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To

The Secretary National Stock Exchange of India Limited
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PJ Towers, Dalal Street Bandra Kurla Complex,

Mumbai: 400 001 Bandra (E)
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Sub: Outcome of the Board Meeting held on August 1, 2023

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

Dear Sir,

We are enclosing standalone and consolidated unaudited financial results for the quarter ended June
30, 2023 as approved in the Board Meeting held today i.e. August 1, 2023.

With respect to the aforesaid financial results, we are also enclosing a copy of the following:
a) Limited Review' Report of the Statutory Auditors of the Company; and
b) Press Release giving highlights of the said results.

The Board Meeting commenced at 10:20 a.m. and the discussion on aforementioned
matters concluded at 3:25 p.m.

You are requested to kindly take note of the above.

Thanking you,

Yours faithfully,
For THERMAX LIMITED
KHELE Digitally signed by

KHELE JANHAVI

JANHAVI KISHOR
Date: 2023.08.01

KISHOR 15:31:28 +05'30'

Janhavi Khele

Company Secretary
Membership No: A20601
Encl: As above
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Chartered Accountants

Independent Auditor’s Review Report on the Quarterly Unaudited Standalone 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

(93]

We have reviewed the accompanying statement of unaudited standalone financial results of Thermax
Limited (the “Company”) for the quarter ended June 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™).

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.

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.

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.

We draw attention to note 4 of the Statement relating to the Arbitral Award against the Company for claims
of Rs. 245 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 as the Company is in the process of filing an application with the relevant appellate
authority to set aside Arbitral Award pronounced against the Company. Our conclusion is not modified in
respect of this matter.

ForSRBC & COLLP
Chartered Accountants
ICAI Firm registratign number: 324982E/E300003

per Vaibhav Kumar Gupta\\
Partner
Membership No.: 213935

UDIN: 232139JSBGYWYN5589 N‘”
Place: Pune
Date: August 01, 2023



THERMAX LIMITED

Regd. OffTice : D-13, M.1.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019

Corporate Identity Number - L29299PN1980PLC022787
Statement of unaudited financial results for the quarter ended June 30, 2023

(Rs. in Crore)

"S- Particulars C lidated
NoO- Quarter ended Quarter ended Vear ended Mar 31,
June 30, 2023 Junc 30, 2022 2023
[l =] (Unaudited) (Unaudited) (Audited)
1__|Revenue from operations 1,932 96 1.654 48 8,089 81
2 |Profit before share of profit/ (loss) of associates. exceptional items and tax 142 49 8145 603 29
5 [xceptional items (expenses) (Refer note 3) - (50 63) - .
i 4;_[’|'oﬁtbefore tax 91 47 81 38 603 06
"5 |Net Profit for the period 5995 | 5895 | 45070
6 |Total Comprehensive [ncome for the period o 64 29 56 71 450 89
~ 7 |Equity Share Capital 2252 2252 | 2252
8 Eamnings Per Share (of Rs 2/- each) 523 523 3998
_ |Basic (Rs) Al
| 9 |Eamings Per Share (of Rs 2/- each) 523 523 3998
Diluted (Rs )
Notes

| The above 1s an extract of the detailed format of unaudited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligation and Disclosure
unaudited financial

Requirements) Regulations, 2015, as amended The full format of the

results s

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

3. KeYfinancral figures for Thermax Limited (Standalone) are as lollows

available

on the

Stock  Exchange

websites

{Rs. in Crore)

?. Particulars Quarter ended Quarter ended Year ended Mar 31,
No- June 30, 2023 June 30, 2022 2023
(U dited) (Unaudited) (Audited)
| |Revenue from operations 1,160 61 94700 5.141 16 |
2 | Profit before exceptional items and tax S __ - 110 04 3155 424 29
3 |Exceptional items ({expenses)/ gain) ( Refer note 3) (50 63) - 720
4 |Profit before tax 59 41 3155 43149
5 |Net Profit for the period S 43 88 2449 32926
6 __I(Tal Con?prEen_sive Income for the p_eri)d B 4249 2377 32148
7 |Equity Share Capital = 2383 2583 2383
& |Eamings Per Share (of Rs /- each) 368 206 2763
Basic (Rs )
Eamnings Per Share (of Rs 2/- each) 568 206 2763
 Diluted (Rs ) —— = —

3 Exceptional ltems

(Ra in Crove)

Particulars

Consolidated

Quarter ended |

Quarter ended

|
| Year ended Mar 31 1
1

June 30,2023 June 30,2022 2023
{Unaudited) {Unaudited) (Audited)
). Provision relatcd to litigation (refer note below) (5063) - -
Total (50.63) = x
Particulars Standalone
Quarter ended Quarter ended Year ended Mar 31,
June 30,2023 June 30, 2022 2023
(Unaudited) (Unaudited) (Audited)
I. Reversal / (provision) ol impairment ol investment in subsidiaries
Thernmax Cooling Solutions Limited - - 10.20
Thermax Engineering Singapore Pte. Ltd. (related to Thermax Energy and Environment Lanka (Private) = = (3.00)
Limited, Sri Lanka)
|11 Provision related to litigation (refer note below) (50.63) -
Total (50.63) - 720

Note: During the quarter, the Company received an Arbitral Award agamst the Company for repair, payment of damages, etc for breakdown of third party Gas Turbo - Generators
(GTGs) for a customer project. As per the Award, the Company was directed to repair and reinstate the GTGs under the defect liability obligation. Further, among other matters, the
Award also allowed the Customer’s claim on additional expenditure along with interest which is currently estimated at Rs 245 crores Pursuant to independent legal opinion,

(a) For the quarter ended June 30. 2023, the Company has made a provision of Rs 50 63 crores and for the balance amount. no provision has been considered necessary:

(b) The Company is in the process of filing an application before the Bombay High Court for setting aside the entire said Award and is reasonably confident of the issue being

ultimately decided in its favour

Place: Pune
Date’ August |,2023

Chairperson

Conserving Resources, Preserving the Future.




f—
THERMAN LIMITED
Regd. Office: D-13, M.I.D.C. Industrial Area. R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980PLC022787
S of dited fi ial results for the quarter ended June 30, 2023
{Rs _w Crorel
Consolidated
Quarter ended Year ended
Particulars June 30. 2023 Mar 31, 2023 June 30, 2022 Mar 31, 2022__
(Unaudited) ll%(e’\l'::irl:::.e).l) (Unaudited) (Audited)
1 |Income: L)
(a)| Revenue from operations 1,932 96 231082 1,654 48 8,089 81
(b) [Other income 53 06 57 49 20 54 160 18
Total Income 1.986.02 23683t 1.675.02 8,249.99
2 |Expenses:
(a)|Cost of raw materials and components consumed 1,028 54 1,256 47 959 59 4,442 70
(b)| Purchase of traded goods 2921 4477 2883 15273
(c)|Changes in inventories of finished goods, work-in-progress and traded goods 1965 (24 58) (1777 29 25
(d)| Employee benefits expense 255 77 26545 21492 954 17
(e)| Finance cost 1337 1392 657 3759
(f)| Depreciation and amortisation expense 29 40 2944 28 55 116 86
(z)| Other expenses 46759 56881 372 88 1,913 40
Totat Expenses 134353 2.154.28 159357 7.646.70
3 |Prolit before tax and share of profit/ (loss) of associates 142.49 214.03 81.45 603.29
4 |Share of profit/ (loss) of associates (0 39) 032 (007) (0 23)
5 |Profit belore tax and exceptional ilems 142.10 21435 8138 603.06
6 |Exceptional items (loss) (Refer note no 4) (5063) - - -
7 |Profit before tax 9147 21435 8138 603.06
8 |Tax expense
(a)| Current tax 2501 4061 1538 125 89
(b)| Deferred tax expense 651 1753 705 26 47
Towm tx expense 3152 5814 2243 152 36
9 [Net Profit for the period 59.95 156.21 58.95 450.70
10 [Other Comprehensive Income, net of tax
(a)|Items that will be reclassified to profit or loss in subsequent periods 700 664 (318) 10 81
(b)|ltems that will not be reclassified to profit or loss in subsequent perods (2 66) 413 094 (1062}
Total Other comprehensive income (or the period 434 10.77 (2.24) 0.19
11_|Total Comprehensive Income for the period 64.29 166.98 56.71 450.89
12 |Ne1 prolit attributable to :
-Eyiuy holders 58 88 15599 5895 450 29
“Noi controlling interest 1.07 022 041
13 |Osher Comprehensive Income, net of tax attributable to: |
-Equuty holders 1 1078 ) 020
-Non controlling inrerest | {001y = (o1 |
14 |Total Comprehensive lIncome attributable to:
-Equity holders 6322 166 77 5671 450 49
-Non controthng interes| 107 021 0410
| |
115 IPmd-up Equitvy Share Capital (Face Value of Rs 2/- each) 2252 2252 | 252 2252 :
| Oihar squiy | | 3.5 |
17 'Eamings Per Share (1 Rupess) (not 2annualised)
Basic 523 13 85 523 3998
Diluted 5423 1385 523 3998
See panyving notes to the fi ial results
Quarter ended Year ended
Particulars June 30. 2023 Mar 31,2023 | June 30,2022 | Mar 31,2023
(Unaudited) m(g:rd:::)s) (Unaudited) (Audited)
1 |Income:
(a)|Revenue from operations 1,160 61 1,49001 94700 514116
(b)| Other income 49.15 4595 15.74 136 34
Total Income 1.209.76 153596 962.74 5.277.50 |
2 |Expenses:
(a)|Cost of raw materials and components consumed 58657 77289 58612 2,848.01
(b)|Purchase of traded goods 28 80 4362 2419 14329
(c)|Changes in inventories of finished goods, work-in-progress and traded goods 1266 651) (4757) (1229)
(d) |Employee benefits expense 14972 154 90 12701 56365
(e) [Finance cost 532 684 359 19.58
(F) | Depreciation and amortisation expense 1753 1817 1785 7315
() |Other expenses 299 12 37939 22000 1.21782
Total Expenses 1.099.72 1.369.30 931.19 4398.21
3 |Profit before exceptional items and tax 110.04 166.66 31.55 424.29
4 |Exceptional items (loss) / gain (Refer note no 4) (50 63) 720 - 720
S |Profit before tax 59.41 173.86 3155 43149
6 |Tax expense
(a)|Current tax 1873 3049 9.6l 98.91
(b)|Deferred tax expense / (credit) (3.20), 21.22 (2.55) 3v32|
Total tax expense 15.53 51.71 7.06 102 23
7 |Net profit Tor the period 43.88 122.15 24.49 32926
8 |Other Comprehensive Income, net of tax
(a)|[tems that will be reclassified to profit or loss in subsequent periods 061 202 (1.74) 021
(b)|ltems that will not be reclassified 1o profit or loss in subsequent periods (200) 279 1.02 (799)
Total other comprehensive income for the period (1.39) 4.81 (0.72)| (7.78)
- 9 |Total comprehensive income for 1lic period 4249 | 12696 23.77 321.48
// AT O M Paid-up Equity Share Capital (Face Value of Rs. 2/- each) 2383 2383 23.83 2383
/ r\} /!C\“ P Y e caquity ) i 3,19393
= ‘,/6% & [ mps Per Share (in Rupees) (not annualised)
f'. 7 Y o\ 368 1025 206 2763
Wilured 368 1025 206 2763
ying notes 10 the financial resules




THERMAX LIMITED
Regd. Office : D-13,M.LD.C.Industrial Area,R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN 1980PLC022787
St of dited (i ial vesults for the quarter ended June 30, 2023

WNotes to the finnncial results:

| Theseresults have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on August 1, 2023

2 Sewmmnentinfonnation as per Ind AS {08 Operauny seumenis’ for conco lidated financial results* Ra i Crore
I Quarter ended Year ended
Particulars June 30, 2023 Mar 31.2023 June 30,2022 Mar 31,2023
(Unaudited) | A nauditea) (Audited)

| |Segment Revenue
a Industnial Producis 83590 98055 662 80 3,33753
b Industrial Infra 916 23 1,160 15 80829 3,92800
¢ Green Solutions 11315 8501 5840 36271
d Chemical 160 75 167 86 150 11 67283
Total 2,026.03 2,393.57 1,679.60 8,301.07
Less: Inter segment revenue (93 07) (8275) (25.12) (211 26)
Income (rom operations 1.932.96 2310.82 1.654.48 8.089.81

Segment Results
Profit before tax and interest fiom each segment

a Industrial Products 56 00 104 00 2412 27392

b Industrial Infra 3029 7 87 5026 21677

c. Green Solutions 1001 174 SE2 1496

d Chemical 26,52 32527 559 8645

Total 122.82 209.88 85.19 592.10
Less : i) Interest (13 37) (1392) 1657) (3759)

ii) Other unallocable income net of unallocable expenditure 3304 1807 283 4878
iii) Share of profit/ (loss) of associates (0 39) 032 (007) (023)
iv) Exceptional items (relating to Industrial Infia segment) (50 63) - - -
Total profit before tax 91.47 214.35 8138 603.06
11 |Segment Assets

a [ndustrial Products 1,783 60 1,686 95 1,542 87 1,686 95

b Industrial Infia 2,545 23 2,548 92 2,172 60 2,548 92

c. Green Solutions 113200 EARE 51055 35661

d Chemical 51845 498 18 49538 49818

e Unallocated 3,14913 3.301 91 3,050 29 3.301 91

Total 9,149.01 8,992.57 7.572.07 8,992.57
Less: Inter segment assets (197 34) (153 96) (83 48) (153 96)

Total Assets 8.951.67 8.838.61 7.488.59 8.838.61

v |Segment Liabilities

a Industrial Products 1,962 95 1,84743 1.504 65 1,84743

b Industrial Infra 2,289 77 237497 20275 237497

¢ Green Solutions 66881 629 63 148 99 629 63

| d Chemical | 80 08 93 13 9093 9315
e Unatlocated . 21198 | 17717 17518 17717,
Total 5,213.59 5,12235 4,022.50 5,122.35
Less Inter segmeat liabilities (197 34) {153 96) (83 48) (153 96)

1 Total Linbiligirs 5.016.25 0.96!.!9 3.939.02 | 4.968.39

the d|sclosure related to ind AS 108 'Operating Seements’ Tlus 1s to alu,n the disclosures
2d CEO tc Cheef Operating on Maker

*Durimg the quarter and vear ended March 31 2023 the muniacement has taken a decision to real
oniiance by ihe Managing Dircs

i iie witl aliveation ol esouiees wiu Geni Ol busiie

1 The figures forthe quarter ended March 31, 2023 are the balancing figures between audited figures in respect of the fisll financial year up to March 31, 2023 and the unaudited published year-
to-date figures up to December 31,2022 being the date of the end of the third quarter of the financial year which were subject to hmited review by the statutory auditors

4 Exceptional items:

Consolidated

Particulars Quarter ended Year ended
June 30, 2023 Mar 31, 2023 June 30, 2022 Mar 31, 2023
L.-Broyision related tu litigatiou feefer nute belaw) (5063) . .
Total (50.63) 5 E -
Standalone
Particulars Quarter ended Year ended

June 30, 2023 | Mar31, 2023 June 30, 2022 Mar31, 2023

L Reverval/ { provision) of imp girment  of investment in subsidiacies

Thermax Cooling Solutions Limited - 1020 - 1020
Thermax Engineering Singapore Pte Ltd (related to Thermax Energy and Environment Lanka (Private)

Limited, Sri Lanka) = (3 00) . (3 00)
|LL Provision reluted.to litigation (refer note below) (50.63) - - -
Total (50.63) 7.20 7.20
Note: During the quarter, the Company received an Arbitral Award against the Company for repair, pay of d etc for breakdown of third pacty Gas Turbo - Generators (GTGs) for a

customer project. As per the Award, the Company was directed to repair and reinstate the GTGs under the defiect liability obligation Further, among other matters, the Award also allowed the
Customer’s claim on additional expenditure along with interest which is currently estimated at Rs 245 crores Pursuant to independent legal opinion,

(a) For the quarter ended June 30, 2023, the C y hasmade a provisionof Rs 50 63 crores and for the balance amount, no provision has been considered necessary;

(b) The Company is in the process of filing an application before the Bombay High Court for setting aside the entire said Award and is reasonably confident of the issue being ultimately
decided in its favour

o “?EKQ"Pune

Conserving Resourres, Preserving the Future.
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Classification:

THERMAX

Press Release

Thermax Group posts revenue growth of 17%
Operating revenue stood at Rs. 1,933 crore in Q1 FY 24

Pune: August 01, 2023

Thermax, a leading provider of energy and environment solutions, recorded a consolidated
operating revenue of Rs. 1,933 crore in the first quarter of FY 2023-24, 17% higher as
compared to Rs. 1,654 crore in the corresponding quarter of the previous fiscal year. The
Company’s consolidated profit after tax (PAT) is Rs 60 crore (Rs. 59 crore), an increase of 2%
over Q1 FY '23. The results were adversely impacted due tc an exceptional itemi of provision
related to ongoing litigation of Rs §1 crare. The nrofit hefore tax (PBT) and exceptional item is

Rs. 142 crore (Rs. 81 crorg), up 75%.

As of June 30, 2023, the order balance for the quarter was Rs. 10,505 crore (Rs. 9,554 crore),
up by 10% from the corresponding quarter. The order booking for the quarter was 11% higher at
Rs. 2,567 crore (Rs. 2,310 crore).

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 1,161 crore during
the quarter, demonstrating a growth of 23% compared to Rs. 947 crore in the corresponding
quarter last year. The profit after tax for the quarter stood at Rs. 44 crore (Rs. 24 crore), up
83%. The results were adversely impacted due to an exceptional item of provision related to
ongoing litigation of Rs. 51 crore. The order booking for the quarter was lower by 5% at Rs.
1,627 crore (Rs. 1,707 crore) as compared to the previous year. Order balance on June 30,

2023 stood at Rs 6,746 crore (Rs.6,981 crore), down 3%.

During the quarter, Thermax concluded a major order of Rs 271.5 crore from India's biggest oil
refinery in the private sector. The company also commissioned a state-of-the-art wind-solar
hybrid captive plant with a capacity of 45.8 MW in Gujarat. These projects are aligned with the

oS



Classification:

company's commitment to developing innovative solutions that address the energy and

environmental goais of customers.

Ouring the quarter, the Company received an Arbitral Award against the Company for repair,
payment of damages, etc. for breakdown of third party Gas Turbo - Generators (GTGs) for a
customer project. As per the Award, the Company was directed to repair and reinstate the
GTGs under the defect liability obligation. Further, among other matters, the Award also allowed
the Customer’s claim on additional expenditure along with interest which is currently estimated

at Rs. 245 crores. Pursuant to independent legal opinion,

(a) For the quarter ended June 30, 2023, the Company has made a provision of Rs. 50.63
crores and for the balance amount, no provision has been considered necessary;

(b) The Company is in the process of filing an application before the Bombay High Court for
setting aside the entire said Award and is reasonably confident of the issue being ultimately

decided in its favour.

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 inciudes 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

SoutheastAsia and has 37 Indian and international subsidiaries.

For more information, visit www.thermaxgtobal.com
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