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To
The Secretary National Stock Exchange of India Limited
BSE Limited Exchange Plaza, C-1, Block G,
PJ Towers, Dalal Street Bandra Kurla Complex,

Mumbai: 400 001
Company Scrip Code: 500411

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.

¢) 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 42™ 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

Digitally signed by
KHELE KHELE JANHAVI

JANHAVI QSHOzRoza 05.17
KISHOR A

16:58:16 +05'30"

Janhavi Khele
Company Secretary
Membership No: A20601

Encl: As above

. Conserving Resources, Preserving the Future.



THERMAX LIMITED

Regd. Office : D-13, VM.I.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019

Corporate Identity Number - L29299PN1980PLC022787

St: of audited fi ial results for the quarter and year ended March 31,2023

(Rs. in Crore)

Consolidated

Sr. Particulars
No. Quarter ended Quarter ended Year ended
Mar 31,2023 Mar 31,2022 Mar 31,2023
(Audited) (Audited) (Audited)
(Refer note 4) (Refer note 4)
| |Revenue from operations 231082 1,991 92 _8&89 81
2 |Profit before tax and share of profit/ {loss) of associates*® o 214,03 13138 603 29
3 |Profit before tax * - i 21435 ETER 60306
4 |Net Profit for the period* - 156 21 102 54 45070
5 |Total Comprehensive Income for the period - 166 98 111 64 450 89
6 |Equity Share Capital 2252 s | | . _ 2252
7 |Eamnings Per Share (of Rs. 2/- each) - 1385 910 3998
Basic(Rs) S -~ = —tl e
8 |Eamings Per Share (of Rs 2/- each) 1385 91 3998

Diluted (Rs )

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

Notes:

[ 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 Obhgation and Disclosure

Requirements)

Regulations,

2015,

as

amended The full format of the audited financial

results is

(URL www nsemndia com,www bseindia com) and also on the Company’s website (URL www thermaxglobal com)

2 Key financial figures for Thermax Limited { Standalone) are as follows

available

on the Stock

Exchange websites

{Rs. in Crore)

Sr. Particulars Quarter ended Quarter ended Year ended
No. Mar 31,2023 Mar 31, 2022 Mar 31, 2023
{Audited) (Audited) {Audited)
(Refer note 4) (Refer note 4)
| |Revenue from operations 149001 | 128120 314116
2 |Profit before exceptionnl items and tax o - 166 66 8551 42429
3 EXCEPKIOH&I/ItCmS gain (Refer note 3) 720 IR
4 |Profit before tax 173.86 8551 431 49
5 [Net Profit for the period = = 12215 7115 32026
6 |Total Comprehensive Income for the period B B 2 12696 76 44 32148
7 |Equity Share Capital = = o 2383 2383 2383
8 |Earmings Per Share (of Rs 2/~ each) ) . RS 597 2767
Basic (Rs ) — |
9 |Earings Per Share (of Rs 2/- each) 1025 597 2763
Diluted (Rs )
3 Exceptinnal ltems (Rs, in Crore)
Particulars ranial
Quarter ended Quarter ended Year ended
Mar 31,2023 Mar 31, 2022 Mar 31,2023
(Audited) (Audited) (Audited)
(Refer note 4) (Refer note 4)
Reversal [ (provision) of impairment of investment in subsidiaries
Thermax Cooling Solutions Limited 10 20 - 1020
Thermax Engineering Singapore Pte Ltd (related to Thermax Energy and Environment Lanka (Private) (3 00) (3.00)
Limited, Sri Lanka)
7.20 - 7.20

Total

4 The figures for the quarter ended March 31 are the balancing figures between audited figures in 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 17, 2023

Chairperson

Conserving Resources, Preserving the Future.




THERMAX LIMITED

Regd. Office: D-13, M.LD.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787
Statement of audited linancial results for the quarter and year ended March 31, 2023

(R in Crowe)

Consolidinted
Quanrter ended Year ended
Particulars Mar 31, 2023 Dec 31,2022 | Mar 31,2022 | Mar 31,2023 | Mar 31,2022 |
(R(;::.-d::i) | (Unaudited (R(e’}e“r“:::’ o | (Audited (Audited)
1 |Income:
(a)| Revenuc from operations 231082 204925 1.991 92 8089 R 6.128 33
(b)|Other mcome 5749 4232 3570 160.18 127.01
Total Income 236831 2.091.57 2,027.62 8.249.99 6,255.34
2 |Expenses:
(a)| Cost of raw maicrrals and components consumed 1.256 47 1110 65 1.250 23 444270 3.50601
(b)| Purchase of traded goods 44 77 3638 3367 15273 12155
(c)|Changes in 1nventorics of fimshed goods. work-in-progress and traded goods (24 38) (196) (45 40) 2925 (142352)
(d)| Employcc benefits expense 263543 23709 21950 934 17 81293
(c¢)|Finance cost 1392 912 10 08 3739 2317
(6)| Depreciation and amortisation expense 29 44 2907 29 46 116 86 11324
(g) | Other expenscs 368 81 506 01 398 70 1.913 40 1 408 99
Total Expenses 2,154.28 1,926.36 1,896.24 7.646.70 5.84537
3 |Profit before tax and share of profit/ (loss) of associates 214.03 165.21 131.38 603.29 409.97
4 |Share of profit/ (loss) of associatcs 032 (0 26)] 013 (0.23) 0.13
5 |Profit before tax 214.35 164.95 131.51 603.06 410.10
6 (Tax cxpense
(a)|Current tax 4061 4305 1373 125 89 72355
(b)| Deferred tax expensc / (credit) 17.53 (4 30) 1524 26 47 2524
Total tax cxpense 38 14 3853 28 97 132 36 97 79
7 _|Net Profit for the period 156.21 126.40 102.54 450.70 31231
8 |Other Comprehensive Income, net of tax
(a) |Items that will be reclassified to profit or loss in subsequent periods 664 1151 (0 52) 10 81 400
(b)|ltems that will not be reclassificd to profit or loss in subscquent penods 413 4 85) 962 (10 62) 362
Total Other comprehensive income for the period 10.77 6.66 9.10 0.19 7.62
9 _|Total Comprehensive Income for the period 166.98 133.06 111.64 450.89 319.93
|10 [Net profit attributable to :
-Equity holders 13599 126,19 102 54 453029 31251
Nen controlling inicrest [ 2! 1] G4
11 |Other Comprehensive Income, net of tax attributable to:
-Equity holders 1078 666 910 02 762
-Nan controllime inrerest monl o1y
12 | Total Comprehensive Income attributable to:
-Equity holders 166 77 132 85 1A 45049 31993
-Non controlling ntercst 02] 021 | 040
13 | Pard-up Equity Sharc Capnal (Face Value of Rs 2/~ cach) 225 232 2252 ! 2252 2252
4 |Other cquity INIIES 34ne T |
> |Earmings Per Share (in Kupees) (not annualiscd)
Basic 1383 120 910 39 9B T3
Diluted 13 85 120 9.10 3998 27173
See accompany ing notes to the fi | results
Standalone
Quarter ended Year ended
Particulars Mar 31, 2023 Dec 31, 2022 Mar 31, 2022 Mar 31, 2023 Mar 31. 2022
; R(t’:e“:’:::i' o | (Unaudited) (R(e'?:rd::i) ” (Audited) (Audited)
1 |Income:
(a)|Revenuc from operations 1.490 01 133073 1.281 20 S.04116 4.015 39
{b)|Other income 4595 37.04 3831 136 34 124 56
Total Income 153596 1367.77 1319.51 5271.50 4.139.95 |
2 |Expenses:
(a)| Cost of raw materials and components consumed 77289 73385 78058 2.848 01 234229
(b)| Purchasc of traded goods 43.62 3475 2545 14329 108 84
(c)|Changes in inventorics of finished goods. work-in-progress and traded goods (631) 607 366 (12.29) (46.81)
(d)| Employee benefits expense 154 90 139 99 126 05 363 63 47781
(¢)| Finance cost 684 439 611 1958 1333
(0| Depreciation and amortisation expense 1817 18 68 17 86 7315 6719
()| Other expenscs 379.39 31781 272.29 1.217 82 907.24
Total Expenses 1.369.30 1,255.74 1.234.00 4.853.21 3.869.89
3 |Profit before exceptional items and tax 166.66 112,03 85.51 424.29 270.06
4 |Exccptional items gain / (loss) (Refer note no 6) 7.20 - . 720 (14 00)
5 |Profit before tax 173.86 112.03 8551 431.49 256.06
6 |Tax cxpense
{(a)|Current tax 3049 3796 7.05 9891 5205
(b)| Deferred tax expensc / (credit) 2122 (15.94) 731 332 322
Total tax cxpense 51.71 2202 14.36 10223 55.27
7 _|Net profit for the period 122.15 90.01 715 32926 200.79
8 |Other Comprehensive Income, net of tax
(a)|[tems that will be reclassificd to profit or loss in subsequent periods 202 007 0.17 021 0.18
(b)|Items that will not be reclassificd to profit or loss in subsequent periods 2.79 (3.52) 512 (7.99) 4.06
Total other prehensive income for the period 4.81 (3.45) 5.29 17.78)! 4.24
Y _|Total comprehensive income for the period 126.96 B86.56 76.44 321.48 205.03
Paid-up Equiry Sj ace Valuc of Rs. 2/- each) 2383 2383 2383 23.83 2383
3.19393 297717
alhaed)
025 755 597 2763 16 83
102 755 597 2763 16 85




Statement of Asset and Linbilities

THERMAX LIMITED
Regd. Office: D-13, M.1.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate ldentity Number - L29299PN1980PLC022787
Statement of audited financial results for the quarter and year ended March 31,2023

(Rs in Crore}

Consolidated Standalone
Particulars Mar 31, 2023 Mar 31, 2022 Mar 31, 2023 Mar 31. 2022
(Audited) (Audited) (Audited) (Audited)
A |Assets
I. |Non-current assets
Property, plant and equipment 1,039.89 990 95 62583 649 90
Capital work-n-progress 43377 4432 4491 1497
Right-of-use assets [76 06 163 24 6704 6867
Goodwill 303 3.03 = -
Other intangible assets 2919 3752 2093 2753
Investments in subsidiaries - . 78021 68285
Investments 1n associates 1637 663 16 50 6350
Financral assets
(a) Investments 21684 703 36 28930 771 60
(b) Trade receivables 114 50 173552 11294 173:51
(c) Loans 466 518 268 274
(d) Finance lease receivables 117 64 85 89 - -
(e) Other assets 6571 94 08 1016 3417
Deterred tax assets (net) 108 62 130 21 47 86 48 64
Income tax assets (net) 21964 191 07 17218 15345
Other assets 212,53 94 32 5053 7355
Sub-total - Non-current assets 2,758.45 2,72332 2,241.07 2.708.08
1. |Current assets
Inventories 75563 72701 39078 37035
Financial assets:
(a) Investments 1,392 87 766 54 1,183 88 534 30
(b) Trade receivables 1,762 06 1,423 72 1,210 22 953 37
(c) Cash and cash equivalents 45282 31078 12082 128 60
(d) Bark balances other than (¢) above 678 76 64272 287 66 31297
{e) Loans 246 108 171 R7 t 40
(f) Finance lease receivables 2283 1573 - -
(g) Other assets 527 64 470 43 21648 17245
{feome tax assets (net) 119 327 - .
Other assets 476 00 375 61 322.00 243 86
Sub-total - Current assets 6,072.26 4,737.79 3.903.71 2,71739
111. |Assets classified as held for sale 790 - 653 -
Total Assets 8.838.61 7.461.11 6.15131 5.425.47
B |Equity and Liabilities [
1. |Equity
Equity share capital 2252 2252 2383 2383
Other equity 3,845 55 3,469 97 3.193 93 297717
Equity attributable to equity share holders of parent company 3,868.07 349249 3.217.76 3.001.00
Mon controlling interest 215 -
Sub-total - Equity 3.870.22 3,492.49 3.217.76 3.001.00
I, |Non-current liabilities
Financial Tiabihities:
(a) Borrowings 42252 61 42 = =
(b) Lease liabilities 1474 813 25l 389
(c) Trade payables 3075 47 64 3445 5978
(d) Other liabilities 2824 17.28 - 108
Provisions 3840 3241 2408 18 06
Deferred tax liabilities (net) 291 309 - -
Other liabilities 2164 40 58 - 2142
Sub total - Non-current liabilities 559.20 210.55 61.04 104.23
HI. |Current liabilities
Financial hiabilities
(a) Borrowings 388.02 294 00 22000 180.00
(b) Lease liabilities 3325 416 166 140
(c) Trade payables
Total outstanding dues of micro and small enterprises 51802 403 29 34728 271.75
Total outstanding dues of creditors other than micro and small enterprises 979 84 1,056 47 690 80 703.59
(d) Other liabilities 14505 10828 8865 7384
Other liabilities 2,144 86 1,661 68 1,394 05 94074
Provisions 20371 206.80 111.58 127.59
Income tax liabilities (net) 24 44 2339 18.49 2133
Sub total - Current liabilities 4,409.19 3,758.07 2,872.51 232024
Total Equity and Liabilities 8,838.61 T461.11 6,151.31 5,425.47




THERMAX LIMITED

Notes to the financial results:

| These results have been reviewed by the Audit Committee and approved by the Board of Directors at 1ts meeting held on May 17, 2023

Regd. Office: D-13, M.1.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corpovate Identity Number - L29299PN1980PLC022787
S of audited My ial results for the quarter and year ended March 31,2023

2. Statement of Cash flow for the veur endiif as at March 31, 2023 (Rs un Crorei
C e Standal
Particulars Mar 31. 2023 Mar 31. 2022 Mar 31. 2023 Mar 31, 2022
(Audited) (Audited) (Audited) (Audiited)
A) [Cash flows from operating activities
Profit before tax (after exceptional item and share of profit/ (loss) of assoctates) 603 06 41010 431 49 256 06
Less Share of (loss)/ profit of associates 023) 013 - .
Profit before tax (after exceptional items and before share of profit/ (loss) of associates) 603.29 409.97 431.49 256.06
Adjustments to reconcile profit before tax to net cash flows
Depreciation/Amortization on Property, plant and equipment (PPE), Right of use assets (ROU) and intangible
nssels 116 86 11324 7315 6719
Provision for impatrment allowance of financial assets (net) 3776 941) 2991 (353)
Provision for advance (net) 2.9 501 2:9% 284
|Revirsal) provision on account of impairment of imvestments in subsidiaries . - (7.20) 1400
Interest expense 26 00 13 47 1304 686
Linwinding of discount on provisions 11.95 11.70 6.54 647
Unrealtzed foreign exchange (gain) / loss (0.26) 346 (1.88) 319
Irterest income (69 55) (5187) (52.48) (3865)
Mhvidend income . (137) (709) (19 30)
[.iabilities no longer required written back (16 83) (1899) (9 89) (1218)
Fair value gain on financial instrument at fair value through profit and loss (net) (44 85) (3932) (40 04) (3789)
Loss/ (Profit) on sale / discard of assets (net) 3.79 (7 64) 353 (774)
Employee share based payment expense 259 - 205 -
Working capital adjustments
(Increase)/ decrease in trade receivables (31442) (249 70) (223.52) {201 53)
(Increase)/ decrease in inventories (28 62) 32227) (2043) (124 41)
(Increase)/ decrease in other financial assets {109 36) (12287) (43 75) (25 40)
(Increase)/ decrease in other assets (103.71) 745 (8023) 5185
| Degrease} increase in trade payables 3858 35495 46 93 161 10
| Diecrense} increase in other liabilities 450 04 32390 41768 5524
{eurease) increase (n provisions (903) 651 (16 53) 2155
(Degcreae) increase in other financial liabiliies 1374 1 49 14 88 {015]
sl generated (rom operations 610.80 427.71 539.08 175.57
| [t raxes pmyd (net af refonds recaed) (1S)24) {102 00311 £120:10) {R1.70)
i Net cash inflow (rom operating activities [ 459.56 32471 | 418.68 93.87
B) |Cash flows (used in) / from investing activities ’
Purchase of property, plant and equipment, Right of use of assets (ROU) and ntangtble assets {net of disposal} | {649 94) (832 78); | {4922y (31 85)
| |
| Loans given 1o subsidiaites (net of repayinenis) | | {108 49) To0u |
|Investment in subsidiaries (89 68) (103 91)
Redemption of Preference share in subsidiary - 1200
Investment in associate (10 00) (6.50) (10.00) (630)
Investment in fixed deposits, mutual funds, bonds, etc (net) (89 29) (419 83) (56 59) (13701)
Interest received 69 55 8853 3635 9110
Net cash flows (used in) investing aclivities {679.68) {421.58) (337.63) (100.17)
C) [Cash flows (used in) / from financing activities
Proceeds from borrowings (net of repayments) 448 13 76 19 4000 3925
Interest pard (2557) (13 47) (13 04) (6 86)
Dividend paid (10213) (78 83) (107 33) (8341)
(Payment) of lease liability (980) (447) (112) (162)
Transactions with non-controlling interests 3616 - - -
Proceeds from issuance of shares to non-controlling interest 175 - - -
Net cash flows lrom/ (used in) Mnancing activities 348.54 (20.58) (81.49) (52.64)
Net increase / (decrease) in cash and cash equivalents 128.42 (117.45) (0.44) (58.94)
Cash and cash equivalents at the beginning of the period 30344 41881 121 26 18020
Exchange differences on translation of foreign operations 1587 208
Cash and cash equivalents at the end of the period 447.73 303.44 120.82 121.26
Reconciliation of cash and cash equivalents as per the cash flow statement:
Cash and cash equivalents 452 82 31078 120 82 128 60
Bank overdraft (507) - - -
Book overdraft (0.02) (7.34) - (734)
Balances as per Cash flow statement 447.73 30344 120.82 121.26




THERMAX LIMITED
Repd. Office : D-13, ML1.D.C. Industrial Arca, R.D, Aga Road, Chinchwad, Pune - 411019
Corporate Identity Number - L29299PN1980PLCO22787
Statement of audited financial results for the quarter and year ended March 31, 2023

Notes Lo the financial resolts:

¢ Segment informaion a5 g sepmens’ for consoldated financial resuli® (Rs i Crorct
|_ Quarter ended Year ended
Burficulars Mar 31, 2023 Dec 31,2022 Mar 3{. 2022 Mur 31, 2023 Mur 31. 2022
(;3:;':::' o | Wnatied) R(ft::'::l"c) o [Aulitedh) (Audited)
i+ |Segment Revenue
a Industnal Products 9RO 35 B33 91 87249 333733 2575712
b Industrial Infra 1160 15 {000 57 985 8} 2928 00 298794
¢ Green Solutions RS 01 8462 68 35 36271 21673
d Chenucal 167 86 16447 13174 67283 338351
Total 239357 2,058.58 830107 6318.92
Less: Inter scgment rescnue (3275 (66 66) 211.261 (190 59)
Income from operations 2.310.82 1.991.92 RORI.R1 6.128.33
it |Segment Results
Profit before ax and interest from cach segment
a [ndustrial Producls 10400 8011 7368 27392 18152
b Industrial Infra 7187 5368 4629 21677 13102
¢ Green Solutions 174 3,25 397 1496 16 12
d Chemical 3227 2316 373 RG 45 6238
Total 219.88 162.20 127.67 592.10 391.4
Less i) Interest (1392) ©12) (10.08) (3759) 2517
i1} Other unallocable income net of unallocabl di 1807 12413 1379 48 78 4410
iii) Share of profit/ (loss) of associales 032 (1.26) 013 (0.23) 013
Total profit before tax 214.35 16495 131.51 603.06 41010
i |Segment Assets
a Industrial Products 1.686.95 1.78243 153456 1.686.95 1.534 56
b Industnial Infra 254892 243982 223652 254892 2.236 52
¢ Green Solutions 936 61 30093 29178 93661 29178
d Chenucal 49R 18 475 64 47752 498 I8 47752
c Unallocated 330191 316214 3.02474 330191 302474
Total 899257 8.360.96 7565.12 899257 7.565.12
Less: Inter scgment asscls (133 96) [13R.40) (10401 (133 961 (104 01)
Total Assets R.R3RG1 822295 746111 RA34.61 TA6LTI
i |Sepment Linbilitics
a Indusinal Products 1.847 43 1.746 03 1494 61 1.84743 1.494 61
b Industrial Infra 237497 238342 2187 04 237497 2.18704
¢ Green Solutions A0 62 ISR 05 103 A0 AR 1303
d Chemical 9315 12438 8807 IS 8807
¢ Unallocated 17717 146 61 171 98 17717 171 98
4659 3 ANTN63 Si223s 407263
LRy Lhd oy wabid i
3.968.62 4.968.39 | 3.968.62
*Duning the quarter the management has laken 7 decision o realign the disclosure related o Ind AS 10R *Operating Seaments’ Thes is 1o alsen the disclosures m line with all of and of

busimess performance by the Managing Dircclor and CEO i ¢ Cluel Operating Decision Maker
4 [Ihc lgures lor the quartier cnded March 31 arc the batancing ligurcs between audited (igures m respect of (he lull linancial scar up to March 31 and the unaudited pubhished y car-to-date figures up to December 21 being

the date of the end nf the third quarter of the financial vear which were subjezt to linuted review by the stawwton auditers

5 Duning carlier s cars. the Group had receised demand nolices from the Excise department coscring pertod [rom July 2000 wll June 2017 for Rs 1.383 47 crores (March 31, 2022 Rs 1 383 47 crores) These demands arc
of"exerse duty payable on inclusion ot the cosl ol bought oul rlems m the assessable valuc of certam products manufactured. though such duty paid bought out tiems arc directly dispatched by the manufaciurers thereof to
the ulimate customer. without being received in the factories. The Holding Company had filed an appeal against (he same before CESTAT. Mumbai. During the previous quarter. CESTAT has allowed the appeal and
accordingly. the livigation 1s closed

v Exceptional items:

Standalonc
Particulars Quurter ended Yeur ended
Mar 31,2023 | Dec 31,2022 Mar 31, 2022 Mar31,2023 | Mar 31,2022

Thermax Enginecring Singapore Pre Lid (related to Thermax Encrgy and Enyironment Lanka (Private) Limited.

Sri Lanka) 3.0 - e (3.00) -
Thermax E; S Pic Lid (related 1o PT Thermax I 1 Ind: ) - - - - L4008
Thermax Cooling Solutions Limilcd 10.20 - - 1020 -
Total 7.20 - ~ 7.20 (14.00)

7  The Board of Dircctors have recommended a dividend of Rs 10/- per sharc of face value of Rs. 2/- (300%) which is subject to approval of sharcholders al the 42nd Annual General Mecling

For Thermax Limited

e
Placc; Punc )tﬁ M umjec
Datc Mav 17.2023 — Chiuirperson

Conserving Resources, Preserving the Future.




Ground Floor

Panchshil Tech Park, Yerwada
(Near Don Bosco School)
Pune - 411 006, India
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Chartered Accountants

Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To
The Board of Directors of
Thermax Limited

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of
Thermax Limited (“Holding Company™), its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group™) and its associates for the quarter ended March 31, 2023 and for the year ended March
31,2023 (“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of the other auditors on separate audited financial statements of the subsidiaries and

associates, the Statement:

i includes the results of the following entities (refer Annexure 1);

il. are presented in accordance with the requirements of the Listing Regulations in this regard; and
iii. gives a true and fair view in conformity with the applicable accounting standards, and other

accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group and its associates for the quarter
ended March 31, 2023 and for the year ended March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10)
of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further
described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Results” section of our
report. We are independent of the Group and its associates in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph below,
is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding
Company’s Board of Directors are responsible for the preparation and presentation of the Statement that give a
true and fair view of the net profit and other comprehensive income and other financial information of the Group
including its associates in accordance with the applicable accounting standards prescribed under section 133 of
the Act 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 respective Board of Directors of the companies
included in the Group and of its associates are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of their respective assets and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
/ s & 5
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Jjudgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its
associates are responsible for assessing the ability of their respective companies included in the Group and of its
associates to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the respective Board of Directors either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Those Charged with Governance of the companies included in the Group and of its associates are also responsible
for overseeing the financial reporting process of their respective companies included in the Group and of its
associates.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are  appropriate in  the circumstances. Under Section  143(3)(i)) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

e  Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group and its associates to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group and its associates to cease to continue
as a going concern.

e  Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represent the underlying transactions and events in a manner that achieves fair
presentation.
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e  Obtain sufficient appropriate audit evidence regarding the financial results/ financial information of the
entities within the Group and its associates of which we are the independent auditors and whose financial
information we have audited, to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of the financial information of such entities included
in the Statement of which we are the independent auditors. For the other entities included in the
Statement, which have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included
in the Statement of which we are the independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit. We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 29,
2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the
/extent applicable.

Other Matters

a) The accompanying Statement includes the audited financial statements and other financial information, in
respect of 27 subsidiaries, 2 branches of a subsidiary and various trusts whose financial statements include
total assets of Rs. 1,384.07 crores as at March 31, 2023, total revenues of Rs. 165.27 crores and Rs. 523.51
crores, total net loss after tax of Rs. 2.85 crores and total net profit after tax of Rs. 2.84 crores, total
comprehensive loss of Rs. 2.71 crores and total comprehensive income of Rs. 3.13 crores, for the quarter
and the year ended on that date respectively, and net cash inflows of Rs. 101.10 crores for the year ended
March 31, 2023, as considered in the Statement which have been audited by their respective independent
auditors.

The independent auditor’s report on the financial statements of these entities have been furnished to us by
the Management and our opinion on the Statement in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries, branches of subsidiary and trusts are based solely on the reports of
such auditors and the procedures performed by us as stated in paragraph above.

b) The accompanying Statement includes unaudited financial statements and other unaudited financial
information in respect of 2 associates whose financial statements includes the Group’s share of net profit of
Rs. 0.32 crores and Group’s share of net loss of Rs. 0.23 crores and Group’s share of total comprehensive
profit of Rs. 0.29 crores and Group’s share of total comprehensive loss of Rs. 0.26 crores for the quarter and
for the year ended March 31, 2023 respectively, as considered in the Statement whose financial statements
and other financial information have not been audited by any auditors.

These unaudited financial statements/ financial information have been approved and furnished to us by the
Management and our opinion on the Statement, in so far as it relates to the amounts and disclosures included
in respect of these associates, is based solely on such unaudited financial statements/ financial information.
In our opinion and according to the information and explanations given to us by the Management, these
financial statements/ financial information are not material to the Group.

¢) Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors and the Financial statements/ financial information
certified by the Management.
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d) The Statement includes the results for the quarter ended March 31, 2023 being the balancing figures between
the audited figures in respect of the full financial year ended March 31, 2023 and the published unaudited
year-to-date figures up to the end of the third quarter of the current financial year, which were subjected to
a limited review by us, as required under the Listing Regulations.

For SRBC & CO LLP
Chartered Accountants
ICAI Firm Registratign Number: 324982E/E300003

per Vaibhav Kumar Gupta
Partner

Membership No.: 213935

UDIN: 23213935BGYWXT9309

Place: Pune
Date: May 17, 2023
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Annexure 1 to Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial

Results

List of entities whose financial statements included in the Statement

Sr No. l Name

Subsidiaries

1 Thermax Babcock & Wilcox Energy Solutions Limited, India

2 Thermax 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, India

9 Thermax International Limited, Mauritius

10 Thermax Netherlands B.V., Netherlands

11 Thermax do Brasil Energia e Equipamentos Ltda., Brazil

12 Thermax Europe Limited, United Kingdom

13 Rifox-Hans Richter GmbH Spezialarmaturen, Germany

14 Thermax Engineering Singapore PTE Ltd., Singapore
Step-down Subsidiaries

15 Enernxt Private Limited, India

16 First Energy TN | 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 Jalansar Wind Energy Private Limited, India

24 Kanakal Wind Energy Private Limited, India

25 Thermax Inc., USA

26 Thermax Nigeria Limited, Nigeria

27 Thermax International Tanzania Limited, Tanzania

28 Thermax Senegal S.A.R.L, Senegal*

29 Thermax Denmark ApS, Denmark

30 Danstoker A/S, Denmark

31 Ejendomsanpartsselskabet Industrivej Nord 13, Denmark

32 Boilerworks A/S, Denmark

33 Boilerworks Properties ApS, Denmark*

34 Danstoker Poland Spélka Z Ograniczona Odpowiedzialnoscia, Poland

35 Thermax SDN. BHD., Malaysia

36 PT Thermax International Indonesia, Indonesia

37 Thermax Energy & Environment Philippines Corporation, Philippines

38 Thermax Energy & Enviroment Lanka (Private) Limited, Sri Lanka

39 Thermax (Thailand) Limited, Thailand

40 Thermax Engineering Construction FZE, Nigeria
Significant Influence

41 [ Thermax ESOP and Welfare Trusts, India (73 Nos.)
Associates

42 Exactspace Technologies Private Limited, India

43 Covacsis Technologies Private Limited, India

*Entity liquidated/ under liquidation
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To
The Board of Directors of
Thermax Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results of Thermax
Limited (the “Company”) for the quarter ended March 31, 2023 and for the year ended March 31, 2023
(“Statement”), attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, the Statement:

i is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive income
and other financial information of the Company for the quarter ended March 31, 2023 and for the
year ended March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results” section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us
is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of
Directors of the Company are responsible for the preparation and presentation of the Statement that gives a true
and fair view of the net profit and other comprehensive income of the Company and other financial information
in accordance with the applicable accounting standards prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

SRBC&COLLP. aLlimited Liability Partnership with LLP Identity No. AAB-4318
Reqd. Office : 22, Camac Street, Block 'B’, 3rd Fioor, Kolkata 700 016
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In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Those Charged with Governance are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.
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Other Matter

The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2023 and the published unaudited year-to-
date figures up to the third quarter of the current financial year, which were subjected to a limited review by us,
as required under the Listing Regulations.

For SRBC & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

\hayT

per Vaibhav Kumar Gupta
Partner

Membership No.: 213935

UDIN: 23213935BGYWXU3196

Place: Pune
Date: May 17, 2023
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Date: May 17, 2023

To

The Secretary National Stock Exchange of India Limited
BSE Limited Exchange Plaza, C-1, Block G,

PJ Towers, Dalal Street Bandra Kurla Complex,

Mumbai: 400 001 Bandra (E)

Company Scrip Code: 500411 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

KH ELE Digitally signed by

KHELE JANHAVI

JANHAVI = «isHor
Date: 2023.05.17

KISHOR 16:58:52 +05'30'

Janhavi Khele
Company Secretary
Membership No: A20601

. Conserving Resources, Preserving the Future.
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Press Release

Thermax Group posts quarterly and annual PAT growth of 51% &
45% YoY respectively

Key Highlights
e Board recommends a dividend of Rs. 10 per share

e 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%.

7



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: 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 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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