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November 13, 2024

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
Sub: OQutcome of the Board Meeting held on November 13, 2024

Ref: Regulation 30 of the SEBI (LODR) Regulations, 2015
Dear Sir / Madam,

The Board at its meeting held today i.e. on November 13, 2024, transacted the following business:

A) Financial Results

Approved the un-audited Standalone and Consolidated Financial Results of the Company for the
quarter and half year ended September 30, 2024 along with the Limited Review Report issued
by the Statutory Auditors of the Company.

A copy of the same along with the press release giving highlights of the said results is enclosed.

B) Support to First Energy Private Limited (FEPL)

The Board has approved support by way of loan / equity of Rs. 350 crores in one or more tranches
to First Energy Private Limited (FEPL), a wholly owned subsidiary of the Company.

The requisite details, if required, as per SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
1/P/CIR/2023/123 dated July 13, 2023 for point B will be submitted in due course of time.

The Board Meeting commenced at 10.00 a.m. and the discussions on the aforementioned matters
concluded at 3:55 p.m.

You are kindly requested to take note of the above.
Thanking you,

Yours faithfully,
For THERMAX LIMITED
KHELE Digitally signed by

KHELE JANHAVI

JANHAVI KISHOR

KISHOR i S
Janhavi Khele

Company Secretary
Membership No: A20601

Encl: As above

Conserving Resources, Preserving the Future.




R Ground Floor
S B C & CO LLP Panchshii Tech Park, Yerwada

(Near Don Bosco School)
Chartered Accountants 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

1. 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 September 30, 2024 and year to date from
April 01, 2024 to September 30, 2024 (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™).

2. 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.

3. 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 Master 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.

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

5. 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.

6. We draw attention to:
e note 8A of the Statement relating to the Arbitral Award against the Holding Company for claims of
Rs. 218.45 crores by the Arbitral Tribunal under a contract with customer for dispute and related
provisions. The Holding Company has made a provision of Rs. 50.63 crores and for the balance
amount, no provision has been considered necessary. The Holding Company has received stay of
operation and execution of the Arbitral Award by the High Court of Bombay after depositing an
amount of Rs 218.45 crores.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkaia-700 016
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e note 4 of the Statement relating to demand orders of Rs 1,385.47 crores from the Commissioner of
Central Excise, Pune for which the department has filed an appeal before the Supreme Court.
Pending outcome of the matter, no provision has been considered necessary.

Our conclusion is not modified in respect of these matters.

7. The accompanying Statement includes the unaudited interim financial results and other financial information,
in respect of 24 subsidiaries, 2 branches of a subsidiary and various trusts whose unaudited interim financial
results and other financial information include total assets of Rs. 2,520.36 crores as at September 30, 2024,
total revenues of Rs. 207.31 crores and Rs. 394.56 crores, total net profit after tax of Rs. 9.48 crores and Rs.
13.71 crores, total comprehensive income of Rs. 9.58 crores and Rs. 13.86 crores for the quarter ended
September 30, 2024 and the six months period ended on that date respectively, and net cash outflows of
Rs. 36.96 crores for the period from April 01, 2024 to September 30, 2024 as considered in the Statement
which have been reviewed by their respective independent auditors. The independent auditor’s 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 a subsidiary and various trusts, is based solely on the report of such
auditors and procedures performed 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:

e 14 subsidiaries, whose interim financial results and other financial information reflect total assets of Rs.
195.67 crores as at September 30, 2024, and total revenues of Rs. 6.60 crores and Rs. 11.65 crores, total
net loss after tax of Rs. 1.35 crores and Rs. 0.98 crores, total comprehensive loss of Rs. 1.35 crores and
Rs. 0.98 crores for the quarter ended September 30, 2024 and the six months period ended on that date
respectively and net cash inflows of Rs. 51.13 crores for the period from April 01, 2024 to September
30, 2024.

e 2 associates whose interim financial results includes the Group’s share of net loss of Rs. 0.03 crores and
Rs. 0.45 crores and Group’s share of total comprehensive loss of Rs. 0.03 crores and Rs. 0.45 crores for
the quarter ended September 30, 2024 and for the six months period ended on that date respectively.

The unaudited interim financial results and other unaudited financial information of these subsidiaries and
associates have not been reviewed by any auditor 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 paragraph 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.

For SRBC & CO LLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

\(ui "\M AN

per Vaibhav Kumar Gupta
Partner

Membership No.: 213935
UDIN: 24213935BKENHK7304

Place: Pune
Date: November 13, 2024
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Annexure 1 to the Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company

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 First Energy Private Limited, India

7 Thermax Bioenergy Solutions Private Limited, India

8 Thermax International Limited, Mauritius

9 Thermax Netherlands B.V., Netherlands

10 Thermax do Brasil Energia e Equipamentos Ltda., Brazil
11 Thermax Europe Limited, United Kingdom

12 Rifox-Hans Richter GmbH Spezialarmaturen, Germany
13 Thermax Engineering Singapore Pte Ltd., Singapore

14 TSA Process Equipments Private Limited, India

15 Thermax Chemical Solutions Private Limited, India
Step-down Subsidiaries

16 Enernxt Private Limited, India

17 First Energy TN 1 Private Limited, India

18 First Energy 2 Private Limited, India

19 First Energy 3 Private Limited, India

20 First Energy 4 Private Limited, India

21 First Energy 5 Private Limited, India

22 First Energy 6 Private Limited, India

23 First Energy 7 Private Limited, India

24 First Energy 8 Private Limited, India

25 First Energy Nine Private Limited, India

26 First Energy 10 Private Limited, India

24 First Energy 11 Private Limited, India

28 Jalansar Wind Energy Private Limited, India

29 Kanakal Wind Energy Private Limited, India

30 Thermax Vebro Polymers India Private Limited, India

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

32 Thermax Inc., USA

33 Thermax Nigeria Limited, Nigeria

34 Thermax International Tanzania Limited, Tanzania

35 Thermax Denmark ApS, Denmark

36 Danstoker A/S, Denmark

37 Ejendomsanpartsselskabet Industrivej Nord 13, Denmark
38 Boilerworks A/S, Denmark

39 Danstoker Poland Sp. Z.0.0., Poland

40 Thermax SDN. BHD., Malaysia

41 PT Thermax International Indonesia, Indonesia

42 Thermax Energy & Environment Philippines Corporation, Philippines
43 Thermax Energy & Enviroment Lanka (Private) Limited, Sri Lanka
44 Thermax (Thailand) Limited, Thailand

45 Thermax Engineering Construction FZE, Nigeria
Control

46 | Thermax ESOP and Welfare Trusts, India (73 Nos.)
Associates

47 Exactspace Technologies Private Limited, India

48 Covacsis Technologies Private Limited, India

*Entity liquidated
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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

We have reviewed the accompanying statement of unaudited standalone financial results of Thermax Limited
(the “Company”) for the quarter ended September 30, 2024 and year to date from April 01, 2024 to September
30, 2024 (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 8 A of the Statement relating to the Arbitral Award against the Company for claims
of Rs. 218.45 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. The Company has received stay of operation and execution of the Arbitral Award by
the High Court of Bombay after depositing an amount of Rs. 218.45 crores. Our conclusion is not modified in
respect of this matter.

For SRBC & COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

\{;)p,%\ﬁ \

per Vaibhav Kumar Gupta

Partner

Membership No.: 213935
UDIN: 24213935BKENHL2843

Place: Pune
Date: November 13, 2024




THERMAX LIMITED

Regd. Office : 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 and half year ended September 30, 2024

(Rs. in Crore)

Consolidated
Sr. . Quarter ended | Quarter ended | Half year ended
No. Earitlenlars Sept 30,2024 | Sept 30,2023 Sep{SO, 2024
(Unaudited) (Unaudited) (Unaudited)
1 |Revenue from operations 2,611.59 2,302.46 4,796.00
2 | Profit before share of loss of associates, exceptional items and tax 266.28 21772 428.01
3 |Profit before tax 266.25 21747 427.56
4 |Net Profit for the period 198.00 158.60 307.42
5 |Total Comprehensive Income for the period 207.58 151.70 309.81
6 |Equity Share Capital 22,58 22.52 22.53
7 Eamings Per Share (of Rs. 2/- each) 17.49 14.00 27.77
Basic (Rs.)
3 Eamings Per Share (of Rs. 2/- each) 17.49 14.00 2IT
Diluted (Rs.)
Notes:

1. The above is 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 Requirements) Regulations, 2015, as amended. The full 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. Key financial figures for Thermax Limited {Siandaione) are as follows :

(Rs. in Crore)

sr. Quarter ended | Quarter ended | Half year ended
No. Particulars Sept 30, 2024 Sept 30, 2023 Sept 30, 2024
(Unaudited) (Unaudited) (Unaudited)
1 |Revenue from operations 1,518.76 1,443.90 2.829.71
2 | Profit before exceptional items and tax 135.87 175.80 252.05
3 |Exceptional items (expense) (Refer note 3) - (73.41) -
4  |Profit before tax 135.87 102.39 252.05
5 |Net Profit for the period 107.93 64.39 193.91
6 |Total Comprehensive Income for the period 103.56 62.11 188.33
7 |Equity Share Capital 23.83 23.83 23.83
3 Earnings Per Share (of Rs. 2/- each) 9.06 5.41 16.28
Basic (Rs.)
9 Eamnings Per Share (of Rs. 2/- each) 9.06 5.41 16.28
Diluted (Rs.)
3. Exceptional Items: (Rs. in Crore)
Standalone
. Quarter ended | Quarter ended | Half year ended
Farticirs Sept 30,2024 | Sept30,2023 | Sept 30,2024
(Unaudited) (Unaudited) (Unaudited)
[. Provision for impairment of investment in subsidiary
Thermax Engineering Singapore Pte, Ltd. (related to PT Thermax International Indonesia)* - (73.41) -

*Considering the market scenario and performance of subsidiary, the Holding Company had accounted for provision for impairment of investment in

subsidiary.

Place: Pune
Date: November 13, 2024

For Thermax Limited

Mrs.2

Chairperson

et
mjee

Conserving Resources, Preserving the Future.




THERMAX LIMITED
Regd. Ofice: D-13, M.LD.C. Industrial Arca, R.D. Apa Road, Chinchwad, Punc - 411019
Corporate Identity Number - L29299PN1980PLC022787
Statement of unaudited financial results for the quarter and half ycar ended September 31, 2024
{Rn in Crom)
Conwlidute)
Sa Particulars Quanscr ended Tt year cnded Vear cadcd
No. Sept 3, 2024 June 31. 2024 Sept 30, 2023 Sth_JIL 2024 Sept 30, 2023 Mar 31. 2024
{Unauditedl | (1) naudited) (Unaudited) (Unalited) (Unaudited) (Audited)
1 |Income:
(2 |Resenue from operations (Refer nole 7) 261139 2,184 41 230246 4.796 00 423542 932346
(b) |Other income 5977 84 09 63 86 143 86 [1E3) 23257
Total income 2.671.36 2268.50 236832 4.939.86 4354.34 9.556.03
2 |Expenses:
(@) |Costofraw tmmicrials and components consured 1.395 9t L3403 1,244 29 254994 227283 509156
(b) [Purchasc of traded goods 4359 3740 4311 8099 7232 16299
(c) |Changes in im cntorics of finished goods, work-in-progress and (rided goods 095 3735 (6 48)| 3830 12.77 (3499)
(d) |Employec benefils expense 32290 291 34 28453 ol4 24 34045 1,14829
(c) |Finance costs 2939 2748 19.80 56 87 317 87359
0 |De iati isalion and impai expense 4207 36.03 3296 7810 6236 14808
(8) |Otherexpenses 37027 32314 33279 1.09341 1.000.23 2.158 22
Total expenses 2405.08 2.106.77 2.150.60 451155 3590413 RT6LN
3 | Profit before Lax, exceptional items and share of (loss) of associates 266.28 161.73 217.72 -428.01 360.21 79429
4 |Share of (Ioss) of associates (nel of 1ax) (0.03) (1.42) (.25} (0.43) 10.64) (0.82)
5 |Profit hefore tax and cxceptional items 266.25 1¢52.31 21747 42756 350.57 79342
6 | Exceptional items gain/(expensc) (nel) (Refer note 8) - - - - 150 831 T348
7 |Profit before tax 26625 16135 217.57 421.55 0894 36896
8 | Tax expense
(@) |Current lax 8538 4820 5138 13358 7659 21446
(b) | Deferred tax expense/(credif (17 13), pRic) 124 (13.44) 13.50 131
Tolal lax expense 6B25 518 3R R7 12014 90.39 22577
9 _|Net profit for tbe period 198.00 109.42 158.60 307.42 218.55 643.19
10 [ Other comprehensiy e income, net of tax
(@ |ltems that will be reclassificd lo profit or loss in subscquent periods 16.14 (3N (4.04) 1077 296 (222
(0) |ltens that will ol be reclassified 1o profit or loss in subscquent periods (6.36) 1 B2y 12 86} (8 38} (552) (6.63)
Total other comprchensiy ¢ income for the period 9.58 (7.19) (%10 2.39 (2.56) 1887
11| Tutal eomprrbensive fneasie (or ihe perioil 207.58 102.23 151.70 30881 21548 63432
12 |Net profit attributable to:
-Equity’ holders 19703 11581 157.73 3284 21661 64528
Noe- coninlling McrRE 097 16,393 087 (XM 194 2im)
13 | her zamprelemise income, net of tax attributable to:
~Equitx holders 9.58 17195 16.90) 239 (236) i8Ry
~Nan- cor ol imcsty - - - - {08
14 | Taial comprehensive income attributable to:
-Exquity' holders 206 6l 108 62 150,83 31523 214.05 63647
+3an- cout rolftag interests 097 (639 187 541 .94 218
15 |Paid-up cquity share capilal (Face Valucol Rs. 2/~ cacl) 2253 2252 2252 DES T 2.3 2252
16 |Other cquity 441728
17 |Eamings per share (in Rupces) (not annualised)
Basic 1749 1028 Hon 27,77 1923 5730
Diluted 1749 le28 1400 2177 19.23 5728
Sod occmgxny i notes (o the linuncinl asulls
Stunistone
Quirier ended Hallrear ended Year cnded
Ii: Particulars Sept 3. 2024 June 30. 2024 Sept 30. 2023 Sept 30. 2024 Sept 30. 2023 Mar 31. 2124
(t (Unaudited, (t ( ( ited) (Audited)
I |Income:
(a) |Revenuce from operations 151876 1.310 95 1443 90 282971 2.604.51 582193
(b) |Other incoine 3748 68 33 579 06 it 106 94 193 49
Total income 1.556.24 1379.48 1501.69 2.935.712 2.71.45 6.015.42
2 |Expenges:
(a) |Cost of mw materials and components consemed 798 34 69096 756.24 1489 30 134281 3.115.66
(b) |Purchasc of traded goods 43.34 3732 4237 8066 7117 161,49
(c) |Changes in imcniorics of finished goods. work-in-progress and traded goods (1129) 515 .31 (614) 1115 10.69
(d) |Employce benefits cxpense 196.98 17576 166 86 mn 31669 68361
(¢) |Finance cosls 830 597 361 1427 1093 2384
o D iali d i cexpense 2031 1879 17.75 39.10 3528 .74
() |Other expenses 36439 329.33 33R.57 6Y3.74 (37 58 1.369 41
‘Total cxpenses 1.420.37 1.263.30 1.325.89 2.683.67 242861 SATH
3 |Profit before tax am exceptional items 13587 116.18 175.80 252.05 28684 577.98
4 |Exceptional ilems gain/(cxpense) (nel) (Reler nole 8) - - (73411 - (1230630 208
3 |Profit before tax 135.87 116,18 1039 20,08 16180 580.06
6 |Taxexpense
(@) |Current tax 4426 30.60 4ol 7486 3914 45 83
(b) |Deferred tax (credit) 116321 dm Gan 1672y (621 3,20
Total lax expensc TN ] 3% ) M4 5353 H262
7 _INet Erﬂﬂl lor 1he period 107.93 85.98 64.39 193.91 10827 274
8  |Other comprehensive income, nct of tax
(@) [Ttems that will be reclassified to profit or loss in subsequent periods 0.10 (©03) (1.14)) 007 (053) 0681
(b) |ltems that will not be reclassified to profit or loss in subsequent periods 447 (eAE: | (114 (3.63)] (314 (333}
Total other compirchensive income for the period {37 {8240 (2.28) 15.58)] 13.87) 421
9 | Tatml comprebeaive income For Ihe period 3,88 .7 6113 12%.33 104.60 43323
10 |Paid-upequity share capital (Facc Value of Rs. 2/- each) 238 2383 2383 2383 2383 23.83
11 |Oiherequity 351287
12 |Eamings per sharc (in Rupees) (nol annualised)
Basic 9.06 7 541 16.28 909 3671
Diluted 9.06 122 341 1628 .09 3671
&guccol aming notes (o the financial results

NG o
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~
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THERMAX LIMITED
Regd. Office: 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 and half year ended September 30, 2024

Statement of Asset and Linbilities {Rs. in Crore)
Sr Consalidated Standalone
No‘. Particulars Sept 30, 2024 Mar 31, 2024 Sept 30, 2024 Mar 31, 2024
(Unaudited) (Audited) {Unaudited) (Audited)
A |Assets

I. |[Non-current assets

Property, plant and equipment 1,763.54 1,701.45 667.78 661.26
Capital work-in-progress 780.54 519.35 170.99 107.23
Right-of-use assets 171.66 173.04 66.25 66.55
Goodwill 47.38 3.03 - -
Other intangible assets 8461 28.60 17.52 21.70
Intangible assets under development 9.39 5.44 7.97 4.38
Investments in subsidiaries - - 1,169.18 1,024.88
Investments in associates 18.60 19.05 20.00 20.00
Financial assets
(a) Investments 23433 382.58 213.69 382.58
(b) Trade receivables 144.14 150.63 141.62 140.08
(c) Loans 4.57 4.28 21.04 7.98
(d) Finance lease receivables 207.82 156.98 - -
(e) Other financial assets 232.06 77.96 9.47 8.52
Deferred tax assets (net) 133.44 108.55 71.11 52.49
Ineoine tax assets (net) 154.34 209,03 98,18 151.01
Other assets 366.33 164.96 49.60 ST
Sub-total - Non-current assets 4,352.75 3.704.93 2,724.40 2,701.93
I |Current assets
Inventorics 818.06 764.90 443.74 397.33
Financial assets
(a) Investments 1,637.91 1,363.46 1,158.16 965.79
(b) Trade receivables 2,118.97 2,11643 1,436.13 1,501.64
(c) Cash and cash equivalents 402.14 486.58 130.71 263.62
(d) Bank balances other than (c) above 364.62 488.74 0.64 83.14
(e) Loans (A4l 1.14 242.57 183.80
(f) Finance lease receivables 29.06 22 .80 - -
(g) Other financial assets 538.67 539.93 207.54 139.39
Income tax assets (net) 3:22) 0.52 - =
Other assets 702.05 663.58 517.46 510.73
Sub-total - Current assets 6,615.81 6,448.08 4.136.95 4.045.44
Tat=l Assets 10,968.56 10,153.01 6,861.35 6,747.37

B |Equity and Liabilities

I. |Equity
Equity share capital 22.53 2zs2 23.83 23.83
Other equity 4.597.44 4.417.28 3.560.83 3.512.87
Equity attributable to equity share holders of parent company 4,619.97 4,439.80 3.584.66 3,536.70
Non controlling interest D, - = =
Sub-1otal - Equity 4,627.69 4,439.80 3,584.66 3.536.70

IL. |Nan-curtent liabilities
Financial liabilities:

(a) Borrowings 1,147.91 789.48 25.09 -
(b) Lease liabilities 18.35 16.41 437 4.29
(c) Trade payables
Total outstanding dues of micro and small enterprises - = = -
Total outstanding dues of creditors other than micro and small enterprises 68.32 48.15 65.87 43.83
(d) Other financial liabilities 116.81 51.04 - -
Provisions 46.32 4243 2549 26.15
Deferred tax liabilities (net) 34.73 12.28 - -
Other liabilities 34.54 28.07 - -
Sub total - Non-current liabilities 1,466.98 987.86 120.82 74.27

1. |Curceit liabilities
Finuncial liabilities:

(a) Borrowings 304.07 466.47 333.36 307.80
(b) Lease liabilities 5.06 5.07 1.66 1.59
(c) Trade payables
Total outstanding dues of micro and small enterprises 435.86 616.53 267.65
Total outstanding dues of creditors other than micro and small enterprises 1,122.65 916.36 745.03
(d) Other financial liabilities 169.36 189.44 85.04
Provisions 343.68 305.32 213.98
2,444.73 2,185.11 1,478.93
4848 41.05 30.22
4,873.89 4,725.35 3.155.87

10,968.56 10.153.01 6,861.35




THERMAN LIMITED
Regd. Office: D-13, M.L.D.C. Industrial Area, RD. Aga Road, Chinchwad, Pune - 411 019
Corporate [dentity Number - L29299PN1980PLC022787
Statement of unaudited (inancial results for the quarter and half year ended September 30, 2024

Notes to the financial results:
1 These results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 13, 2024

2, St of Cash flow for the hall yeor ended as at September 39, 2024 (Rs.in Crore)
Consolidated
z; Particulars Sept30,2024 | Sept 30,2023 Sept 30,2024 | Sept 30,2023
{Unaudited) (Unaudited) (Unaudited) (Unaudited)

A) [CashMowsfrom operating activities
Profit before tax (after exceptional item and share of loss of associates) 427 56 308 94 25205 161 80
Less: Share of loss of associates (0.45) (0.64) - -
Profit before tax (after exceptional items and before share of loss of associates) 428.01 309.58 252,05 161.80

Ad§ustments to reconcile profit before tax to net cash Mlows

Deprecialion/amortization on Property, plant and equipment, Right of use assets and intangible 78.10 6236 39.10 3528
1% ots

Peovision for impairment allowance of financial assets (net) 39.82 2203 2855 1710
Provision for advances (net) 525! 1.08 535 -
Provizion on account of impairment of investments in subsidiaries - - - 7341
Provisionrelated to litigation - 5063 - 5063
Interest expense 50.20 2755 11.05 803
Unwinding of discount on provisions 6.67 563 32 290
Unrealized foreign exchange (gain)/loss (net) (269) (0.49) 008 (052)
Interest income (71.40) (47.46) (48 69) (37 83)
Liabilities no longerrequired written back (4.18) (5.95) (3 86) (569)
Fair value gain on financial instrument at fair value through profit and loss (net) (60.43) (37.53) (44.78) (33.71)
Loss/{profit) on sale/discard of assets (net) 0.86 028 0.90 (0.12)
Share based payment expenses 267 226 2452 150

Yarking capital ad justments

(Increasc)decroase in trade receivables 12,59 (89.71) 3745 (88.69)
(Increase)decseasr in inventories (21.28) (1.51) (46 41) (2402)
(Increasedecszase in other financial assets/lease receivable/loans (12234) 5239 (69 00) 1188
(Increase)ddecrease in other assets (42.15) (5977) (887) (44.67)
[DecreaseMincrease in trade payables 2727 (37.58) (36 25) (12.81)
(Decrease Mincrease in other liabililies 25329 3840 5027 6371
{Decrease/inizrease in provisions 2325 13 66 827 4.33
(D Yincrease in other fi ial liabilities (47.60) (17 63) (31.23) (20.58)
(C ash generated from operations 555.91 288.22 149.62 161.93
Direct taxes paid (net of refunds received) (39.70) (113.61) 15.61 (72.71)
Net cash inflow from operating activities 516.21 174.61 165.23 89.22

B) |Cash Mows (used in)/from investing activities

Purchase of property, plant and equipment, Right of use assets, intangible assets {including (53158) (456.74) (99.74) (38.40)
capital advances) and Capital work-in-progress

Sale of property, plant and equipment and intangible assets 032 422 021 289
Investment in subsidiaries (71.14) - (147.57) (184.31)
Proceeds from redemption of Preference shares in subsidiary 52.70 -
Loans given to subsidiaries (28583) (371.24)
Lwnns repayment by subsidiaries 214.99 363.80
Investment in fixed deposits (393.69) (396.10) - (75.00)
Redemption of fixed deposits 41592 51044 76.96 178.83
Purchase of investments (2.272.96) (1,554.94) (1,655 68) (1.399.94)
Proceeds firom sale investments 2,207.19 1,420.83 1,608.09 1,44922
Inleres) received 52.56 42.60 41.89 11.96
Nel cash flows (used in) investing activities (593.38) (429.69) (191.98) (62.19)

C) [Cash flows (used in)/from financing activities

Proceeds from issue of shares including premium 001 0.01 E E
Proceeds from borrowings 509 49 55203 250.16 24480
Repayments of borrowings (327 60) (330.28) (199.80) (190,00)
Interest paid (66.19) (27.00) (10.69) (8.03)
Dividend paid (135.16) (112.93) (143.00) (119.30)
(Payment) of lease liability (127 (1 68) (0.83) (0.08)
Transactians with non-controlling interests 1.02 2428

Proceeds from issuance of shares to non-controlling interest 7.00 -

Net cash flows from/(used in) financing activities (12.70) 104.45 {104.16) (72.61)
et (decrease) in cash and cash equivalents (89.87) (150.63) {3291} (45.58)
Cash and cash equivalents at the beginning of the period 466 75 44773 263 62 120 82
Cash and cash equivalents of the acquired subsidiary 016 -

Exchanue diffierences on translation of foreign operations 10.12 1.53

Cash and cash equivalents at the end of the period 387.16 298.64 130.71 75.24

Recancifiation of cash and cash equivalents as per the cash flow statement:

Cash and cash equivalents 401.77 326.83 130.34 75.03
_.\ Exchanyge Earners Foreign Currency account 037 021 037 021
A Benk overdraft (14.98) (38.40) - -
C;P;‘ \QN..:)O'? 'ﬂa\lnm:es as per cash flow statement 387.16 298.64 130.71 S.
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THERMAX LIMITED
Regd. Office : D-13, M.LD.C. Industriul Arca, R.D. Aga Road, Chinchwad, Pune - 411 019
Comorate Identity Number - L29299PNI9RUPLC022787
Statement of unawdited finuncial results for the quarter and half year ended September 30, 2024

Notcs to the linancial results:

3 Sewniontinfiormation as per Ind AS |18 *Operatng sawients” foe consolidatod firancial results IRx. in Crorc)
Sr Quarter caded Half year ended Year ended
No. Particalary Scpt 30,2024 | Junc 30,2024 | Sept3u, 2023 | Scpt30. 2024 | Sept 30, 2023 | Mar 31,2024

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
«  |Scgment Rey enue
2 Industrial Products 1057 64 96080 989 35 2.018 44 1.82525 405521
b. Industrial Infira (24264 92307 1.085.05 216771 2001 28 445521
c Green Solutions 17505 17374 12462 34879 23777 507.06
d Chcmical 19032 170.83 iRTR9Q 361 15 34R 64 663 33
Total 2,665.64 2,230.4 2.386.91 4896.08 4,412.94 9,680,383
Less: Inter scgment revenue (34 05) 146.03) (84 45) {110 0R)Y| (177 52)! (35737
Rex enue from operations 2.611.59 2.184.41 230246 4.796.00 4,235.42 9.323.16
4 |Scgment Results
Profit/(loss) before tax and interest rom cach
a_ Industrial Products 114 54 8669 98 BO 20123 154,80 397.01
b Industrial Infra A8 16 (18.35) 5725 69 81 87.54 20891
c Green Solutions 21 61 2298 797 4459 17.98 494
d Chemical 3059 3036 3454 6095 61416 12378
Total 254.90 121.68 198.56 376.58 321.38 774.64
Lcss : i) Intcrest (29 39) (27 48) (19 80y (56.87) (33.17) (87.59)
ii) Other unallocable income net of unallocable cxpenditure 4077 67.53 3896 108 30 7200 107 24
iit) Share of loss of associalcs (0.03) ©42) (0.25)| (01 45) (0.64) (0.82)
iv) Exceptionaf itcmis (relating to [ndusteal Infra scament) . - . . (50.63), (30.63)
+v) Exceptional items (Unallocablc) - - - . - 126.12
Total profit before tus 16131 217.47 427.56 JU%.94 868.96
m  |Scgment Assets
a Industrial Products 221919 212301 1.867 57 221919 1.867.57 2.069 08
b Industrial [nfra 2.789 07 2.709.26 2408 11 2.789.07 2.408 11 271167
¢. Green Solutions 14110 191353 1,450 48 214010 1.450 48 1.690 12
d. Chemical TH 39 644.87 544.04 71439 SH 04 59247
c. Unallocaled 326478 3.493 50 3.24118 326478 324118 3.270.52
Total 11,1253 10,884.17 9,511.38 11.128.53 9,511.38 10,333.86
Less: Inter scgment assets (159 97 (167 66) (198 27) (139 97y (198 27) (180.85)
Tolal Asscts 10.968.56 10.716.51 9313.11 10.968.56 9313.11 10.153.01
v |Scgment Liabilitics
a. Industrial Products 2.265 38 2.269.85 202211 226538 202211 2.23037
b Indusirial Infra 249282 2.387 81 2.282.17 2.492.82 228217 232440
c Green Solutions 1.380.44 1.355.51 931.66 138044 931.66 Lo48 42
d Chemical 11799 8976 7513 1799 7513 7662
¢ Unallocated 24421 239 68 20754 244 21 20754 214.25
Total 6,500.84 6,342.61 5518.61 6500.84 5518.61 5,894.06
Less: [nterscgment liabilities (15997 (167 66) {198 27) 1159 97y (198 27) { RO 83)
Total Liabilities 6340.87 6.174.93 5.32034 6340.87 532034 571321
4 During carlicr ycars, the Group had received demand nolices firom the Excisc department covering period from July 2000 till Junc 2017 for Rs 1.385.47 crores. These demands are of excise duty payable on
inclusion of the cost of bought out itcws in the asscssable value of certain products manufaclured. though such duty paid bought out ilems arc dircctly dispaiched by the manufacturers thereof to the ultimate
customer. withoul being received in the laclories. The Group had filed an appeal against the same before CESTAT. Mumbai which was allowed in favour of the Group during FY 22-23
During the previous year. The Commissioner of CGST & CE. Punc - I has filed an appcal before the Hon'ble Supreme Court of India challenging CESTAT order and appcal was admitted on July 10. 2024 Based
on an independent legal advice. the Holding Company is confident of the issuc being ultimalcly decided in its lavour and accordingly. no provision has been considered necessary
53 During the previous year. (loeding in the staic of Tamil Nadu. have led to inundation of the Solar Powcr Plants of the Holding Company s sicp-d idiarics An i claim towards rcplacement of

a)

impacted solar pancls has boen filed by Lhe step-down subsidiaries and admitted by the Insurance Conipany for further review The insurer and management is in the process of asscssing and quantificalion of the
claim

Acquisition and changcs to Group structure:

The Company had caicred into a Share Purchase Agroenient ("SPA™) and a Shascholders Agrocment (“SHA”) on February 06. 2024 with TSA Proccss Equipinents Privatc Limited (TSA) and its sharcholders to
acquirc 31% cquity sharcs of TSA subject to certain conditions The Company had complcicd the acquisition of 51% cquity shares of TSA lor a cash consideration of Rs. 71 14 crores subject to ceriain
adljustmenis with cfTioct [rom April 19. 2024 (dale of acquisition). Further. subject to the condilions in SPA. the Company shall acquirc remaining 49% of Ihe cquity shares over a period of next iwo vears. and
accordingly accounted for a redemption liabslity of Rs. 58 17 crores

The fair value of asscts and liabilics acquired have been determined provisionally in accordance with IND AS 103 *Busincss Combinalions’ The purchasc price has been provisionally allocated 1o the asscls
acquircd and liabilitics assumed bascd on the cstinaled [air values at the date of acquisition  The excess of 1he purchase price over the fair valuc of the net asscls acquired has been allocated to goodwill The
Group belicves that the information provides a reasonablc basis for estimating the fair values of assets and liabilitics acquired. but the polcntial for measurcrent period adjustments cxists based on a continuing
ion i lcted within one year (rom the date of acquisition

review of matters relaled 10 the acquisition. The purchase price al is expecled Lo be

Daxails oF enterprise value. the net sscts ooquired and poodwill as accountexd for in dieconsolulaied financial sixcuicnls ore as foliows: __(Rs, in Cenrn)
Particulars Amount*
Property plant and equipment 1844
Other intangible assels 53.5x]
Other asscts and liabilities (nct) 1095
Tariad inkentifialiic net tysets at fair value R4.97
Goodwill arisng on acgusition d4d 34

| Enterprise Value 129.31

* Provisional
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THERMAN LIMITER
Regd. Office ; D-13, M.LD.C. Industrial Ares, R.D. Aga Road, Chinchwud, Punc - 411 019
Corporute Identity Number - L29299PN1980PLC(22787
Statement of uniudited finuncial results for the quarter and bulfycur coded September 30, 2024

b)  On May 28. 2024. Thermax Chemical Solutions Private Limiled (TCSPL). has been incorporated as a whollh owned subsidiary of the Company with paid-up capital of Rs 990 crores TCSPL has been
incorporated to underiake certain activ ities related to chanical manulacturing business

On July 10.2024. TCSPL and Vebro Polviners Holdings Linsited. England. hasc entered into Sharcholders Agrecnient to incarporatc a new company - Therrax Vebro Polyiners India Prisale Limited. as a
subsidiary. which will exccute floormgchemical business This now company was incorporated on July 18, 2024 and TCSPL infuscd Rs 8,11 crores on July 29. 2024

The results for the quarter and half'y car ended Sept 30. 2024 include the results of the above mentioned subsidiarics and arc therefore not strictiy comparable with results of previous periods
c) The Company had entered inlo Sharc Purchase and Share Subscription Aurcement with Buildiech Products India Privatc Limited (“Target™) and it's Promolers on October 235. 2024 (or acquiring the 100% of the

oquily sharc capital of the Target (approximaicly Rs. 72 crores. subject to of certain fitions precederts ioned in the Agreement) The target is engaged in manufocturing admixturcs. accelcrators
and capsules used in lunncls. infrastructure and railway projects

7  During the quarter."Other Opcrating Income™ of the Group includes Rs 65 62 crores towards incentive receivable under Package Scheme of Incentives (PSI). 2007 from Government of Maharashtra upon
compliance of conditions and reccipt of requisite approval for the period up to 2021-22

8  Exceptional items:

(Rs. in Crorc)
Consolidated
Particulars Quuarter cnded Hulf ycar cnded Yeur cnded
Sept 30, 2024 | Junc 30, 2024 | Scpt 30, 2023 Sept 30, 2024 Scpt 30, 2023 Mar 31,2024
1. Provisronrelated to litigation (rcfier note A below) - o - - {(5L63) (30 63)
11 Gain on salc ol Property. plant and equipment (reficr note B below) a - - - - 126.12
Total — - - - (50.63) 7549
Sundalone
Particulurs Quurter ended Hulf ycur ended Year ended
Sept 30, 2024 ] June 30, 2024 | Sept 30, 2023 | Sept 30, 2024 I Scpt 30, 2023 | Mar 31, 2024
{. Provision for impairment of imestment in subsidiary
Thermax Enginecring Singapore Pte. Ltd. (related to step down subsidiarics)* - . (73413 - (7341 (7341)
[I. Provision rclatcd Lo litigation (cefier note A below) - - - - (50.63) (50.63),
[1]. Gain on salc of Property , plant and equipmant (refer note B below) = - - . - 12612
Total = - {73.41) - (124.04) 2.08
*Considering kel scenario and perfc of subsidiary . the Holding Compans: lad for provision for imp of investment in subsidiary

A [n Junc 2023. an arbitrator ruled agains! the Company in a dispute with a customer who had been supplied Gas Turbo Generators (GTGs) procured firom a third party as part of a composite contract The GTGs
had failed and the arbitrator ruled that Company must repair and restore themn and bear other related costs. estimated in aggregaic as Rs. 218 45 crores. including intercst The award has been appealed by the
Company in the Bombay High Court. A stay has been granled. for which Company has deposiled with the cuslomer Rs. 218 45 crores The deposit is refundable. with interest. depending on the outcome of the
casc The final hearings challenging the award is in progress before the Bombay High Court
Pursuant (0 an independent legal opinion. the Company had made a provision of Rs. 50 63 crorcs and for the balance amounl. no provision had been considered necessary The Company is reasonably confident of
the issuc being ultimatcly decided in its favour

B During the presious year. the Company sold a sacant plot of land for a considcration of Rs 135 66 crores Gain on salc of Propenty. plant and cqui was di d under'E: ional lems'

For Thermax Limited

Placc: Punc M eher
Date: November 13. 2024 person
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THERMAX

Press Release

Thermax Group registers order book growth of 70%
Operating revenue growth stood at 13% in Q2 of FY '25

Pune, November 13, 2024

Thermax is a leading energy and environment solutions provider and a trusted partner
in energy transition. The company recorded a consolidated operating revenue of Rs.
2,612 crore in the second quarter of FY 2024-25, a 13% increase as compared to Rs.
2,302 crore in the corresponding quarter of the previous fiscal year.

The Company’s consolidated profit after tax (PAT) is Rs. 198 crore (Rs. 159 crore) an
increase of 25% over Q2 of FY ‘24. The current quarter’s revenue and profit are
favourably impacted by an accrual of Rs. 66 crore as income towards the incentive
receivable under the Packaged Incentive Scheme (PSI), 2007 from the Government of
Maharashtra.

As of September 30, 2024, the order balance for the quarter was Rs. 11,593 crore (Rs.
10,264 crore), up 13% from the corresponding quarter of the previous year. The order
booking for the quarter stood at Rs. 3,353 crore (Rs. 1,973 crore), up by 70%. During
the quarter, Thermax Babcock & Wilcox Energy Solutions Limited (TBWES), a wholly
owned subsidiary of Thermax, received orders worth Rs. 1,029 crore for setting up
energy projects from an industrial conglomerate in Botswana, Southern Africa.

On a standalone basis, Thermax Limited posted an operating revenue of Rs. 1,519
crore during the quarter, a 5% growth as compared to Rs. 1,444 crore in the
corresponding quarter last year. The profit after tax for the quarter stood at Rs. 108
crore (Rs. 64 crore), a growth of 69%. Last year, profit was negatively impacted by an
exceptional item of Rs. 73 crore due to the impairment of investment in a subsidiary in
Indonesia. The order booking for the quarter was higher by 22% at Rs. 1,638 crore
(Rs.1,347 crore) as compared to the previous year. Order balance on September 30,
2024, stood at Rs. 6,424 crore (Rs. 6,636 crore), down 3%.




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 includes 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 and environment 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
Southeast Asia and has 44 Indian and international subsidiaries.

For more information, visit www.thermaxglobal.com
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