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February 7, 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: 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

Digitally signed
KHELE by KHELE

JANHAVI  JANHAVIKISHOR
Date: 2023.02.07

KISHOR ' 193155 +0530°

Janhavi Khele
Company Secretary
Membership No: A20601

Encl: As above
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THERMAX LIMITED
Regd. Office : D-13, MLLD.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 411 019
Corporate Identity Number - L29299PN1980P1.C022787
Statement of unaudited financial results for the quarter and nine months ended December 31, 2022

(Rs in Crore}
Sr. Particulars C lidated
No. Quarter ended Dec | Quarter ended Dec | Nine months ended
31, 2022 31,2021 Dec 31,2022
(Unaudited) (Unaudited) (Unaudited)
I_|Revenue from operari ] ~ 208925 I 577800
2 [Profit before tax and share of profit/ (lss) of associates® ] 16521 10804 389 26
3 |Profit before tax * 164.95 10804 388 71
4_[Net Profit for the period* 12640 | 7945 : 29449
5 |Total Comprehensive Income for the period = 133 06 77380 28391
6 _|Equity Share Capital ) 2253 22| 25
7 |Eamings Per Share (of Rs 2/- each) ) 1120 706 26 13
Basic (Rs ) - -
8 |Earnings Per Share (of Rs. 2/- each) 1120 706 26.13
Diluted (Rs )
* There are no extraordinary items in any of the penod disclosed above
Notes
| The above is an extract of the detailed format of dited Fi ial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligation and Disclosure

Requirements) Regulations, 2015, as amended The Ffull format of the unaudited financial results is available on the Stock Exchange websites
{URL www nseindia com. www bseindia com) and also on the Company's website (URL . www thermaxglobal com)

2 Kev financial ﬁwrc_sfor Thermax Limited (Standalone) are as follows (Rs. in Crore)
Sr. Particulars Quarter ended Dec | Quarter ended Dec | Nine months ended
No. : 31,2022 31,2021 Dec 31,2022

(Unaudited) (Unaudited) (Unaudited) |
| |Revenue from operanons 1,330 73 1.017.16 3,651 15
2 |Profit before ekceplhma! items and tax 112,03 65 74 25‘.’:.&_3__.
3 |Exceptional items (expenses ) e 1400 | -
4 |Profit before rax 11203 5174 25763
5 |Net Profit for the period 2001 | 3922 207 11
& |Total Comprehensive Income for the period _ BoSe 38 82 10452 |
| 7 |Equity Share Capital 23 83 23 83 2383
8 |Eamnings Per Share (0f Rs 2/~ each)
Basic (Rs.) 7.55 329 17.38
9 |Earnings Per Share (of Rs. 2/~ each) 735 329 1738
Diluted (Rs )
3. Exceptional ltems {Rs_in Crore)
Particulars Standal
Quarter ended Dec | Quarter ended Dec | Nine manths ended
31,2022 31, 2021 Dec 31,2022
(Unaudited) {(Unaudited) (Unaudited
Thermax Engineering Singapore Pte Ltd (relating to PT Thermax International Indonesia) = 14.00 -
Total = 14.00 =

Place - Pune
Date February 7, 2023

Conserving Resources, Preserving the Future.




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

THERMAX LIMITED

Corporate Ideatity Number - L29299PN1980PLCO22787
Statement of unaudited financial results for the quarter and nine months ended December 31, 2022

{Rs. m Crornc)
Consolidated
arter ended Nine months ended Year ended
Particulars Dec 31, 2022 Sept 30, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Mar 31, 2022
(u dited (Unaudited (Unaudited) (U fi (L i (Audited)
1 |Income:
(a}{ Revenue from operations 2049 25 207526 La1473 53.77R 0O 413641 612833
(b3 Other ncome 4232 39 83 2917 102 65 9131 127 01
Total Income 209157 211509 1,643.90 £8 422172 625534
1 |Expenses: _—
(a)| Cost of raw ls and L. 1 L las L1150 897 52 318623 223378 3306401
{h)| Purchase of traded goods 3638 4275 375K 107 96 RT88 12053
(e} Changes in mventories of finshed goods. wark-m-progress and traded goods {1 96) 7356 [29.30) 3383 (97.12) {14252
(d)| Emplovee benefits expense 23709 23671 206:63 6RE 72 59343 BI2093
()| Finance cost 912 798 526 2367 1500 2517
()| Depreciation and amortisation expense 07 29 80 2897 B742 B3 TH 113.24
()] Other expenses 30601 46570 38918 1,344 30 101029 1408 99
Total Expenses 1 1972.49 153586 549242 13 7
3 |Profit before tax and share of profit/ (loss) of associates 165.21 142.60 108.04 389.26 2178.59 409,97
4 |Share of profit/ (loss) of assocates {0 26) {022y - (0.55) - i3
5 |Profit before tax 164.95 142.38 108.04 388.71 .5 410.10
6| Tax expense
(a)| Current tax (ncluding write back of tax balance for carhier vears) 43.05 2685 1908 R528 K82 7255
()| Deferred tax expense |/ (eredit) {4.30) 639 95| K4 14006 25.24
Tul:lllmugu_;' cnse 38 35 3324 2% 59 4422 6% 82 47 74
7 _|Net Profit for the period 126.40 109.14 7945 29449 209.77 31231
% |Other Comprehensive Income, net of tax .
()| ltems that will be reclassified to profit or loss m subsequent penods 1151 {4 16) 033 417 452 400
(b {Items that will not be reclassified to profit o loss m subsequent penods 14 35) {10084y (2060 {14.75) 15 (M) 362
Total Other com, sive income for the perind 6.66 115.00) {1.65) (10.58) | 11.48) 7.62
9_|Total Comprehensive Income for the period 133.06 94.14 77.80 28391 208.29 31993
10 | Net profit attributable to
-Equity holders 126.19 109 16 7945 294 30 HTT ki
-Non controlling interest 021 (o) - (IR = <
I [Other Comprehensive Income, net of tax atiributable ta:
-Equity holders 66 (15.00) (1A%} (10.3%) (1 4%) 762
~Non controlling interest - - - - =
12 | Total Compreh Income attri to:
-Equity holders 13283 e 16 77 80 28372 208 29 3ue3
-Non controlling interest 021 (002) - (IR L] = -
13 | Pasd-up Equity Share Capital {Face Value of Rs. 2/- cach) 1232 22:52 252 2252 1252 252
14 |Other cquity: 346997
13 |Earmings Per Share (mn Rupecs) (not annuahsed)
Basic 1120 970 706 613 1863 1173
Daluted 120 9.70 706 2603 1863 2773
See accompanying notes (o the fnancial results
Standalone
Quarter ended Nine months ended Year ended
Particulars Dec 31, 2022 30, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Mar 31, 2022
(Unaudited (Unsisdited (Unaudited (Unandited (Unaudi (Audited
1 |Income:
()| Revenue from operations 133073 137342 1017 16 363115 273419 401539
(b)| Other income 3704 3761 3237 90 39 K625 124 36
Total Income 1.367.77 141103 1.049.73 3.741.54 2.820.44 | .95
1 |Expenses:
{a} Cost of raw Is and [ i KER 3] 75315 591 66 L075:42 1.561 71 234229
(b} Purchase of traded poods 3475 4073 3470 wo KT 8330 108 84
{e)|Changes m iventories of fimshed goods. work-in-progress and raded goods a7 3572 {1780) (5.7%) (3247 146 81}
{(d)|Emplovee benefits expense 13969 14175 11% 96 408 75 35176 477 81
{e)| Finance cost 439 456 2 1274 122 1333
()| Depreciation and amortisation expense 18.6% 16 45 1700 5498 4433 A7 19
{2} Other expenses 31781 300 62 23676 K38 43 63495 907 24
Total Expenses 1,255.74 1,296.98 983.99 348391 2,635.89 | 89
3 |Profit before exceptional items and tax 11203 11405 65.74 257.63 184.55 270.06
4 |Exceptional tems {net) (oss) (Refer note no 4) - - (14.00) - (14.00) {1410
5 |Profit before tax 112.03 114,05 51.74 25763 17058 256.06
6 | Tax expense
{ad| Current tax (inchding write back of tax balance for carlier vears) 3796 2083 1335 6842 4500 5205
(b)) Deferred tax expense / (eredith {15.94) .39 {183 {17.80) {4.09) 3.2
Total tax expense .}_Z 02 ;7-!_-1-4 12 2_ 50.52 4091
7 [Net profit for the period 92.61 122 20711 129.64 200.79
% |Other Comprehensive Income, net of tax
(a} Items that will be reclassified to profit or loss n subsequent periods 0.07 {014y {0.04) (1.81) (3] 018
(b)]ltems that will not be reclassified to profit or loss in subsequent periods (333 (8.28) ((.36) (10,78} (106} 406
Total other comprehensive income for the period (3.45) (8.42) (0.40)) {12.59) {1.05) 4.24
9_|Total comprehensive income for the period 8656 84.19 3882 194.52 12859 20503 |
10 |Paid-up Equity Share Capital (Face Value of Rs. 2/- cach) 2383 2383 2383 2383 2383 2343
11 |Other cquit 297717
12 |Eamings Per Share (in Rupecs) (not annualised)
Basic 755 777 3% 1738 188 1685
Dibuted /_a"‘__f"; S T35 177 3 1738 (I 1685
e
s INITIAL FORIDENTIFICATION

ny

S RBC Xcoup

RBC & CO LLP]




THERMAX LIMITED
Regd. Office : D-13, MLLD.C., Industrial Area, R.D. Aga Road, Chinchwad, Pune - 411 019
Corporate ldentity Number - L29299PN1980PLCO22787
s of dited fi ial results for the quarter and nine months ended December 31, 2022

Notes to the financial resubts:
| These resulis have been reviewed by the Audit Commutice and approved by the Board of Direciors at ts mecting held on Februan 7. 2023

2 Segment informution as per Ind AS 108 *Operating segments for consolidated financul resulls (Rs m Crore)
Quarter ended Nine months ended Year ended
Particulars Dec 31, 2022 Sg_E 30, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31. 2021 Mar 31, 2022
(Unaudited i dited (Unaudited i dited (Unaudited (Audited)
i |Segment Revenue
a Encrgy 1479 7o 1465 45 L6316 417258 2983 U6 443427
b. Envronment 43762 d4a 30 33927 b7 2T %3] 56 L2392
¢ Chemical I 4T 190.39 155 40 504.97 40677 SIK 5]
Total 1,081 .85 110523 1,657.83 5.856.82 42219 6,266.70
Less Inter segment revenue {32 60) (2997 431y (77.43) (B4 9% {138 37))
[ mcome from operations 107836 161473 STHS EXEYT [XFLETY
n  [Segment Results
Profit before wx and imerest from cach segment
a Encrin 112 60 KK 778 268 08 184 76 285,50
b Environment 2618 7% 1068 509 19 80 297
¢ Chemical 23 16) 2843 17.13 418 58,63 6238
Total 161.94 135.09 100.60 s\ 632 39085
Less 1) Interest (9.12) (7 9% 15.26)) (2367 11509y {25 |7
) Other unallocable mcome net of unallocable expenditure 1239 1549 1270 T 047 429
i) Share of profit/ (loss) of associates 1] ._‘:_f:‘l {022y __a 10 54y = 013
Total profit before tax 16895 [L7EY I FEY) N T}
i |Segment Assets
o Encrgy 365009 3AT96 ERLLRE 2 363009 303202 3252 o6
b Environment 934 94 R0 36 62 86 938 44 662 46 710,89
¢ Chemical 47504 489 12 471 38 47564 471 3% 47752
d Unallocated 3158 28 3.08% 32 2471.29 3.1 ﬂ 237139 302004
Total Assets 822208 783765 703755 832195 703758 TAGLI1 |
n |Segment Liabilities
8 Enerp 318374 313944 260413 3183 T4 24 13 24203
b Environment T W 78820 62383 9097 99 BIIR3 68T 31
¢ Chemcal 124 3% LER £ 293 124 34 9903 RR 07
d Unallocased 30827 278 50 23007 30527 23007 251
Total Linbilities RCTEY [ 4% 138 34569 396862

Interscpment nssets and have been di 1 on net basis

3 Dunng carlier vears. the Group had recenved demand notices from the Excise depariment covermg penod from July 2000 ull Jung 2017 for Rs |, 38547 crores. These demands are of excise duty pivable on inclusion of the cost of
bought out tems in the assessable value of cenain products manufsctured. though such dut pad bought out Hems are directh dispasched by the manufacturers thoreof 1o the wliimate customer. without bemng recen ed i the factones
The Holding Compam had filked an appeal agamst the same before CESTAT. Mumbai Duning the quaner, CESTAT has allowed the appeal However, the Excise Depanment could file an appeal with the hugher authonitics A
fvourable CESTAT decision confirms management’s view that a provisien for the ongimal claum 1s not required

4 Exceptional ltems:

(Rs. in Crore)
Particulars Quarter ended Nine months ended Year ended
Dec 31, 2022 Sept 30, 2022 Dec 31, 2021 Dec 31, 2022 Dec 31, 2021 Mar 31, 2022
Thermay Eng g Smzapore Pie Lid (relsted to PT Thermas | | Ind = y 1400 = 14.00 14.00
[Touat - - 14.00 P 14.00 14.00
For Thermax Limited
-
Mrs. 8 1jee
Chairperson

Place Punc
Date' February 7, 2023




s R B C & CO LLP Ground Floor
Panchshil Tech Park, Yerwada

Chartered Accountants (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 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

1.

t

We have reviewed the accompanying statement of unaudited standalone financial results of
Thermax Limited (“the Company™) for the quarter ended December 31, 2022 and year to date from
April 1, 2022 to December 31, 2022 (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.

ForSRBC & COLLP
Chartered Accountants

ICAI Firm registration n

\

per Vaibhav Kumar Gupta

Partner

Membership No.: 213935
UDIN: 232\ 33 35 BGYWXK 234

Place: Pune
Date: February 07, 2023

ber: 324982E/E300003

SRBC&COLLP. aLlimited Liability Partnership with LLP Identity No_ AAB-4318
Regd, Office ; 22, Camac Streel, Block 'B', 3rd Floor, Kolkata-700 016



S R B C & CO LLP g;ﬁg:gﬁ:cﬂh Park, Yerwada

Chartered Accountants

(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 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

!‘J

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Thermax Limited (the “Holding Company™). its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group™) and its associates for the quarter ended December 31, 2022 and year
to date from April 1, 2022 to December 31, 2022 (the “Statement™) attached herewith, being submitted
by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

The Holding Company’s Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS
34) “Interim Financial Reporting™ prescribed under Section 133 of the Companies Act 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. The Statement has been
approved by the Holding Company’s Board of Directors. Our responsibility is to express a conclusion
on the Statement based on our review.

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.

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

The Statement includes the results of the entities as mentioned in Annexure 1.

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards
("Ind AS’) specified under Section 133 of the Companies Act 2013, as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of the Listing Regulations, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity Ne. AAB-4318
Regd, Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016



SRBC&COLLP B s

Chartered Accountants

6.

We draw attention to Note 3 of the Statement relating to the demand orders of Rs. 1.385.47 crores from
the Commissioner of Central Excise, Pune. Our conclusion is not modified in respect of this matter.

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 performed by us as stated
in paragraph 3 above.

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 information 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. 0.55
crores for the quarter ended December 31, 2022 and for the nine months period ended on that date
respectively.

The unaudited interim financial results and other unaudited financial information 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 information and explanations given to us
by the Management, these interim financial results are not material to the Group.

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

ForSRBC & COLLP
Chartered Accountants

ICAI Firm regij:?}ﬂ number: 324982E/E300003

\[@C)&w@\

per Vaibhav Kumar Gupta

Partner

Membership No.: 213935

UDIN: 232 13q35% Gw x3€37 6

Place: Pune
Date: February 07, 2023

q\ﬁ,\ﬁ




SRBC&COLLP

Chartered Accountants

Thermax Limited
Page 3 of 3

Annexure 1 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

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 1 Private Limited, India
17 First Energy 2 Private Limited. India
18 First Energy 3 Private Limited, India
19 First Energy 4 Private Limited, India
20 First Energy 5 Private Limited, India
21 Jalansar Wind Energy Private Limited, India
22 Kanakal Wind Energy Private Limited, India
23 Thermax Inc., USA
24 Thermax Nigeria Limited, Nigeria
25 Thermax International Tanzania Limited, Tanzania
26 Thermax Senegal S.A.R.L, Senegal*
27 Thermax Denmark ApS, Denmark
28 Danstoker A/S, Denmark
29 Ejendomsanpartsselskabet Industrivej 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 Thermax Energy & Environment Philippines Corporation, Philippines
36 Thermax Energy & Enviroment Lanka (Private) Limited, Sri Lanka
37 Thermax (Thailand) Limited, Thailand
38 Thermax 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

*Entity liquidated/ under liquidation.




THERMAX

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 to
Rs. 79 crore in the corresponding quarter of FY 2021-22. 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 31, 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 order worth Rs. 830 crore for flue 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

31, 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 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.
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