeting.

The Board Meeting commenced at 9.30 a.m. and concluded at 4.55 p.m. 

You are requested to kindly acknowledge receipt of the above. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED 

Janhavi Khele 
Company Secretary 
Membership No: A20601 

Encl: As above 



THERMAX LIMITED 
Regd. Office: D-13, M.I.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 41 I 019 

Corporate Identity Number - L29299PN 1980PLC022787 

Statement of audited flnancial results for the quarter and year ended March 31, 2023 

Sr. 
No. 

Revenue from operations 

Particulars 

1 Profit before tax and share of profit/ (loss) of associates• 

Protit before tax• 
4 Net Profit for the period* 

5 Total Comprehensive Income for the period 

6 Equity Share Capital 

7 Earnings Per Share (of Rs 2/- each) 
Basic (Rs) 

Earnings Per Share (of Rs 2/· each) 
Diluted (Rs) 

.. There are no extraordinary items in any of the period disclosed above 

Notes: 

Quarter ended 
Mar31,2023 

(Audited) 
(Refer note 4) 

2,31082 

214 03 

21435 

156 21 

166 98 

22 52 

13 85 

13 85 

(I{$. in Crore) 

Consolidated 
Quarter ended Year ended 
Mar 31, 2022 Mar 31, 2023 

(Audited) (Audited) 
(Refer note 4) 

1,991 92 8,089 81 

13 I 38 603 29 
131 51 603 06 
102 54 450 70 
111 64 450 89 

22 52 ?2 52 

910 39 98 

910 39 98 

I The above is an extract of the detailed format of audited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 201 S. as amended The full fonnat of the audited financial results is available on the Stock Exchange websites 
(URL www nsemdia com,www bseindia com) and also on the Company's website (URL www thermaxglobal com) 

2 '-"' financial li!!,ll l'CS for Thermax Lm111cd fStand•luo•J men., follows 

Sr. Particulars 
No. 

Revenue from operations 

2 Profit boforc eaxceptlc,nnl ,terns and tax 

·Exceptional items gain ( Refer note 3) 

4 Profit before tax 
5 Net Profit for the period 

6 Total Comprehensive Income for the period 

7 Equity Share Capital 

8 Eam1m!s PerSharelofRs 2.'-~achl 
Basic (Rs I 

9 Earnings Per Share (of Rs 21- each) 
Diluted (Rs J 

l f'..'«!crnunud Items 

t"articulars 

Re,•er~ul / (provision) ofinmoirni ent of invcstmen[ in !ll.1tb11it.linri ~ 

Thermax Cooling Solutions Limited 

Thermax Engineering Singapore Pte Ltd (related to Thermax Energy and Environment Lanka (Private) 
Limited, Sri Lanka) 

Total 

Quarter ended 
Mar31,2023 

(Audited) 
l Refer note 4 \ 

1.490 OJ 
166 66 

7 20 

173 86 
111 15 

126 96 

23 83 
11) .. ~ 

10 25 

Quarter ended 
Mar 31, 2023 

(Audited) 
/Refer note 4\ 

10 20 

(3 00) 

7.20 

(Rs. in CrorcJ 
Quarter ended Year ended 
Mar31,2022 Mar 31, 2023 

(Audited) (Audited) 
(Rerer note 4) 

1,28120 5 ,1'4 1 16 
85 51 42429 

7 20 

85 51 431 49 

71 !5 3:9 : 6 
76 44 321 48 

23 83 :!3 83 

°' 07 J "J ,;--:; 

5 97 27 63 

rib. in C run,J 

Standalone 

Quarter ended Vear ended 
Mur31,2022 Mar31,2023 

(Audited) (Audited) 
(Refer note 4\ 

10 20 

(J 00) 

7.20 

4 The figures for the quarter ended March 31 are the balancing figures between audited figures m respect of the full financial year up to March 31 and the unaudited published year­
to-date figures up to December 31 being the date of the end of the third quarter of the financial year which were subject to limited review by the statutory auditors 

Place: Pune 

Date: May I 7, 2023 

Con1ervini:, Re9ourc:cs, Preserving the Future. 

f'or Th ax Limited 

Mn. 
---

er Pud11n1 tt. 

Chairperson 



THERMAX LIMITED 

Regd. Office: D-IJ, M.l. D.C. Jndustrial Area, R.O. Ag11 Road, Chinchwad, Pune- -U I 019 
Corporate Identity Number- L29299PNIIJ80PLC022787 

Statement or :rndited Cimmcial results for the quarter and year ended March JI, 2023 

tR:E. 1nC,urcJ 
Co.tUolWnk:d 

Owancrt:nd'°rt Vt:irtt\dt•tl 

Particulars Mnrll. 202J Dec 31. 2022 Mar JI, 2022 Mar JI. 2023 Mar 31 ~ 2021 

(Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited) 

( Refer note -0 (Rerer note-'> 
1 Income: 

{a) Rl!vcnuc from opera.lions 2-310 K2 2.049 25 1.991 92 X.llX9 XI 6. 128 33 

(b) Other mcomc 57 -19 42 JJ 35 70 160 , ~ 127 01 

Total Income 2.368.31 2.091.57 2.017.62 8.249.99 6.255.34 
2 Expenses: 

(a) Cost or ra\\ materials and components consumed 1.256 47 1.110 65 t-25023 4.442 70 3.50601 

(b) Purchase of traded goods l4 77 36 38 33 67 152 73 121 55 
(c) Changes in mvcntorics of fimshcd goods. \\Ork-in-progress and traded goods (24 5K) I I 96) (45 40) 29 25 ( 142 52) 

(d) Emplo~cc benefits i.:.xpcnsc 265 45 237 09 219 50 954 17 ~12 93 

(i.:) Finance cost 13 92 9 12 10 Ok 37 59 25 17 

(f) Dcpn:ciat1on and amort1sat1on i::.xpcnsc 29 ~.J 29 07 29 -16 116 K6 113 24 

(g) Other expenses 56R RI 506 01 39R 70 1.913 40 I 40R 99 
Total Expenses 2,154.28 1.926.36 1.896.24 7,646.70 5.845.37 

3 Prolit before tax and share of prnlit/ (lossJ of associates 214.03 165.21 131.38 603.29 409.97 

4 Share of profit/ (loss) of associates 0 32 IO 26) 0 13 (0 23 ) 0. 13 
5 Profit before tax 214.35 164.95 131.51 603.06 410.10 

6 Tax c.\'.pcnsc 

(a) Current t:i.x 40 61 43 05 1373 125 89 72 55 

(b) Deferred tax -...-xpcnsc I (crcdil) 17 53 (4 50) 15 24 J6 47 2.524 

T olal la'X c.,pcnsc 5K l.J 38 55 2K 97 15136 97 79 
7 Net Profit for the oeriod 156.21 126.40 102.54 450.70 312.31 

8 Other Comprehensive Income, net of tax 

(a) Items that \\ill be reclassified to profit or loss 10 subsequent pcriMs 6M 11 51 (0 52) 10 RI 4 011 
(bl Items Lhat will not be reclassified to profit or loss in subscquc1u periods .J[3 14 85 1 9 62 I IO 621 3 62 

Total Other comorehensive income for the neriod 10.77 6,66 9.10 0. 1.9 7.62 
9 Total Comorehensin Income for the oeriod 166.98 133.06 111.64 450.89 31.9.93 

lu Net prolit attributable to : 

-Equ1~ holders t55 99 ll~ ru 102 5-J 450 29 312 31 
'."!c:, controllm; :r.t.;rc:;~ ll:.: , . .:: . . V-i-1 

II Other Comprehensive Income, net of tax attributable to : 

-Equ1l~ holders Ill 7X 6 (,6 () 10 0 211 7 62 

-Nnn cnn rrollirn! mr..:rcq {rllll) HIOJJ 

I" Tnt:11 Cnmprehensive- lnrnme attribut~bl<" to· 

-Equit~ holders 16617 IJ2 it.;; 111 f,~ ..J"l(I ..Jij _l lijl):l 

-Non controllull! mtcrc'i{ 01 1 01 1 0-10 

, J Paid-up Eqmt, Sh:ircCap11al It-ace Valucot Ks !.t -cach) "> 'U n "' 1 ll"'1 U51 21 "'2 
II Oth:r:quit, ,; X--15 55 :; -J q l l ~1 
1, 1:ammgs Per ~hare {rn KupccsJ (not :mnuahscd) 

Ba.sic UK5 11 l U 9 IIJ 39 9K 17 73 

OJ!utcd 13 85 11 20 910 39 98 27 73 
S~c accomcam mg notes to th(.; financial results 

Standalone 

Quarter ended Year ended 
Particulars Mar JI. 2023 Dec 31. 2022 Mar 31. 2022 Mar 31. 2023 Mar 31. 2022 

(Audited) 
(Unaudited) 

(Audited) 
(Audited) (Audited) 

CRerer note 41 (Refer note 4) 

I Income: 

(.:t) Revenue from operations 1.49001 1.33073 1.2~1 20 5.141 16 4.015 39 

(bl Other income 45 95 37 04 38 31 136 34 124 56 

Total Income 1.535.96 i;Y,7.71 1.319.51 5.277.50 4.139.95 
2 Expenses: 

(;:i) Cost of raw materials and components consumed 772 89 733 85 780 58 2.848 01 2.342 29 

(b) Purchase oftr.idcd goods 43 62 34 75 25 45 143 29 I0K 84 
(c) Changes in inventories of finished goods. \\Ork-in-progress and traded goods (6 51) 6 07 5 66 (12 29) (46 81) 

(d) Employee benefits expense 154 90 139 99 126 o; 563 65 477 81 

(C) Finance COSL 6 84 4 59 6 11 19 58 13 33 
(0 Dcprcci.it10n and amort1sat1on expense 18 17 18 6~ 1786 73 15 67 19 
(g) Other expenses 379.39 317.81 272,29 1.217 82 907 24 

Total Expenses 1.369.30 1,255.74 1.234.00 4.1153.21 3.869.89 
3 Profit before exceptional items and tax 166.66 112.03 85.51 424.29 270.06 

4 Exceptional items gain/ (loss) (Refer note no 6) 1..20 7 20 (14 00) 

5 Prolit before: tax 173,86 112..03 85.51 431.49 256.06 
6 Tax expense 

(a) Current tax 30-49 37 96 7.05 98 91 52 05 
(b) Dcfcm:d taxcxpcnsc / (credit) 1L11 (15.94) 7 31 3 32 3.22 

Total tax cxocnsc 51_.7I 12.01 14,36 I02 23 55 27 

7 Net orofit for the period 122..15 90JII 71.1S 329.26 200.79 
8 Othe-r Comprehmsive Income, net of tu 
(a) Items I.hat will be reclassified to profit or loss in subsequent periods 2 ,02 0 07 0. 17 0 21 0 18 
(b) Items tha.t will not be- reclassified to profit or loss in subsequent periods 2 ,79 13.52) 5 12 17 99) 4 06 

Tot11I 01he r cnmpn!hen.si"'e int-om c: for d1~ tH.:rlud 4.81 (3.45) 5.29 17.78) 4.24 
9 Total comnrehensive income for the neriod 126.96 86.56 76.44 321.48 205.03 

10 Paid-up Equity Sh .. ~ ,.UFac-c VaJue of Rs 11- Cl.ch) 2383 23 83 23 83 23 .83 23 83 

II o~,"~ NP. 3.193 93 2.977 17 

12 Eomin ' • \~ lfooJ) -' C 6. C A) 
"\E.D~ 

lU 25 7 55 5 97 27 63 16 85 

I ~-~ ~~~ 0 10 25 7 55 5 97 27 63 16 85 
J.:. Ir,,, <.., ·~ S .. ne 1101cs tu the -.1\ l"2u1 .... ( 

l ~ I '"' I~• . I \\l) 
1 0Pl ~ ~ ,..,, l;,,;..~..: 1 , ~ \2-"7 ~ 0 4 .:::i 

Q,,. ~~ ~ ~ "< 
0 'f"OACCO ,..._ ~SHl -1t 
~ -·· . * -

--



THERMAX LIMITED 

Regd. Office: D-13, M.I.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune- ~I I 019 
Corporate Identity Number - L29299PNI 980PLC022787 

Statement of audited linancial .-esults for the quarter and year ended March 31, 2023 

S1auimm 1 or ,.\.$J:1!'1 nml l,fo bJli1iC"J 

Consolidated 
Particulars Mar31 , 2023 Mar 3 1, 2022 

(A udited) (1\uditcd) 
A IA.sea 

I. I Nan•currt:n t assets 

Propcny, plant and equipment 1,039 89 99095 

C;ip1tal work-in-progress 433 77 44 32 

Rli;ht•of-use assets 17606 163 24 

Goodwill 3 03 3.03 

Other intangible assets 29 19 37 52 

Investments in subsidiaries 

Investments m associates 16 37 6 63 

Financial assets 

(a) Investments 216 84 703 36 

(b) Trade receivables I 14 50 173 52 

(c) Loans 4 66 5 18 

(d) Finance lease receivables 117 64 85 89 

(e) Other assets 65 71 94 08 
Deferred tax assets (net) 108 62 130 21 
Income tax assets (net) 21964 191 07 

Other assets 21::! 53 94 32 

Sub-total - Non-current assets l ,758.45 ?,723.32 
II. Current assets 

Inventories 755 63 727 01 

Financial assets: 

(a) Investments 1.392 87 766 54 

(b) Trade receivables 1,762 06 1,423 72 
( c) Cash and cash equivalents 452 82 310 78 

( d) Bank balances other than ( c) above 678 76 642 72 
fe) Loans 0 ~" IQ~ 

(t) Finance lease receivables 22 83 15 73 

(gl Other assets 527 64 470 43 

lm.:i.ttnc tax assets ( net I I 19 3 27 

I Ot~er assets 47600 375 61 

ISub-rnu1t - Current assets 6.072.26 ~.737.79 
Ill. Assets classified as held for sale 7 (J() 

Total Assets S.839.61 7,,16 1.11 

8 F:quity anci Liabilities 

I. Equity 
Equity share capital 22 52 22 52 
O1.hcr equity 3,S4S 55 3.~69 97 
Equity attributable to equity share holders or parent company 3.8<i8.07 3.~92.49 
Nlln controlling interest 2IS 
Sub-to1al • Equity 3,870.22 3,492A9 

II. Non-curr~nl liabilities 

Fi11a.nc1nl liabiht1es: 
(a) Borrowings 422 52 61 42 
(b) Lease liabilities 14 74 8 13 
(c) Trade payables 30 75 47 64 
(d) Other liabilities 2824 17 28 

Provisions 38 40 32 41 
Deferred tax liabilities (net) 2 91 3 09 
Oth<r liabilities 21 64 40 58 
Sub total - Non-current liabilities 559.20 210.55 

Ill. !Current liabilities 

F11lJlrlduJ liabilities 

(a) Borrowings 388.02 294 00 
(b) Lease liabilities 5 25 416 
(c) Trade payables 

Total outstanding dues of micro and small enterprises 518.02 403 29 

Total outstanding dues of creditors other than micro and small enterprises 979 84 1,056 47 
(d) Other liabilities 145 05 108 28 

Other liabilities 2, 144.86 1,661 68 
Provisions 203 71 20680 
Income tax liabillties (net) 2444 23 39 
Sub total - Current liabilities 4,40,.19 3,758.07 
Tollll"Eqoity and Liabilities 8,838.61 7,461 . 11 

(Rs m Crorc) 
Standalone 

Mar 31, 2023 Mar 31. 2022 
(Audited) (Audited) 

625 83 64990 
4491 14 97 
6704 6867 

::!O 93 ::!7 53 
780 21 682 85 

16 50 6 50 

289 30 771 60 
112 94 I 73 51 

2 68 2 74 

10 16 3417 
47 86 48 64 

172 18 153 45 
5053 73 55 

2,241.07 2,708.08 

390 78 370 35 

1,183 88 534 30 
1,21022 953 37 

120 82 128 60 

287 66 312 97 
171 R7 I dO 

216 48 172 45 

322 00 243 86 
3.903.71 2,717.39 

6 53 
6.lSl.31 5.~25.~7 

23 83 23 83 

3.193 93 2.977 17 
3,217.76 3,001.00 

3,217.76 3,001.00 

251 3 89 

34 45 59 78 

I 08 

2408 1806 

21 42 

61.04 104.23 

220 00 180.00 

1 66 I 40 

347 28 271 75 

69080 703 59 

88 65 73 84 

1,394 05 940.74 

111-58 127 59 

18 49 21 33 

2,872.51 2.320.24 
6,151.31 5,425.47 



Notes to the financial results: 

THERMA.X LIMITED 

Regd, Office: D-13, M.I.D.C. Industrial A1·ea, R.D. Aga Road, Chinchwad, Pune- -111 019 
Corpol'ate Identity Number- L29299PN 1980PLC022787 

Statement of audited linancial results for the quaiter and year ended March 31, 2023 

l These results have been reviewed by the Audit Comm1Ltee and approved by the Board of Directors at Its meeting held on May 17. 2023 

1. Statement of Cash nm, for the ~cYrtn1h:1f as at March JI. 2023 

Consolidated 
Particulars Mar31 ._ 2023 Mar31.2022 

(Audited ) (Audited) 
A) CCII.th flows from operating activities 

Pro fi 1 before tax (after exceptional item and share of profit/ (loss) of associates) 603 06 410 10 
Less Share of(loss)/ profit of associates (0 23) 013 

Profit before tax (aR:er exceptional items and before share of profit/ (loss) of associates) 603.29 409.97 

Adjustments to reconcile profit before tax to net cash nows 
Depreciation/Amortization on Property, plant and equipment (PPE), Right of use assets (ROU) and intangible 
ns~l3 116 86 I 13 24 
Provision for impainnent allowance of financial assets (net) 37 76 (941) 
Provision for advance (net) 1.91 5 01 
(Rnvf!BDU provision on account of1mpainnent ofmvestments in subsidiaries 
lnrerus:1 expense 16 00 13 47 
IJ11w 111dlng, of discount on provisions 11 95 11 70 
Unrea.11,;t.•d foreign exchange (gain)/ loss (0 26) 3 46 
ln1~rt:Sl income (69 55) (51 87) 
Oivi.dcmi mcome (I 37) 
L1 ttbll itu.~!!- no longer required written back (16 83) (18 99) 
Fair value gam on financial mstrument at fair value through profit and loss (net) (44 85) (39 32) 
Loss/ (Profit) on sale/ discard of assets (net) 3 79 (7 64) 
Employee share based payment expense 2 52 

Wo1·king capitRII adjustments 
(Increase)/ decre:ise in trade receivables (314 42) (249 70) 
(Increase)/ decrease in inventories (28 62) (322 27) 
(increase)/ decrease in other financial assets (109 36) (12287) 
(Increase)/ decrease in other assets ( 103 71) 7 45 
lDec-rC!'l9e)/ 1ncrease in trade payables 38 58 354 95 
lDt.'crcmsc-lf increase in other liabilities 450 04 323 90 
(Ol!Ur'eJ:!.~'t, mcrease m prov1s1ons (9 05) 6 51 
(D~114J1' increase in other financial liabilities I 3 74 149 
Cn,h generaled from operations 610.80 427.71 
f'l1rrc1 t~xe,s; p;i,rl tner nfrl:'fnnrlc; rer:-P,vl:'rl} t !"! .,1 ) 'I 03 ')0) 
Set cash innow from operating t1ctivities 459.56 324.71 

8) Cash nows (used in)/ from investing activities 
Purcha._e of property, plant :rnd eciurpment, R1uht of use nhssets (ROLi) and mt:mg1b!e ?.<,se!s (net of disposal) (649 94) {83 78) 

Loan.:> g1;..::11 lo ;;ub:.iJia, 11:::. {nd ur r~µay111i;11t:.) 

lmcstmcnt in subsidiaries 
Redemption of Preference share m subsidiary 
Investment m associate (10 00) (6 50) 
Investment in fixed deposits, mutual funds, bonds, etc (net) (89 29) (419 83) 
Interest received 69 55 88 53 
Net cash nows (used in) investing aclivities (679.68) (421.58) 

CJ Cash nows (used in)/ from financing activities 
Proceeds from borrowings (net of repayments) 448 13 76 19 
Interest paid (25 57) (13 47) 
Dividend paid (102 13) (78 83) 
(Payment) of lease liability (9 80) (447) 
Transactions with non-controlling interests 36 16 
Proceeds from issuance of shares to non-controlling interest I 75 
Net cash nows rrom/ (used in) linancing activities 348.54 (20.58) 

Net increase/ (decrease) in cash and cash equivalents 128.42 (117.45) 
Cash and cash equivalents at the beginning of the period 303 44 418 81 
Exchange differences on translation of foreign operations 15 87 2.L18 
Cash and cash equivalents at the end or the period 447.73 303.44 

Reconciliation or cash and cash equivalents as per the cash now statement: 

Cash and cash equivalents 452 82 310 78 
Bank overdraft (5 07) 
Book overdraft (0 02) (7,341 
Balances as per Cash now statement 447.73 303.# 

(R, ,n C"rnr.i 
Standalone 

Mar31.2023 Mar 31. 2022 
(Audited) (Audited) 

431 49 256 06 

431.49 256.06 

73 15 67 19 
29 91 (3 53) 

2.92 2 84 
(7 20) 14 00 
13 04 6 86 
6.54 6 47 

(1.88) 3. 19 
(52 48) (38 65) 

(709) (19 30) 
(9 89) ( 12 18) 

(40 04) (37 89) 

3 53 (7 74) 
2 05 

(223 52) (201 53) 
(20 43) (12441) 
(43 75) (25 40) 
(80 23) 51 85 
46 93 161 10 

417 68 5514 
(16 53) 21 55 
14.88 (0 I 5/ 

539.08 175.57 
tl .,0-10 ) ~S J 7 0 ) 

418.68 93.87 

{49 22) (3 I 85) 

( 108 49) 7o UU 
(89 68) I 103 91) 

1200 
(1000) (6 50) 
(56 59) (137 01) 

36 35 91 10 
(337.63) (100.17) 

40 00 39 25 

(13 04) (6 86) 

(107 33 ) (83 41) 
(I 12) (I 62) 

(81.49) (52.64) 

(0.44) (58.94) 
121 26 180 20 

120.82 121.26 

120 82 128 60 

(7 34) 

U0.82 121.26 



THERMAX l.l~IITID 
RcJ!1I. Office: D-1.J, M.I.D.C. lmlu.~t riul An.-11, R.D. Agu Road, Chinrhnad, Punc- -'1 I OJ') 

Cor11oratc hlcntit) Number~ L2\1?9?PN IIJK0PLC0227K7 

Sl:ltl·mcnt nfautlitcd fin:mcial results for the quarter :1nil ~c:tr ended March 31, 21123 

Notes to the financial results: 

I 

II, 

" 

Quarter ended Year ended 

Particul:lr~ Mar JI. 2023 Dec 31. 2022 Mar 31, 2022 Mar JI. :?023 Mar 31. :Wl.2 

f,\u,llt"I) llJGJt ll1fhftlJ 
(Audited) 

IRdc.rnotc-!) ( RL•rcr note .i) 
IN11ll1"11 (Audilctl) 

Segment Rc,cnuc 
.J lnduslnal Products 9KO :ij K55 LJI 872.1,9 3.337 53 2.57:'i 72 
b lndustrfal Infra I 160 15 I (J()IJ 57 98:i RO 3 92R 00 2.9R7 9..J 
c Grccu Solulions 85 01 KHZ 6il 55 36:! 71 Zl<i 7:'i 
d Chcnucal 167&6 164 ~7 131 N '172.83 ~JR 51 

Total 2.31JJ_'7 2.J05.57 2.{>58.58 H,JIIUl7 6JJ8,92 
Less: Inter segment l"C\cnuc ,s2...1,1 (j{i_32.) (6'>Mtl 1211 2f1I fl•>Qj9) 

Income from OJ>erations lJI0,8l 2,IM9 .,;; 1.901-.92 8Jl89.81 6.J2R,JJ 

Scgmcnl Results 
Pro/it before lax and interest from each segment 

' Industrial Products JO~ 00 RO 11 73 68 273 92 IRI 52 

b lnduslrial Infra 71 87 53 68 -l6 29 ll6 77 131 02 

c Green Solul1□11s IN 5 25 3 97 I+% 16 ll 
d Chemical 3l 27 l3 16 J 73 R6 ..J5 62 3R 

Total ?lt9.88 162.21) 127.fi? 592,111 391.IM 

Less i) lnlcrcst (13 92) (9 ll) (lfl UR) (37 59) (25 17) 
ii) Other wtallocablc income ncl of wiallocablc C.',pcnditurc IR 07 ll 13 13 79 4R 7R 44 10 

iii) Share orprorit/ (loss) of assoc1alcs 1132 Ill 261 fl 13 (0 23) (I 1.3 
Total 1,rofit before tax 2U.35 lli-l.95' 131.51 603,ftfi -lllUO 

Scl?fflcnt Assets 

o lnduslnal Products 1.686 95 1.78l ~3 1,534 56 1.686 95 1.534 56 

b Industrial Infra 25-1892 Hl982 2,236 5l 2.5..tH92 2.236 52 

c Green Solu1ions 956 61 50093 291 78 9:'i661 291 7R 
d Chcrmcal 49R 18 475 6-l .n1 ;2 ~98 1K -t77 :i2 

c Unalloc.1tcd J-111 1 ?l J_IGl.l' 3.024 74 3.JIIL91 3J l2..J 7J 

Total 8,!192.57 8,360.96 7.,..:;65.12 11,992.57 7,...-:::;65.12 
Less: Inter scg.mcnt assets (1.53 961 I IJR<>l 1 (Ut.l lJI J rl:'i39(il ( 111..J Oil 

Total Assets R.RJR.61 R.222.95 7, .. 1(,1.11 IUBM,61 7.461 . 11 

Sc1?.J11cnt Liubilitics 
a lnduslnal Products 1.84743 1.746 03 l , ➔!J.l6 1 L8-l7..t3 1-49461 
b Industrial Infra 2.374 97 2.383-U 2 187114 2.37➔ 97 2.18704 
c Green Snl111io11<: (,1tl(,1 1'i!(()'i 11!101 (,")l)(,'.l 1-::nrn 

d Chemical 93 15 124 38 88 (17 93 15 88 07 

c Unallocalcd 177 17 1 ➔6 61 171 9K 177 17 171 IJR 

Tnl:tl 3.1:?2 35 ..J,651) 39 4,ll'r.6J 3 .122 33 ..J,07263 
1 ••• !.,, •• -~··•·· - .. • 1;-~.1.,, . . , :.:;.:: ·x., ' t .:::~ ii; J , .. ..:.,, , ,, _.1.·1u11 tiu-,; ,Ip 

Tntal Liuhilitic~ J .!16RJ9 -1.."<?l.lll 3.9fi8.62 ..J.%1U9 I J.96R 6? 

•Ounng the qu:ir1cr 1hc m:m.:iscmcnt has 1.ikcn :i decision to rc:ihgn the disclosure rc l:itcd lo Ind •\S IIIR 'Opcratins Segments' Tius is !o alt!;n the disdosurcs III line mth allocat1on of rcsOUJ"CCs and :rsscssmcnl of 
busmc,;s pcrfom,.iucc b~ 1hc Managing D1rcc1or and CEO i c Clucf Operating Decision Maker 

"'f I he figures for the quancr ended March _q arc the balancmg lig11~ bCt\\CCll audited ligurcs III respect oft he l'ull lin.'.lnCl.'.11 ~car up to March JI and lhc unaudilcd published ~c:,r.10-dalc figures up lo December :t I bcmi; 

lhe d:ilc oflh c- c!ld nflhc tlurd quarter,:,! rhc- fii w11ci.1! ~::Jr " hich ·,ere ,;ubJc;:'. to linutcd re, :c11 b, !h: S{J tu!:ir. :wdi!~~,; 

Dunng earlier ~cars. the Group had rccc11cd demand 11ot1ccs from lhc Excise dcpanmenl co,cnng penod rrom Jul~ 2:Ullll ull June 21117 for Rs l.JK;; .J7 crorcs (March 31. ll/22 Rs I JK:'i .J.7 crorcs) TI1csc demands :ire 
of excise dut~ pa~ able on 1nclus1on ol the cost ol' bought out items 111 the assessable, aluc of ccrtnm products m.:mufr1cturcd. though such duL) paid bought out 1tc111s arc direct!~ dispatched b~ the manufnclurcrs thereof to 
the uh,matc customer. w1thoul being rccci,cd in the factories Tllc Holding Compal!) hnd filed an appeal against Lhc same before CESTAT. Mumbai During Lhe prc11ous quarter~ CESTAT has allo11cd the appeal and 
:iccordingl~. lhc lil1gal1on 1s closed 

'• Excc1Hion11I items: 

P11rticul11n 

Thcrmax Engineering Singapore Ptc Ltd (related to Thc:rmax Encrg~ and Emirom11cnl Lanka (Pri,alc) Limited. 
Sri Lanka) 

Tbcmut.."'\: .Engmccnn.!!, Sm_gapore lio. LuJ rn:lincd to rTl1~ 1n~ htlc:rJl.tlJonilL lndum:i!bi!) 
Thcrmax Cooling Solu1ions Limited 

Total.I 

Mar 31, 2023 

1]1111) 

111.20 

7.20 

Stunllalonc 

Quurtcr cnt.lcd Year ended 

Dec 31. 2022 Mur 31. 2022 Mar 31, 2023 Mar 31, 2022 

j3(JII) 

[14.1111) 

!020 

7.20 (U.00) 

7 ll\C Board of Directors ha,c rcconuncndcd a dhidcnd of Rs 1()/. per 5harc of face ,aluc of Rs 2/-(5011%) which i5 subjccl to apprO\al of 5harcholdcr-s al lhc ~2nd Annual General Meeting 

Place: Punc 
D:nc Ma, 17. 2023 



















 

 

 

 
 

Date: May 17, 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: Declaration relating to the Unmodified Opinion by the Statutory Auditors 
 
Ref: Regulation 33(3)(d) of SEBI (LODR) 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 Unmodified opinion on the 
Standalone as well as Consolidated Financial Results of the Company for the quarter and year ended March 
31, 2023. 

You are requested to kindly acknowledge receipt of the above. 
 
Thanking you, 

 

Yours faithfully, 
For THERMAX LIMITED 
 

 

Janhavi Khele 
Company Secretary 
Membership No: A20601 
  
 
 

 



THERMAX 

Press Release 

Thermax Group posts quarterly and annual PAT growth of 51% & 

45% YoY respectively 

Key Highlights 

• Board recommends a dividend of Rs. 10 per share 

• Thermax regrouped its business segments 

Pune: May 17, 2023 

Thermax Limited, a leading energy and environment solutions provider, reported its results 

for the fourth quarter ended March 31, 2023. In keeping with its robust performance over the 

past three quarters, the company posted a consolidated operating revenue of Rs. 2,311 

crore (Rs. 1,992 crore), up 16%. Profit after tax (PAT) stood at Rs. 156 crore, up 51% as 

compared to Rs. 103 crore in the corresponding quarter of FY '22. The order booking for the 

quarter was 34% lower at Rs. 2,254 crore (Rs. 3,396 crore). In the last quarter of the 

previous year, a significant order of Rs. 1, 176 crore was booked for a sulphur recovery 

block, and an order of Rs. 546 crore was received for a flue gas desulphurisation (FGD) 

system. 

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 1,490 crore 

during the quarter, 16% higher as compared to Rs. 1,281 crore in the corresponding quarter, 

last year. Profit after tax for the quarter was Rs. 122 crore (Rs. 71 crore), up by 72%. Order 

booking for the quarter was 49% lower at Rs. 1,483 crore (Rs. 2,927 crore). 

For the financial year 2022-23, Thermax Group posted a consolidated· operating revenue of 

Rs. 8,090 crore, up 32% as compared to Rs. 6,128 crore in the previous year. Profit after tax 

for the year stood at Rs. 451 crore (Rs. 312 crore), up 45%. 

Order booking for the year at a consolidated level stood at Rs. 8,788 crore as compared to 

Rs. 9,410 crore in FY '22, down 7%. Thermax Group had an order balance of Rs. 9,752 

crore (Rs. 8,812 crore), up 11 %. 



The Board recommended a dividend of Rs. 10 per share for 2022-23. 

In FY 2022-23, Thermax has -taken a strategic decision to realign the disclosure related to 

Ind AS 108 'Operating Segment', formerly Energy, Environment, and Chemicals, into four 

distinct categories: Industrial Products, Industrial Infra, Green Solutions and Chemical. This 

is to align the disclosures in line with the allocation of resources and assessment of business 

performance by the Managing Director and CEO. This aims to disclose the new energy 

solutions businesses such as Thermax Onsite Energy Solutions Limited (TOESL) and First 

Energy Private Limited (FEPL), under the build-own-operate model for industrial energy & 

utility. The reclassification of businesses under each segment is based on several factors, 

including nature of the business offer, customer base, capital employed, and risk to name a 

few. This strategic step aligns with Thermax's future priorities and the changing energy and 

environment requirements to provide sustainable solutions for a better tomorrow. 

About Thermax Limited: Therniax 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 Thermax 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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