
 

February 7, 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: Disclosure under Regulation 30 and 33 of the SEBI (LODR) Regulations, 2015 

Ref: Outcome of the Board Meeting for Q3, FY 2022-23  

Dear Sir/Madam,  

We are enclosing herewith standalone and consolidated unaudited financial results for the quarter and 
nine months ended December 31, 2022 as approved in the Board Meeting held today i.e. February 7, 
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 5:00 p.m. and the discussion on aforementioned 
matters concluded at  7:25 p.m. 

We request you to take this information on record. 

Thanking you, 

Yours faithfully, 
For THERMAX LIMITED 

Janhavi Khele 
Company Secretary 
Membership No: A20601 

Encl: As above 

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

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

lb +91 20 6605 1200, 6605 1202 

@ www.thermaxglobal.com 

PAN AAACT 3910D 
CIN L29299PN1980PLC022787 

~ 27AAACT3910D1ZS 
IS2l enquiry@thermaxglobal.com THERMAX 

Conserving Resources, Preserving the Future. 



THERMAX LIMITED 

Rt-gd. Office : 0-IJ. M_.1,0.C. Industria l Area. R.O.r\ga Road. Ch.i11chwad. Punt • -411 0 19 
Cor-pora1, ldtnlily :lrlumb,r • L29299PN1980PLC022787 

S1at,me-nt of unaudited financi•I r,-.!ul1s ro.- the quarter and nin, mon1hs tnded Oec,mbt r l l . 2022 

Sr. Par ticulars 
No. 

I Revenue from operations 

2 Profit before tax and share of profii/ (lo.ss) of associates* 
3 Profit before tax • 
4 Net Profit for 1he period• 

5 Total Comprehensive Income for the period 
6 Ea1Jilv Share Capital 
7 Eamings PerShare(ofR5 2/• each) 

Basic (Rs.) 

8 Earnings Per Share (of Rs 2/. each) 
Diluted (Rs) 

" There are no e~1t1tordinary items in an)' ofche period dis.closed above 

Notes 

Consotida1e.d 
QuarttT «:-nded Dec Quarter t ndtd D,c 

JI. 2022 J I. 2021 

IUnalldited) IUnalldir,d\ 
2.049 25 1,614 73 

165 21 108.04 
164 9S 108 04 
126 40 79 4S 
133 06 77 80 
22 52 22 52 
11 20 706 

11 20 7.06 

(Rs in Crorc) 

NiM monthr eodtd 
D« J I. 2022 

IUnaudittd) 

5.778 99 
389.26 

388.71 

294 49 

283 .9 1 

22 52 
26 13 

26 13 

I The abmre is an ex1ract or Ulc detailed format of unaudited Financial Result.s filed wi1h the Stock Exchanges under Regulation 33 or the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations. 201 S, as amended The full format of 1hc unaudited financial results is available on 1he S1ock E."<change websites 
(URL·\Wo-v,• nseindia com."'"'"' bs.cindia. com) and also on the Company' s websfte (URL· \lt-ww.thermaxglobal com) 

2 Kc financial filntrcs for Thermax Limited (Srandalonc) are as follows (Rs. an Crore) 
Sr. Pa rlicull\rs Quarte.r ended Dec Quart"r tnd"d Inc Nine months tndt.d 
No. JI. 2022 31. 2021 O.c 31. 2022 

IUn•lldit<dl IUnaudiltdl IUnaudit<dl 
I Revenue from operations 1,330 73 1,017 16 3,65) 15 
2 Profit before ex:cep1iona! i1ems and tax . 

112 03 6514 25163 
3 Exceptional items (expenses ) I~ 00 
4 Profit before tax 11 2 03 5 1 74 2S7 63 
5 l'\ec Pro1i 1 for the period 90.01 3922 207 I I 
6 Total Comprehem,ive Income for the period 86 56 38 82 194 52 
7 Eouity Share Capital 13 83 23.83 23 83 
8 Earnings Per Share (of Rs 2/- e,ch) 

Basic (Rs) 7 55 329 17.38 
9 Eamings. Per Share (of Rs. 2/- each) 

Diluted (Rs) 
7 55 J 29 17)8 

3 Exceot1onal Items {Rs in Crore 
Par"litulars Standalon, 

Qu1ffltr ,ndtd Otc Qu•r"ltr rndtd Dec Nint- mo,uh§ ended 
31.2022 31, 2021 Dec 31. 2021 

IUnaudit<dl (Un•udiled) (UnaudiredJ 
lru12airmrn1 of inv~ll!!£nl in , 111!Jidiarv 

Thennax Engineering Singapore Pte Ltd (relating to PT Therma'\ lntcmational Indonesia) I~ 00 
Toul 14.00 

Place Pune 
Date February 7, 2023 

Const.ning Resou.rct-s, Presening the Fulul"f:. 



TH£RMAX LIMITED 
Reed- Offic:t-; D-13. M.LD.C. lndus1rialArea, R.O. Ap Road, Chinebw:iid. Punt - -11 1 019 

Corpor11tt ldenti1y Number - L29?99PN1930PLC02l787 
Statement or uni.udited firuu\da l results for the quarter Jt,nd oine .uonthJ ended December J I , 2022 

(R5. tn Cron.:) 
ConSO,jdattd 

Ouartrr ended I Nint: mon1h-, t11dNI I Vnrmdrd 
Partic-ulan IRc 31. 2022 I "-•t JO, 2022 Dt< JI. 2021 I Dt< JI, 2022 I Dt< JI, 2021 I Mar J l,?022 

(Unaudittd) (Un1udited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I Income: 
(a) Rc\·cnue from Opcra.tlQOS 2.0-192...' l.07526 1.6 1U3 5.77S '19 J .136 J I 6.128 33 
(b) Olhcr 1oo;imc H.32 .31133 2917 10269 9 1 JI 127UI 

Total lnc,ome l.891.57 2.115.09 1-'-"-1..90 5,11111.68 4.l.17.71 • ,cc..14 
2 E.i~sn: 

(al Cost of r.m matcnals and components con5tuncd 1, 1106.; 1.1159'1 897 52 3.186.ll 2.255. 7k 3.506.0 1 
(bl Purchase oflt>dod goods 36 38 ~215 37 58 107% 87.88 121..iS 
(c) Changes m tmeatorr:,,: offimshcd goodj . \\Ork-m-progrcss aod trndcd goods (1%) 73 56 (2930) 53U 19 7 )2) ( 142;2) 
Id) Employee bcncfiLS cxp<:nsc 237 09 236 71 20665 688 72 l~Hl 812 93 
(C) Fmancc ~ 912 798 H6 2J 67 1509 l'o. )7 
(f) Dt..-procl31J<Jn and .morus.auoo c..xpcoM: 29 07 2980 28 97 87 ..J2 83.78 113 24 
(g) Other C\'.ptnsc..-S 50601 • 65 70 389 18 1.34459 1.0IO 29 1.408 99 Tol:tl Expemes, 1.926.36 l,97U 9 1,fflM 5.492.42 3~.13 ~7 3 Profit bcforr tu and fflal"t' of profit/ (los1) of usoe:iatH 165.ZI IU.60 108.IM 389.26 273.59 409.97 
4 Share of profit/ (Ion) of Msoctare$ 1026) \0 22) (055) O 13 ; Profit before tax 164.95 142,38 1 ... 6! 3111.71 278.59 410.19 
6 T:1., c'i.pcnsc 

(,1) C'um:nt ut'( (1nc:luding \\ntc back ofta., ~ for earlier ~-cars) -13.05 26.85 1908 85 28 .1882 11 s:, 
(bl lxfc=I oa, e.,p.._ I (c«d,I) (4 50) 639 951 81>-1 10 00 252-4 

TO(al t.\.'( exnL•nsc 38.55 33 24 28.19 94 12 6S 82 9779 7 Net Prof'II for th,_....., 126.40 109.14 7'.'15 2!1-1.49 209.n 312..ll 

8 Other C omprthensin• lncomr. net or tu 

(a) ftcms that \\tllbi: rec-Lustfil!d toprofil or loss tl1 SUbsoqut::n1 pcn1xb 115 1 (4 16) 0 35 117 4 52 J 00 
(b) Item; 1hat \, tllnoc. be redassifil..-d to proUI ur Ion in subscqu~nl pcnods 1485) (10 ••1 ,200.1 (IJ.75) (liOOI 3 62 

Total Other tompf"fflcnsin income fort.hr rw-riod 6.66 (1S.OOJ ( 1.65) CI0.581 (1.-18) 7.62 
9 Total Comntthtasiw Income few rht __ ....,_ .. IJJ.06 !M.14 77.IO 233.91 2118.2' 319,93 
10 li''et profit a ttribuuble 10 : 

-Equ1~ hokk~rs )26 19 10916 79.J5 19JJO 209 77 312 3 1 
-Non cootrol:hng ml.C'rc~ 11.21 1001) 0 19 

I I Other Compttht:nsiv~ Income. ne1 ort-u at1ribu1abtc 10: 
- ~Ul~ holders 666 (15 00) (I 651 (1058) (148) 762 
-Non aJfllrolling IJllC~I 

l l Total C ompttht:nsi"r lnt'omc .auributablt: 10 : 
-Equ11, holders 132 85 "J 16 77 80 283 72 20! 29 319.93 
-NQ11 COOi.roliing intcn."St 021 (001) 019 

ll P:ud-up Equity Share Ci1p1tal ( F30C Value of Rs ]) • ..:.adl) 2152 22 51 2252 21-32 22 52 l~ 52 
14 Olhcrequ1t~· 

3,469 97 
lj ~s Per Sh.l.n: tm Rupcc!ii) (DOI :mm.Wis...~) 

lla"c 1110 9.70 7 06 2li 13 18 63 27 73 Ddul<O I l 20 Q 70 706 16 13 18.63 2773 
Sec OCC0mD:ll1\1n~ DIXCS to the financial n::sults 

Standalont: 
Ou■rter ended Nine mon1hs ended Year cndrd 

Particular.$ Dt< Jt. 2022 =• J0,2012 Dt< JI, 2021 I>« Jl, 2022 Ott 31. 2021 MarJl, 2012 

(Un.audited I l'Uuaudited) (Unauditrd) (Unaudittd, (Unaudited) (Aud;led) 

I lnC'ome: 

'3) Revenue from opcrauons IJJO 73 1,37342 I.Oil 16 J.65 1 15 2,734.19 4,015 39 
(bl Other mcom, 3704 37 61 32.57 90 39 86 25 IH.56 

To1aJ lncomr t.367.n J;IIU3 I.N9.73 174 1-S4 ~--... .... .95 
2 Expenses: 

(a) Cost of r.m matcnals ~ componc-ncs consumed 733 85 755 11 59 166 2.075 12 1,56) 71 2-342 29 
lb) Purchase ofuadcd 3oods 3-1 75 J O 7l 3470 9967 83 lS 108 84 
(c) Changes in ul\cnconcs of finished goods. \\Olk-m-progrcss and lradcd ~oods 607 35 11 Ill.SO) 1; 781 (lH71 tJ6 KIi 
(d) Emplo)'-'< bcncfiis c,q,cmc ll9 99 141 75 11 8 96 4-08 75 351 76 477 81 
(c) flOO.llCC cost :&59 4 56 2 71 12 74 7 22 llll 
(f) Dcpr'l!031Jon and amoo.is:mon C.'\:pemc 18.68 18 45 1700 5J 98 4933 67 10 
(g} Other expcn.'iCS 317 81 30062 236 76 83843 634 95 907.14 

Total Ex-peaset 1,255.74 1,Z96.98 91.l.99 3.413.91 ~"-'Ml.89 J,169.19 
3 Profit befort" turptional items and tu. 11?.0J 114.0S 65.74 257.63 184.!'S l 70.06 J Ex0::..1)liorul 1tm1s (net) Ooss) !Refer note oo .J) 

114.001 114 00> (14 001 s Prori1 bt'fort. tu ,_ 112.03 114.05 5 1.74 257.63 178.55 ™·°' 6 Tix e.xpensc 
(:U Current &ax (indud:mg \\ nlC b:ad. ofu x ~ for earlier ~c:ml 37 96 2085 13 35 6842 -1500 5205 (bl Deforrcd tax C'.l)Cnsc / (credrt) (15 94) 0 .59 00831 {17.90) (4.09) 3.22 Total tax c.xl"l<'n'Cr 2202 21 .W 12-~2 5052 4091 55.17 7 Nt-1 orofit for the period ,.,., 91.61 J9.ll 107.11 119.64 209.79 8 Othtt Comprcheruivt Income, n~ of tu 
(a) Items tha1 11 lll be nx:Wsificd to profit or loss u, 11Ubscqucm pen(XU 0.07 (0.141 (0.04) Jl.81) 001 0 18 
(b) ltcm:1 thar." 111 AOl be rctfa.ss1fied 10 pro61 or Ion in su~'(fuenc penod.s (3.521 (8.28) (0.361 (10.78) (I 06) 4 06 Total 01her comordu::nsive income for the n,,riod IJ.45) (8.42) (0.-IO) (12.591 (1.85) '-24 9 Total comprdkn.si\'t'. income for lht: nr.riod 16.5' SU 9 .!IAZ (,u] 121.9 ze!.83 
10 P;ud-,ip f.qu,~ Sh,n, C"ap,.aJ (face Value of Rs. lJ. each) 2333 238, 2333 2383 238) 2l.S3 II Ot~rcqut'l~ 

1..977 17 12 Earnings Per Sh:ire (in Rupees) (not.::aimua.liscd) 
tlas,c 

7 55 7 77 31<> )7.38 1088 16 85 
D,lui.,d ~~ H S 7 77 3 29 1738 1088 16 8~ I>.. l, 

. INITl41 S:nD ui &!c accom ...... n, lrl)t notes lO [he {i,1~ .. -.sw" # ( ll,r IITICU"'lA_. nA 
I "-~ -' ' ,,. . . ·- . .,. - -t~~( Y~) Ii y 

~ I'' ~ R. &C ~CoU,p . * ,, i ' 0---._ ~-·, . 
•• I 'J"t ,.; • . ,.t/ 

•• I..,. lsRec & co LLei 



TIIERMAX UMn'ED 
Read. Offi<"c : ()..JJ. M.1.O.C. lndustr-itl Arca. R..O. Ag• Rotd. Chinc-h111o'1d. PUM · .& II 019 

Cotp,0ntr ldNtic.) ,wm.tw.r ~ L">9Z99P, 1980PLCOll78'7 

SlatnnC"nt of untudited rinanc-ial ttsultJ (or th«" q\a■rte.r ,md nint monlhJ c-nded !k<tm~r JI, 20Z2 

Note, 10 thr financial rtsult~: 

I Tbcsc: l'C1Uks ~.:- bcco l'C\li.."\\cd ~ die' Aud.11 Comm,ucc and .appro,cd b\ W Boilrd ofDlrcctONllt tlJ rttcctmJ hdd on fcbruM\ 7. 202~ 

1 Sc~.mc111 1nform111ton 3:! ucr Ind A~ 108 •0rv,rnum1. ~q,ncnlJ ror con501xlalCJ ftnMC&1l «:SullJ (Rs .,Cro«I 
Quancrmdtd MAt months ffldcd Ye-arffldt-d 

Ptrtic-ulart DttJI, ?0!2 -J0.?02? Ott JI. l0ll Ott JI, !Oll Ott JI. ?O?I MuJl , !Oll 

fU■audit~) (LHudilnll (Un■udi1td) (l n■udited) 1\.-naudiltdl (Audiled) 

' Stgmcnl Rn·enur 
• Enc,~ 1•7'176 '-"6~ .a.s 1.16316 4, 172 51!' l.9113 06 4.-1) 4 17 
b E"mronmcn H71,2 449 JC) 33,, 27 I 179 27 831 \6 1 l9J 92 
c: Chemical 16' •7 190)9 ISHO 50,I Y7 ,ot,n Sl3 51 
Total l,1181.35 1,IIIS,lJ I .657.8J 5.856.Sl U11J9 6,166.70 
Less Inter SCjlmcnt re, cnuc l)H~l) 129 97) (J J IO) mm 18-1911) tll3 37) 
Income from opcration1 2.14'.25 U75.U 1.61 • . 73 5.771.9' al.1.16.•I 6.121.JJ 

u Segmen1 Raulu 
Profit before ta, and uucrcsa. ftt'lrn each segment . ~ 112 60 80 IK 72 78 268 OK 184 76 28.\ 50 

b Em ironmcn1 2618 2813 1069 jq96 1930 •12.97 
C Ch:n11C,.J. 23 16 lHJ 17 13 .IJ 18 S8.6.I 62 3K 
Tot11I 161.9J IJS.09 100.60 .llll.?l 16J.l l .)90,35 

Loss 11 Interest 1912) (7911) 13261 (2367) (l\ll'lj 12.1 111 

•>Oohor - -"""'--~-
1239 1'49 1270 JO 71 31)'7 44 29 

111) Share orprofit/1k,ssJ or1ssoc:1a1i:, 10261 11122) (0.\.1) 0 I) 

Toul pror.t Wort ta.a Ii.US IU..ll I- •. 71 171-" 41t.ll 

.. SqmtfU Mstu. . ~ 3.65009 H7'165 J.ono2 1.65009 J.03102 l,l.\l 66 
b &nl"(n:rlC'f1l 93K '/-1 810 )(, M28<, 938 9-' 662 8{, 711180 
c Chcnucal .&756-& ,13Q 12 .&71 35 J 7.16' •71 l i .ans1 
d Laallot>ICd l 15818 J.05O2 l .871 !9 3.15Rl8 2Jt71 29 J .020.0.. 

TOllal AsM'ts 11.221.9!! 7.837.65 1-"'1.55 11,lll,9!! 7.8J7.55 7.A6I.II 

" S,q,Mnt Uabililit:s 
• En.'11,' 3. )8J7J 3,11114-' 2.6Q.I 11 l .13374 1,6\;J 13 ZW! 03 
b En I aronnu::ot 907 9') 71t• 11 f,2333 91)79'1 6.?l!B Mn51 

< a.:m""' 124 1M M1 Ml 9'19) IZJJ8 91, !)J 1(1( 07 

d Unalloc::ncd JO.I l7 27tc \ti 2l907 305 2.7 lJ',107 2.11 tll 

Total Liabili1iit, 4.511..ll 4.219,,. J-'506 4.511.ll 3,656.96 3"6&.61 

lntcncgmcnL 11sscts !Ind 1mcrscsmcm hab1hucs Im c: been disclosed on ocl b.15ls 

J Dunn1 carhcr ,cars. the: Group hid rett110d dcrn•nd ooticc, &om lhc E\C1tc dcpartmtnl c<t\Crmg pcrK'ld from Ju~ 2000 ull June 201? for Rs l .J~S c.17 crorcs Thtsc dcm11nds IU'I: orc\t1fe du,~ Pl.l'\~bk: on mclu.)IOf'I oftt.: c05l or 
bout.hi OUl ll.CfllS IA lllC' 11sscss:iblt: \lllUC o(cct\4Ul products m:mufac:lwcd. Lhougb JUC:h dtH~ pa)d boul£fn Otil lll,:m.J :WC dirttt~ di,pa&cbcd I,\ die m.,nufachnn lbcrcoflO I.he ulmau: CUW>me:r •ubout bani, nxa,cd tn dJc fac\Of'te'l 
n., Hold>llg Compom h>d lilod •-,i - lhc s,mc b<forc CESTAT \lumbao IJuMg <lie qu..,. CESTAT !us •no..od lhc oppoal llo\<c,cr lhc E._,,., Dcp,,nmcm cookl foic"' oppcal ,.,11, ,h< higher oulhoOlics A 
fa,.ourabk: CESfAT &.-c,.s.on wnlirms mlM,g(:n-.cm's , .c,\ lhal a pto\ ISIOC'I (or thc onj;jrnil clllu11 ,s uot rcquucd 

• E1:ttptionaJ hnns: 

CRi. in Crott> 

S11nd1loo~ 

P1r1icul1rs Qu•nfftndnl ~iM months tndtd \e:1rntdNI 

Ott J I , 201? Sq,< JO, lOl ! Ott ll , l0ll De(' 31, 2021 Ott 31. 10!) Mar-JI. 2022 

m---:--•. of NII,._... _ _. in .... t..:disn 

Tbcm,111~ Eng1nccnng S,ngilpotC Pie_ Lid (re:111\L'd 10 PT The~ lmcm.1.honal Indonesia) IJ OO )J 00 IJ OO 
Taul 1,.00 14.00 14.00 

For l'htnn1.1 Limited 

Place Puoc 

M~ 
Ch■lrp,tnon 

Dm Fcbru"" 7. 102, 

Con.wnint Rdourc:n. ~nri112 tM F11t11tt. 



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Park, Yerwada 
( Near Don Bosco School) 
Pune • 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date naudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the EBr (Listing Obligation and 
Disclosure Requirements) Regulations 2015, as amended 

Review Report to 
The Board of Directors 
Thermax Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial result of 
Thermax Limited (°the Company"') for the quarter ended December 3 I, 2022 and year to date from 
April I, 2022 to December 31 , 2022 (the ''StatemenC) attached herewith , being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Li ting Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the ·•Listing Regulations"). 

2. The Company 's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting tandard 34. (Ind AS 
34) " Interim Financial R po1ting .. prescribed under Section 133 of the Companies Act 2013 , as 
amended. read with rele ant rule issued thereunder and other accounting principles general! 
accepted in India and in compliance with Regulation 33 of the Listing Regulation . The Statement 
has been approv d by the Compan_ · Board or Directors. Our respon ibility is to e, press a 
con ·lusion on the Statement ba ed on our review. 

3. We conducted our review of the Statement in accordance with the tandard on Review Engagements 
SRE 2410, --Review of Interim Financial Information Performed b 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 person 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 doe not enable us to obtain assurance 
that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

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

For S R 8 C & CO LLP 
Chartered Accountants 
ICAI Firm registration m ber: 324982E/E300003 

per Vaibhav Kumar Gupta 
Partner 
Member hip No.: 213935 

~ 
~ 

* 0 

-~-..;.:. _ 

-

UDI : 231-\ ~~5\?6,'f \-JX'f:: 6" ?--:U 
r5< 

~ / 

~ 
Place: Pune 
Date: February 07, 2023 

~D,4c 

5 RB C & CO LLP, a Umlt~d Liability Parlncr~hlp wllh LLP ldenlJI~ No. AA8·4318 
RoQd. Ofllce ; 22, Camac Sl roet, Bloc, 'B' , 3rd f"loor Kolkala·700 a 16 



SR BC & CO LLP Ground Floor 
Panchshil Tech Park, Yerwada 
(Near Don Bosco School Chartered Accountants 
Pune - 411 D06, India 

Tel : +91 2D 6603 6000 

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

Review Report to 
The Board of Directors 
Thermax Limited 

I. We have reviewed the accompanying Statement of naudited Consolidated Financial Results of 
Thermax Limited (the ··Holding Company'·). its ubsidiaries (the Holding Company and its subsidiaries 
together referred to as "'the Group .. ) and its associates for the quarter ended December 31. 2022 and year 
to date from April I 2022 to December 31 , 2022 (the -·Statement") attached herewith, being submitted 
by the Holding Company pursuant to the requirements of Regulation 33 of the EB! (Listing Obligations 
and Disclosure Requirements) Regulations, 20 IS, a amended (the .. Listing Regulations''). 

2. The Holding Company's Management is respon ible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accounting tandard 34, (Ind AS 
34) -·Interim Financial Reporting" pre cribed under Section 133 of the Companie Act 2013 , as 
amended, read with relevant rules i ued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 33 of the Listing Regulations. The Statement has been 
approved by the Holding Company's Board of Directors. Our responsibility is to express a conclusion 
on the tatement based on our review. 

3. We conducted our review of the Statement in accordance with the tandard on R view Engagements 
(S R ) 24 1 O. ··Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the In titute of hartered Accountants of India. This tandard 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 re ponsible for financial and accounting matters, and applying analyt ical and other review 
procedures. A review i substantially less in scope than an audit conducted in accordance with Standard 
on Auditing and consequently does not enable u 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. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl /44/2019 dated 
March 29, 20 I 9 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

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

S. Based on our review conducted and procedures performed as stated in paragraph 3 above and ba ed on 
the consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with recognition and measurement principles laid down in the aforesaid Indian Accounting tandards 
('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 disclo ed 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. 

SR BC & CO LLP, • L,mll~d Loabllity Parloership with LLP IOenbly No. AAB ·4318 
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6. We draw attention to Note 3 of the Statement relating to the demand orders of Rs. 1.38S.47 crores from 
the Commissioner of Central Excise, Pune. Our conclus ion is not modi tied in respect of this matter. 

7. The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of 17 subsidiaries, 2 branches of subsidiary and various trusts whose unaudited 
interim financial results include total revenues of Rs. 126.31 crores and Rs. 331.84 crores, total net profit 
after tax of Rs. 1.92 crores and total net loss after tax of Rs. 1.08 crores, total comprehensive income of 
Rs. 2.89 crores and total comprehensive loss of Rs. 0.92 crores, for the quarter ended December 31, 
2022 and the nine months period ended on that date respectively, as considered in the Statement which 
have been reviewed by their respective independent auditors. 

The independent auditors' reports on interim financial results and other financial information of these 
entities have been furnished to us by the Management and our conclusion on the Statement, in so far as 
it relates to the amounts and disclosures in respect of these subsidiaries, branches of subsidiary and 
various trusts is based solely on the reports of such auditors and procedures perfom1ed by us as stated 
in paragraph 3 above. 

8. The accompanying Statement includes unaudited interim financial results and other unaudited financial 
information in respect of: 
• 13 subsidiaries, whose interim financial results and other financial infonnation reflect total 

revenues of Rs. 30.07 crores and Rs. 68.67 crores, total net profit after tax of Rs. 0. 74 crores and 
Rs. 3.82 crores, total comprehensive income of Rs. 0.74 crores and Rs. 3.82 crores, for the quarter 
ended December 31 , 2022 and the nine months period ended on that date respectively. 

• 2 associates, whose interim financial results includes the Group's share of net loss of Rs. 0.26 crores 
and Rs. 0.55 crores and Group's share of total comprehensive loss of Rs. 0.26 crores and Rs. 0.SS 
crores for the quarter ended December 31, 2022 and for the nine months period ended on that date 
respectively. 

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

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

For S R B C & CO LLP 
Chartered Accountants '~;~;:t" 324982E/E300003 

per Vaibbav Kumar Gupta 
Partner 
Membership No.: 21393S 
UDIN: 2..'87 .. \3q3SB q'fW )Gt3-=t b 

Place: Pune 
Date: February 07, 2023 
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Annexure I to independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results 

List of entities whose financial results included in the Statement 

SrNo. Name 
Subsidiaries 

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

Step-down Subsidiaries 
15 Enernxt Private Limited, India 
16 First Energy TN I 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 Jalansar Wind Energy Private Limited, India 
22 Kanakal Wind Energy Private Limited. India 
23 Thennax Inc., USA 
24 Thennax Nigeria Limited, Nigeria 
25 Thermax International Tanzania Limited, Tanzania 
26 Thermax Senegal S.A.R.L, Senegal* 
27 Thennax Denmark ApS Denmark 
28 Danstoker A/S, Denmark 
29 Ejendomsanpartsselskabet lndustrivej Nord 13, Denmark 
30 Boilerworks A/S, Denmark 
31 Boilerworks Properties ApS, Denmark* 
32 Danstoker Poland Spolka Z Ograniczona Odpowiedzialnoscia. Poland 
33 Thermax SDN. BHD., Malaysia 
34 PT Thermax International Indonesia. Indonesia 
35 Thennax Energy & Environment Phi lippines Corporation, Philiooines 
36 Thennax Energy & Enviroment Lanka (Private) Limited, Sri Lanka 
37 Thermax (Thailand) Limited, Thailand 
38 Thennax Engineering Construction FZE. Nigeria 

Significant Influence 
39 Thermax. ESOP and Welfare Trusts, India (73 Nos.) 

Associates 
40 Exactspace Technologies Private Limited, India 
41 Covacsis Technologies Private Limited, India ~ R.~ 

*Entity liquidated/ under liquidation. 
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Press Release 

Thermax Group records growth in revenue and profits in the 

third quarter 

Revenue grew by 27% and PAT by 59% 

Pune: February 7, 2023 

For the third quarter of FY 2022-23, Thermax posted a consolidated operating revenue of Rs. 2,049 

crore (Rs. 1,615 crore), up 27%. Profit after tax (PAT) stood at Rs. 126 crore, up 59% as compared Lo 

Rs. 79 crore in the corresponding quarter of FY 202 l -22. PAT is driven by good performance in all 

three segments - Energy, Environment and Chemical; last year's margins were affected by higher 

commodity and freight costs, which have now stabilised. 

As on December 3 1, 2022, Thermax Group had an order balance of Rs. 9,859 crore (Rs. 7,389 crore), 

up 33%. Order booking for the quarter was 10% lower at Rs. 2,204 crore (Rs. 2.462 crore). The order 

book last year was higher due to an o rder worth Rs. 830 crore for nue gas desulphurisation (FGD) 

systems. 

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 1,331 crore during the 

quarter, 31 % higher as compared to Rs. 1,017 crore in the corresponding quarter, last year. Profit after 

tax for the quarter was Rs. 90 crore (Rs. 39 crore) up 131 %. Last year, exceptional expenses of Rs. 14 

crore impacted the results due to the diminution of assets in subsidiaries. Order balance on December 

3 1, 2022 stood at Rs. 6,358 crore (Rs. 4,645 crore), up 37%. 

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 contro l and chemicals. Thermax has 

manufacturing facilities in India, Europe and Southeast Asia. The ·sustainable so lutions Thermax 

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

water resources. 

For more information visit wvv\-\ .therma.,global.com 
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