
 

 November 13, 2024 

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 

 Sub: Outcome 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 

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, R D Aga Road, 
Chinchwad , Pune 411019, India 

(b +91 20 6605 1200, 66051202 

® www.thermaxglobal.com 

PAN AAACT 391 OD 
CIN L29299PN1980PLC022787 

Ii 27AAACT3910D1ZS 
B enquiry@thermaxglobal.com THERMAX 

Conserving Resources, Preserving the Future. 



SR BC & CO LLP 
Chartered Accountants 

Ground Floor 

Panchshi: 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 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 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 O 1, 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 oflndia. 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/CMD 1/44/2019 dated 
March 29, 20 I 9 issued by the Securities and Exchange Board oflndia 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. 

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, 20 I 3, 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: 
• note 8A of the Statement relating to the Arbitral A ward 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. 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Reqd. Office: 22. Camac Street, Block ·B', 3rd Floor, Koli-.ai.a-700 016 



SR BC & CO LLP 
Chartered Accountants 

Thermax Limited 
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• 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 O I, 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: 
• 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 O 1, 2024 to September 
30, 2024. 

• 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 S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

"(�)(,�, "'� 
per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 
UDIN: 24213935BKENHK7304 

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

List of entities whose financial results are included in the Statement 
Sr No. Name 

Subsidiaries 
I Thennax Babcock & Wilcox Energy Solutions Limited, lndia 
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 First Energy Private Limited, India 
7 Thennax Bioenergy Solutions Private Limited, India 
8 Thennax International Limited, Mauritius 
9 Thennax Netherlands B.V., Netherlands 
10 Thennax do Brasil Energia e Equipamentos Ltda., Brazil 
11 Thennax Europe Limited, United Kingdom 
12 Rifox-Hans Richter GmbH Spezialannaturen, Gennany 
13 Thennax 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 I 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 IO Private Limited, India 
27 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 Thennax Senegal S.A.R.L, Senegal* 
32 Thennax Inc., USA 
33 Thennax Nigeria Limited, Nigeria 
34 Thennax International Tanzania Limited, Tanzania 
35 Thennax Denmark ApS, Denmark 
36 Danstoker A/S, Denmark 
37 Eiendomsanpartsselskabet lndustrivei Nord 13, Denmark 
38 Boilerworks A/S, Denmark 
39 Danstoker Poland Sp. Z.o.o., Poland 
40 Thennax SON. BHD., Malaysia 
41 PT Thennax International Indonesia, Indonesia 
42 Thennax Enen>:v & Environment Philippines Corporation, Philiooines 
43 Thennax Energy & Enviroment Lanka (Private) Limited, Sri Lanka 
44 Thennax (Thailand) Limited, Thailand 
45 Thennax Engineering Construction FZE, Nigeria 
Control 
46 Thennax 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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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 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 

I. We have reviewed the accompanying statement of unaudited standalone financial results ofThermax Limited 
(the "Company") for the quarter ended September 30, 2024 and year to date from April O I, 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"). 

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 Standard 34, (Ind AS 34) "Interim 
Financial Reporting" prescribed under Section 133 of the Companies Act, 20 I 3 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. 

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 oflndia. 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. 

4. 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. 

5. We draw attention to note 8A 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 S R 8 C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

�,.,,\''� 
per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 
UDIN: 242 I 3935BKENHL2843 

Place: Pune 
Date: November 13, 2024 

SR BC & CO LLP, a Limited Liability Partnership with LLP lderitity No. AAB-4318 
Regd. Offtce: 22. Ca1nac Street Block ·s·. 3rd Floor, Kol�ata-700016 



THERMAX LIMITED 

Regd. Office : D-13, M.J.D.C. Industrial Area, R.D.Aga Road, Chinchwad, Pune - 41 1 0 19  
Corporate Identity Number - L29299PNI980PLC022787 

Statement of unaudited financial results for the quarter and half year ended September 30, 2024 

(Rs. in Crore) 
Consolidated 

Sr. 
Particulars 

Quarter ended Quarter ended Half year ended 
No. Sept 30, 2024 Sept 30, 2023 Sept 30, 2024 

(Unaudited) (Unaudited) (Unaudited) 
I Revenue from operations 2,6 1 1 .59 2,302.46 4,796.00 
2 Profit before share of loss of associates, exceptional items and tax 266.28 2 1 7 .72 428 .0 1  
3 Profit before ta" 266.25 2 1 7.47 427.56 
4 Net Profit for the period 1 98.00 1 58.60 307.42 
5 Total Comprehensive Income for the period 207 .58  1 51 . 70 309. 8 1  
6 Equity Share Capi tal 22.53 22 .52 22 .53 

7 Earnings Per Share (of Rs. 2/- each) 1 7 .49 14.00 27.77 
Bas ic (Rs . )  

8 Earnings Per Share ( of Rs. 2/- each) 1 7.49 14.00 27.77 
Diluted (Rs.) 

Notes: 

I .  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 
Obl igation and Disclosure Requirements) Regulations, 20 1 5, 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.therma'Cglobal .com). 

2. Key financial figures for Thermax Limited (Standalone) 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) 
I Revenue from operations 1 ,5 1 8 .76 1 ,443 .90 2,829. 7 1  
2 Profit before exceptional items and tax 135 .87 1 75 .80 252.05 
3 Exceptional items (expense) (Refer note 3)  - (73.4 1 )  -
4 Profit before ta" 135 .87 102.39 252.05 
5 Net Profit for the period 1 07 .93 64.39 1 93 .91  
6 Total Comprehensive Income for the period 1 03 .56 62. 1 1  1 88.33 
7 Equity Share Capital 23 . 83 23 . 83 23.83 

8 Earnings Per Share (of Rs. 2/- each) 9.06 5.4 1 1 6.28 
Basic (Rs.) 

9 Earnings Per Share ( of Rs . 2/- each) 9.06 5 .4 1  1 6.28 
Diluted (Rs.) 

3 . Except ional Items: (Rs .  in Crorc) 
Standalone 

Particulars 
Quarter ended Quarter ended Half year ended 
Sept 30, 2024 Sept 30, 2023 Sept 30, 2024 

(Unaudited) (Unaudited) (Unaudited) 

I .  Provision for impairment of investment in subsidiary 
Thermax Engineering Singapore Pte. Ltd. (related to PT Thermax International Indonesia)* - (73.4 1 )  -
*Considering the market scenario and performance of subsidiary, the Holding Company had accounted for provis ion for impairment of investment in 
subsidiary. 

For Thermax Limited 

Place: Pune A-. Mrs. mJce 

Date: November 13 ,  2024 Chairperson 

-
ConsCl"\'in� Resources, Prcscrvin� the future . �t. t>..X t �  -� 



THERMAX LIMITED 
Reg.ti. Office: D-lJ, M.I.D.C. Industrial Arca, R.D. Ag.a Road, Chinchwatl. Pune - -U I 0 19  

Corporate ldenl it� Number - L29299PN I 9811PLC022787 
Statement orunautliletl financial results for the quarter anti hair �·car ended Seplembcr Jo. 202.t 

s,. Particular:s 
No. 

1 Income: 
(a l  Re\enue rrom operations (Refer note 7) 
(bJ Other income 

Total income 
2 Ex1,cmes: 

(a) Cost ofr.:m 1m1erials and components eonsun-cd 
ibJ  Purt:hasc of lradcd goods 
(CJ Changes i n  im entories of finished goods, \\Ork-in-progress and traded goods 
id) Emplo�ee benefits expense 
(Cl Finance costs 
10 DeprcriatioIL amon.iS,'JLion and impainncnt expense 
(gl Otller expenses 

Total e:,;11enses 
3 Profit before lax, exceptional items am.I share of (loss) or a.'illOciales 
4 Share of (loss) of associates (ncl of lax) 
s Profit before ta.,: and exceptional items 
6 Exceptional items g.ain/(expcnsc) (ncL) (Refer note 8) 
7 Profit before tax • Tax expense 

(al Current lax 
(bl Deferred lax expensc/(crcd.il) 

Total tax exncnsc 
9 Net Drofit for the period 

I ll Other com11rchensh e income. ncl of tax 
(.r) Items that " i l l  be reclassified 10 profit or loss in subsequent periods 
(bl Item; lh.DL \\ ill not be reclassified 10 profit or loss in subsequent periods 

Total other com11rehensh e income for the period 
I t  T,ual comnn:.br.mh't 1JKfnl'M'.' for 1he 1'11-riotl 

12 �rt 11rofit attributable to: 
•&;ul�· holdccs 
... t.:01,:, eomro.llins jlll�II 

I) Olntr camfo'�hc-rnhc income. net of ta.x :.1ttributable to: 
•£quit."' holders 
-:,It'll)- '"om n.,,lh� m11:n.$J 

14 To1:i.t com1Jrchensh·e income attributable to: 
..£qll11.)' holders 
-. (l!l- CWI TOltti:ii; interests 

15 Paid-up equity share capilal (Face Value of Rs 2/- each) 
1 6 Other cquily 
1 7  Earnings per share (in Rupees) (not annualised) 

Basic 
Diluted 

St¢ �11D11n·rmi ll)(CS ID l[c lin:l.rti.'ll ir:t:$Ul1$ 

s,. 
No. 

Particulars 

I Income: 
(a) Revenue from operations 
(bl  Other income 

Total income 
2 Ex1,cm1es: 

(n l  Cosl of raw materials and components conswocd 
(b) Purchase of Lrndcd soods 
(C) Changes in  im elllories or finished goods. work-in-progress and traded goods 
(di Employee benefits e.xpensc 
(Cl Finance costs 
(0 Dep�ialiOIL amon.isation and impainncnt expense 
(gl Olher expenses 

1'01:.11 expenses 
3 Profit before tu am.I cue1,1ion:.1I items 
4 Exceptional ilems gain/(cxpensc) ( ncl)  (Refer nole 8) 
5 Profit before tu: 
6 Tnxcxpensc 

(a) Cu.rrent lax 
lb) Defcm:d lax (credit) 

Total lax exncnse 
7 Na pmfil (o.r thor,rriod 
8 Other com11rchensh-·c income, net or la.\: 

(al Items thal \\ ill be rcrlassified to pro lit or loss in subsequent periods 
(bl Items that will no1 be reclassified to profit or loss in subsequent periods 

Toi al other- com 1rchensh·c income for the Jeriod 
9 Tcitll com 1rchlm).li.-c lncomc ror lbc: flt'� 

I() Paid•upcquil} share capital (Face Value or Rs. 2/- each) 
I I  Olhercquil) 
1 2 Earnings per share (in Rupees) (nol annualised) 

Basic - Diluted 

........ 
--c;,,o N J J. -� .JCCOJ11Pclmine. ootes to l he finarcial results 

� t--� r:., r,.. C �� , AO)\ 
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Scut Jo. 2112-1. 
(U a:awlit� ) 

2 .. 6 1 1  59 
59 77 

.L67LJ6 

1 .395 9 1  
-'3�59 
0 95 

J22 90 
29 .. 39 
-1-2.07 

570 "17 
2A0S.08 

266.28 
m 03) 

266.2.S 

?"-15 

85 38 
( 17  D I  
68 2 5  

198.00 

1 6. ) 4  
( 6  56) 
9.SH 

207.S8 

1 97 JJ3 
0 97 

9.58 

206 61 
0 97 

22.53  

1 7 -1-9 
1 7 .-1-9 

Sent 30. 202-1. 

(Unaudited) 

1 ,5 1 8  76 
37 -1-8 

t.SS6.2-I 

798 3-1-
-1-3.3-1-

( 1 1  29) 
1 96.98 

8 30 
20 3 1  
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--1-1-.. 26 
WL ll l  
21.'J.I 

107.93 

0 1 0  
(-1- .-1-7) 
!U71 

1113.sli 

23 1<3 

9 . (16 
9.06 

Comoliiht.1ci.l' 
Qmrtrr rrukll I I .Ill( ,ot' c-ndc-d 

June 311. 202.t Seut JO. 2023 Seut JO. 2024 Sept 30. 2023 
(U na1Jtlilctl) ( U naudited)  (Unautlilctl) {Unaudilcdl 

2. l !U .t l  2,.302 .t6 .t.71J6 no ..i..n5 -1-2 
8-1- 09 65 86 1 -l l .!<6 1 1 8.?2 

2..268..50 2.368.32 4.939.86 4.J!w.� 

I 15-1- 03 l cl-1--1- 29 2..5.t9 9-t 2 .. 272 83 
37 ,-1-(l U I I 80 99 72 32 
37,35 (6 ltK) J8 30 12 77 

291 3-1- 28.t 53 614 24 5-I-0 .t5 
27.--18 1 9  80 56 87 33 1 7  
36.03 32.96 7R 1 0  6 2  36 

523, 1-1- 532 79 1 .093 --1 1  1 .0011.23 
2.106.77 2.150.60 •.51 1 tllS  J39-&.IJ 

161.73 2 17.72 --i28.0l 360.21  
( ( ) ,-1-2} (0 25) (0 ➔5) co .. 6-0 

ltH.31 211.�7- �l7.5G J.Y/.57 
(;,J 6)l 

·fG t.JI 1!1'.41 �n.56 _,.. 
-1-8 20 5 1  58 1 3 3 5& 76 59 
J.(,'/ 1 .llJ ! 1 �.-1-.1) u.:so 

5 1  89 ss .u UO.I• 90..39 
I09A2 158.60 307.42 218.55 

(5,37) (-1-.0-1-) Ill 77 2,96 
fl !Pl 12  86) fR  l8l (5,521 
(7. 19) (6.1)41) 2.39 (2.56) 

102.23 1 �1.70 3"'.81 l l S.99 

1 1 5 & I  157.73 3 1 2  8-1- 2 1 6 6 1  
1 6,Jf.l} 0 87 ( -'!I 1 .9-1-

17. I V> t6.9U) 2.39 ( 2 56) . . 

l0R 62 150,83 3 1 5  23 2 1 -1-.05 
( lVJ t.Mn (5,-1.2 1  1 ,9-1-

22.52 22.52 22 53  22 ,52 

I028 1--1,QU 27 77 19 2] 
1018 14.IIO 27.77 1 9.13 

St:uul:llonc! 
"Qu11rttJ' eru.ltd UJ&JJ ,c:11..r �C'd 

June 30. 202--1 Serit JO. 2023 Se11t JO. 202.t Sepl JO. 202J 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

1..3 10 95 1.-1--1-] 90 2,829 7 1  2,60-1-,5 1  
6R 53 57 79 l06 1H 106 9-1, 

1.379.48 LSOl.69 -2.93S.72 2.11us 

690 96 756, 2-1- 1 .-1-89 30 1..3-1-2 8 1  
37 3 2  -1- 2  3 7  80 66 7 1 , 1 7  
5 1 5 (I 5 1 )  ( 6  14 1  I 1 .1 5 

175 76 166 X6 372 7-1- 3 1 6 69 
5 97 5 ,6 1  1-1- 27 10 93 

18 79 17, 75 39 JO 35 28 
.UtJ .. 35  338 .5? 6lJ3.7--I- 637-58 

1.263.30 1.125.89 2.683.67 Ll�.6 1 

.1 16.J8 175..80 252.05 2115.JU 

(73 --1- D  < f.?,HJ.H 
1 16.18 I OLJ� m.o:< 161JIO 

30.60 4 1 .ll l  7-1- J�G 59,7-1-
U.i -l.01 ( l .U l l  , 16 72l (6. 2 1 )  
JU .. ltl ::.s: uu Jl<. 14  ".5-1 

85.98 64.39 193.91 IOU.1 

(0 03) ( 1 . 1 41 0 07 (0  53) 
I I. ISi fl.HI ,:i .(j�)  1.1,HI 
O.ltl (2.'1.1!1 1�</l) !.l..61\ 
11-1.77 61. 1 1  IIUJ J04.60 

23 83 23 83 23 83 23 83 

7.22 5.-1- 1  1 6  28 9 09 
7 22 5 -1- 1  ) 6  28 9.09 

(R:_'- U! Crorc) 

Year tndtd 
Mar l l . 2:112-1-

(Autlilcdl 

9 .JB -1-6 
232 57 

9SS6 .. 03 

5 .091  56 
1 62 99 
(3.t 99)  

1 , 1-1-8 29 
87 .. 59 

l -l-8 Jl8 
2 . 1 58 22 
t.7n,, 

794.29 
(0,8.2) 

7'1H7 
T.! -1� 
-

2 1 -1- -1-6 
1 1 ..1 1  

.llS 77 
643.19 

(2 22) 
(6 .Ci .5 1  
18.8?) 

UUl 

6-1-5.�8 
(1_()'}) 

<.� 8 1 ! 
<U!Jlll 

636 -1-7 
(.! 1 5 )  

22 52  
-1-.-1- 1 7�18 

57 30 
57 28 

Yor efttf-NJ 
Mar J l . 202--1-

(Audited) 

5 R2 1 93 
1 93 .--19 

6,0JS.--1-2 

3. 1 1 5.66 
1 6 1 ,-1-9 

I0  .. 69 
683 6 l  

23 ,8-1-
72.7-1-

1 .369.-U =1 . .u 
577.98 

"I 08 
580.06 

1-1-5 8) 
l1,.! l l  

I.Qli? 
07 . .U 

(0 68) 
(,3.j.3) 

U.lli 
-03;13 

23.83 
3 5 1 2.R7 

36,7 1  
36 7 1  

-"' �
□
�p,_X l...<4;. 

4j � 
1 .:r rn )  

\- 0 
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THERMAX LI MITED 
Regd. Office: D-13, M. I.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 4 1 1  019 

Corporate Identity Number - L29299PNl 980PLC022787 
Statement of unaudited financial results for the quarter and half year ended September 30, 2024 

Statement or Asset and Linbi l i 1i�s 

Sr. 
No. 

A Assecs 

I. ! N on-curren t assets 
Property, plant and equipment 
Capital work-in-progress 
Right-of-use assets 
Goodwill 
Other intangible assets 
Intangible assets under development 
Investments in subsidiaries 

Investments in associates 

Financial assets 
(a) Investments 
(b) Trade receivables 
(c) Loans 
(d) Finance lease receivables 
( e) Other financial assets 

Dcforred tax assets (net) 
I ncome tax assets (net) 
Other assets 
Sul>-totnl • Non-current asselS 

II. Curren, assets 
ln ,·cmorlt.:S 
Fimmi::ial assets 

(a) Investments 
(b) Trade receivables 
(c) Cash and cash equivalents 
(d) Bank balances other than (c) above 
(e) Loans 
(f) Finance lease receivables 
(g) Other financial assets 

Income tax assets (net) 
Other assets 
Sub-total - Current assets 
To tul Assets 

B Equity and Liabilities 

I. Equity 
Equify share capital 
Other equity 

Particu lars 

Equiiy attributable to equity share holders of parent company 
Nor1 controlling interest 

! Sub-total - Equity 
II. Non•current liabilities 

Financial liabilities: 
(a) Borrowings 
(b) Lease liabilities 
(c) Trade payables 

Total outstanding dues of micro and small enterprises 
Total outstanding dues of creditors other than micro and small enterprises 

(d) Other financial liabilities 
Provisions 

Dcfom:d tax liabilities (net) 
Other liabilities 
Sub total - Non-current liabili ties 

I ll. Cu.r,:n t liabilities 
Fitmncial liabilities: 

(a) Borrowings 
(b) Lease liabilities 
(c) Trade payables 

Total outstanding dues of micro and small enterprises 
Total outstanding dues of creditors other than micro and small enterprises 

(d) Other financial liabilities 
Provision.� 

i---il � n.w, h,,c, l iabilities 
� , O /�n

§
n ax liabi lities (net) 

11"' :..--fSll!!oUl'IJ Current liabilities 
, C & �p'l,eii(li .und Liabilities 

c.:, ,,,.- "''",<) \ � \ 

- ��fJ) vv• 
\�. n K::4i; 

\ 0 ' • .'-'O J.\Cf,0� '\ I 

• ... �.:·',! ... . . -:'" __.... /' 
,, .. �- -���-

Consolidated 
Sept 30, 2024 Mar 31, 2024 
(Unaudited) (Audited) 

1 ,763. 54 1 , 70 1 .45 
780.54 5 1 9.35 
1 7 1 .66 1 73.04 
47.38 3,03 
84.6 1  28.60 
9.39 5.44 -

1 8 .60 1 9.05 

234,33 382.58 
144. 1 4  1 50.63 

4 .57  4.28 
207 , 82 1 56.98 
232 .06 77.96 
1 33 .44 108.55 
1 54.34 209.03 
366,33 1 64.96 

4,352.75 3,704.93 

8 1 8.06 764.90 

1 ,637.9 1  1 ,363 .46 
2, 1 1 8.97 2 , 1 1 6 ,43 

402. 1 4  486.58 
364.62 488 .74 

I . I I  l . 1 4 
29.06 22 .80 

538.67 539.93 
3 .22 0 . 52 

702.05 663 .58 
6,615.81 6,448.08 

10,968.56 10,153.01 

22.53 22.52 
4.597.44 4,4 I 7.28 
4,61 9.97 4,439.80 

7.72 
4,627.69 4,439.80 

1 , 1 47.9 1  789.48 
1 8.35 16 .4 1  

. -
68.32 48. 1 5  

1 1 6 .8 1  5 1 .04 
46.32 42.43 
34.73 1 2.28  
34. 54 28.07 

1 ,466.98 987.86 

304.07 466.47 
5.06 5 .07 

435.86 6 1 6,53 
1 , 1 22.65 9 16.36 

! 69.36 1 89.44 
343.68 305.32 

2,444.73 2 , 1 85. 1 1  
48 .48 4 1.05 

4,873.89 4.725.35 
10,968.56 10,1 53.01 

( Rs. in Crore) 
Standnlone 

Sept 30, 2024 
(Unaudited) 

667.78 
1 70.99 
66.25 

1 7 .52 
7.97 

1 , 169, 1 8  
20.00 

2 1 3.69 
1 4 1 . 62 
2 1 .04 

9.47 
7 1 . 1 1 
98. 1 8  
49.60 

Z,724.40 

443 .74 

1 , 1 58. 1 6  
1 ,436. 1 3  

1 30 .7 1  
0.64 

242.57 

207.54 -
5 17 .46 

4,136.95 
6,861 .35 

23 .83 
3.560.83 
3,584.66 

-
3,584.66 

25.09 
4.37 

-
65.87 

25 49 -
. 

120.82 

333.36 
l .66 

267,65 
745 .03 
85 .04 

2 1 3 .98 
1 ,478.93 

30.22 
3,155.87 
6,861.35 

Mar 31, 2024 
(Audited) 

66 1 .26 
I 07.23 
66.55  -
2 1 .70 
4.38 

1 ,024.88 
20.00 

382.58 
140.08 

7 ,98 

8.52 
52.49 

1 5 1 . 0 1  
53,27 

Z,701.93 

397.33 

965 .79 
1 ,50 1 .64 

263 .62 
83. ! 4  

1 83 ,80 
-

1 39.39 . 
5 1 0.73 

4,045.44 
6,747.37 

23,83 
3.5 12. 87 
3,536.70 -
3,536.70 

4 29 

. 
43.83 

. 
26. 1 5  

-
. 

74.27 

307.80 
I .59 

45 1 . 1 0 
62 1 .73 
l 1 1.1 8  
1 94.28 

1 ,428.66 
20.06 

3,136.40 
6,747.37 \-.. �::
□
'N'� v l�-1;, 

I.J.J � 
=c m I t-- CJ 
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TII E:RMA.'( LlM ITE:D 
Regd. Office: D-13, M.I.D.C. Industrial Area, R.D. Aga Road, Chinchwad, Pune - 4 1 1  019 

Corporate Identity Number - L29299PN1980PLC022787 
Statement of unaudited linancial results for the quarter and half year ended September 30, 2024 

Notes to the financial results: 
I These results h ave been reviewed by the Audit Commi ttee and approved by the Board of Directors at its meeting held on November 1 3 ,  2024 

2. Statement or Cash now for the h�l r  �••• ended as at S•PI O m bor JO. 2024 

Sr. 
No. 

Particulars 

A) Cn.sh nows from operating activities 
Pmflr before tax (after exceptional i tem and share of loss of associates) 
Less Share of loss of associates 
Profi t before tax (after exceptional items and before share of loss of associates) 

Aiijiucmuts to reconcile prolit berore tax to net cash nows 
Depreci111ton/amorci.uufon on Property, plant and equipment, Right of use assets and i11t:tns,iblt 
assets 
Provisi on for impainnent allowance of fi nancial assets (net) 
Provl.e;ion for advances (net) 
Ptovis.ion on account of impairment of investments in subsid iaries 
Provision related to li tigation 
Interest expense 
Unwinding of di scount on provisions 
Unreal ized foreign exchange (gai n)/loss (net) 
Interest income 
Liabilities no longer required written back 
Fair value gain on financial i nstrument at fair value through profit  and loss (net) 
Loss/(profit) on sale/discard of assets (net) 
Share based payment expenses 

,vot"klng capital adjwtments 
( ln.ttCll.!C)J°d-ecro:ae i n  trade receivables 
( lncrtuo)/dccrcas1: in i nventories 
( J nc.rc:uc)ldctu:att i n  other financial assets/lease receivable/loans 
( l ncri?a.$e)/dl"C�:u,e in other assets 
( O«,tca.se)/i ncrasc- in trade payables 
(Oecret1se)/inc:re0-$C. in other l iabil i Lies 
(Dtcr��)frm:rc:a;sc in  provisions 
(Dcc:rc.use)/Incre:o.sc in other financial l iab i l it ies 
C.-'.§h generated from operations 
Dit«t taxes paid (net of refunds received) 
Net cash innow from operating activities 

8) Cash nows (used in)/from investing activities 
Purchase of property, plant and equipment, Right Of use assets, intangible assets {including 
capital advances) and Capital work-in-progress 
Sale of property, plant and equipment and intangible assets 
Investment in subsidiaries 
Proceeds from redemption of Preference shares in subsidiary 
Loans given to subsidiaries 
Lot1ns repayment by subsidiaries 
Investment in fixed deposits 
R,ede!mprion of fixed deposits 
Purc hase of investments 
11roct.-erl$ from sale investments 
l n teresi received 
Nrt cash nows (used in) investing activities 

C) C:&sh flows ( used in)/from financing activities 
Proceeds from i ssue of shares including premium 
Proceeds from borrowings 
Repayments of borrowings 
Interest paid  
Dividend paid 
(Payment) of lease liabi l ity 
T�nsac tions with non-control l ing interests 
Proceeds from i ssuance oF shares to non-control l ing interest 
Net cash nows from/(used in) linancing activities 

Net (decrease) in cash and cash equivalents 
Ca:sh and cash equivalents at the beginning of the period 
Cash and cash equivalents of the acquired subsidiary 
P-.'-thnnge differences on translation of foreign operations 
Ca.sh and cash equivalents at  the end of the period 

Rua11cili::uion of cash and cash equivalents as per the cash now statement: 

Con.,ol idnlcd 
Sept 30, 2024 Sept 30, 2023 
(Unaudited) 

427 56 
(0 45) 

428,0 1 

78. 1 0  

39.82 
5 ,25  

50.20 
6 67 

(2 69) 
(7 1 .40) 

(4 1 8) 
(60.43 ) 

0,86 
2.67 

1 2,59 
(2 1 28) 

( 1 22 34) 
(42 1 5) 
27 27 

253 29 
23 25 

(47 60) 
555.91 
(39. 70) 
516.21 

(53 1 .58)  

0 32 
(71. 1 4) 

(393.69) 
4 1 5.92 

(2.272 96) 
2,207 .1 9  

5 2  56 
(593.38) 

0 0 1  
509 49 

(327 60) 
(66, 19) 

( 1 35 . 16 )  
( I  27) 

1. 02 
7 00 

( 12.70) 

(89,87) 
466 75 

0 1 6  
1 0.1 2  

387. 1 6  

(Unaudited) 

308 94 
(0 .64) 

309.58 

62. 36 

22.03 
I 08 

50 63 
27 55 

5.63 
(0 .49) 

(47 .46) 
(5.95) 

(3 7.53)  
0,28 
2.26 

(89 7 1 ) 
(I 5 1 )  

5 2  39 
(59 77) 
(37 58) 
38  40 
1 3  66 

( 1 7  63) 
288,22 

( 1 1 3 . 6 1 ) 
174.61 

(456. 74) 

4.22 

(3 96 10)  
5 1 0 .44 

( 1 ,554 94) 
1 ,420.83 

42.60 

0 01 
552 03 

(330.26) 
(27 00) 

(I 1 2.93 ) 
(I 68) 

24,28 

104.45 

( 1 50.63) 
447 73 

1 . 54 
298.64 

.Cosh and cash equivalents 4 0 1.77 326.83 
E."Cchanyo Earners Foreign Currency account O 3 7  0-2 1  

( II>. i n  CrorrJ 
Sttandafonr 

Sept 30, 2024 Sept 30, 2023 
fUnaudited) 

252 05 

252.05 

39. I O  

2 8  5 5  
5 .25 

1 1  05 
3.22 
0 08 

(48 69) 
(3 86) 

(44.78) 
0.90 
2 52 

37 45 
(46 4 1 )  
(69 00) 
(8 87) 

(36 25) 
50  27 

8 27 
(3 I 23)  
149.62 

1 5 .6 1  
165.23 

(99 74) 

0 2 1  
( 1 47 57) 

52 70 
(285 83)  
2 14  99 

76.96 
( 1 ,655  68) 
1 ,608.09 

41 89 
( l 9J.98) 

250, 1 6  
( 1 99,80) 

( 1 0 69) 
( 1 43 .00) 

(O.SJ) 

( 104. 1 6 )  

( 1 31.'9 1 )  
263 62 

130.71 

130.34  
0.3 7  

(Unaudited) 

1 6 1 80 

161 .80 

3 5.28 

17  I O  

73 4 1  
50  63 

8 03 
2 90 

(0 52)  
(3 7 83) 

(5  69) 
(33.7 1 )  

( 0  1 2 )  
1. 50 

(88 69) 
(24 02) 

1 1  88 
(44.67) 
( 1 2,8 1 )  
6 3  7 1  

4 33 
(20. .58) 
161 .93 
(.72 7 1 )  
89.22 

(38 40) 

2 89 
( 1 84.3 1 )  

(37 1 24) 
363 80 
(75,00) 
1 78.83 

( I .399,94) 
1 .449.22 

1 1 ,96 
(62. 1 9) 

244 80 
( 1 90,00) 

(8 ,0 3 )  
( 1 1 9.30) 

(0 .08) 

(72.61 )  

(45.58) 
1 20 82 

75.24 

75.03 
0.2 1  

�\.ONl /i;::--.,. Bank overdraft ( 1 4.98) (�8.40l v� - ll
-9

1'11.o••ntts as per cash now statement 387.1 6  298.64 1 30.7 1 75.24 

�� 1, r. & rD1,:,..,;a.J:a.h..1..+ '- _-_______________ ___j ___ ---1.... ___ ..,l-L ___ ...1.... __ ----J 1 _ 
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THERMAX LIMITED 
Rcgd. Office : D-13, M.I.D.C. lndustriul Arco. R.D. AR.t Ro;uf, Chinchm.1d, Punc - � 1 1  019 

Corporate Identity Numbcr - L29299PNJ 9ROPLCll22787 
Stoucmcnt or unaudited linuncial results for the quurtcr und hnlf :, car ended Sc1>tcmbcr 30, 202� 

Nota to the financial results: 

3 

Sr. 
No. 

' 

u 

Ill 

"' 

• 

j 

6 
•> 

�nm1 ir1forn11uion 111 Ol.'T' Ind AS I 08 ·Oocr.1timt icwuo,LC· ror COR$olid::uod l'in:roc.i.o.J rcsullJ 
Qunrtcr cnikd 

P:srticulon Sc II JO. 2024 June 30. 2.02-4 
(Unauditcdl (Un:nulitcdl 

Segment Re, cnuc 
a lnduslrial Products 1 .057 6-1 9611 80 
b. Industrial Infra 1 .242.6-1 925 07 
c Green Solutions 175 05 l n 74 
d Chemic.ii l 90 J2 1 .70.AJ 
Tolal 2,665.64 2,.?30.+i 
Less: lnlcr segment rc,·cnuc (j.J 05\ (46.113) 
Re, cnuc rrom 0I,crations U l l .59 z.1a.i .. n 

SL,:mcnt ltc§ults 
Profil/(loss) bcforo lax ,md inlcrcsL from each 
a lndusll'ial Products I IJ l4 86 69 
b Induslrial Infra 88 1 6  ( 1 8.35) 
c Green Solutions 21 6 1  22 98  
d Chemic.ii 311 59 311 36 
Totul 25-1-.90 1 2 1 .68 
Less : i) Interest (29 39) (27 48) 

ii) Other unollocoblc income nct of w111llocablc c.-cpcnditurc 4fl.77 67.53 
iii) Share of loss of associates (O.OJ) (0.42) 
i,·) fa:ccptiooiil itCDIS (relating to lnduslrial Infra scgmC'lll) 
, ) Exceptional itc.·ms (Unallocable) 

Total ,,rofil before tu.s: !G6.!5 If.I.JI  

S�mcnt Asscts 
o lnduslrial Products 2.2 1 9 1 9  2.123 U I  
b lnduslrial Infra 2.789 U7 2.709 26 
c Groen Solutions 2, 1 4 1  I l l  l .9 1 3  l3 
d_ Chemical 7 14  39 644.87 
c .  Unollocalcd J.26,,78 3.493 .lO 
Total l l . 1 2H_.a;J IP,118-1.1 7 
Less: htlcr segment usscts ( 1 59 97) 1 1 67 66) 
To1al Asscu 10.968.56 10.716,51 

Segment Liubiliti� 
a lndusLrial Products 2.265 JS 2.269,85 
b lnduslrfa.l Infra 2.492 82 2,387 81 
c Green Solutions 1.3811.44 1 .35551 
d Cn<:mical J 17 99 89 76 
e Unallocated 244,2 1 239 68 
Totill 6.SOO.� 6,342.61 
Less: In1cr scgmcnl liabililics ( 1 59 97,l ( 1 67 66) 
Tolal Lill.bililics 6.JJ0.87 6J7.i.95 

H:1.lf :, cur ended 
s.t-ot JO, !O.!J Smt 3rl. l0!� Sl'nl JD. :m?J 
lUnuuditcdl (Unuuditcdl lUnuuditcdl 

989 JS 2.11 18 44 1 .825 25 
1 .085 Uj 2. 167 71 2JJUI  28 

1 24 62 348 79 237 77 
1 87119  361 1 5  J48..6J 

2,386.91 4,896,08 4,412.94 
f8J Jli i l l lCI IIR I f l 77 52) 

2...302.,16 J.796.00 .i.?Js .. n 

98 811 201 23 ll4,80 
5 7  25 69 8 1  87.lJ 
7 97 44 l9 1 7.98 

34 l4 611 95 6 1 ,116 
198.56 376.�8 321.38 
( 1 9  811) (56 87) (33. 1 7) 
38 !J6 l fl8 30 72.IMI 

(0 2l) (ti J;) (11.6-1) 
(311,63) 

!17 .. n 411-� .JU8.94 

1 .867 57 2.2 1 9  1 9  1 .867 51 

2.4118 1 1  2,789 117 2.4118 1 1  
l .4ltl J8 2. IJ I  IO 1 .4l0 48 
s,, o, 714.39 544 IIJ 

324 1. 1 8  3.264-7!l 3.24 1 .1 8 
9.'H J .38 1 1 , 1 28.53 9Sl l .38 
( 1 98 27) ( 1 59 97) ( 198 27) 

9.313.J I 1fl.9fiR.S6 9.llJ.1 1 

2.022 . 1 1  2.265 38 2.021. 1 1  
2.282 1 7  2.492 82 2.282 17 

93 1 66 1.380 44 9) 1 ,66 
75 13 1 1 7 99  75 1 3  

207 j.J 2'' 2 1  207 54 
5.51 8.61  6,500.8-4 5.518.61 
( ) 98,27) ( 1 59 97) ( l9R 271 

5.320.34 6.340.87 5.32o.J• 

IR'". i:n. Crn�l 
YCl.lr ended 

Mar JI .  202.1, 
(Auditall 

4.1155 2 1  
4A55 2 1  

507.1)6 
663 3:'i 

9,680.83 
(357.37) 

9.323.-16 

397.0 1  
208 9 1  
44 94 

1 23 78 
774.64 
(87 l9) 
107 24 
(ti 82) 

(SU 63) 
1 26, 1 2  
868.% 

2.069 08 
2.71 I 67 
l.690 1 2  

592 ..,.7 
3.270.52 

l0,333.86 
f l8U.85l 

I 0.1 53.01 

2.2311.37  
2.324 .411 
1.1148 42 

76 62 
2 14  25 

5,89-4.t.16 
, um R5l 

:'.713.2.J 

During earlier ) cars. the Group had rccci\C:d demand noliccs from llte Excise departmcnl covering period froni July 2000 till June 20 1 7  for Rs 1 .385 47 crorcs These demands ore or excise duty payable on 
inclusion or the cost or boug,ltl oul items in lhc assessable \'alue or cenain producls manufoclurcd. though such dut, paid bought cul items arc dirocll:y dispalchod by 1.he manufaclurcrs thcroof lo the ultimate 
customer. withoul being rccci,cd in the foc1orics The Group had filed an appeal agai11st the same before CESTAT. Mumbai which was allowed in favour or ll1e Group during FY 22-23 
During the previous year. The CommissionC'r of CGST & CE. Pune - 1 has lilod an appeal before Lhc Hon·blc Supreme Court of India challenging CESTAT ordc:r and appc:il was admitted on Jul) JO .  202<1 Based 
on nn independent legal ad, ice. lhe Holding Compan� is confident or tl1e issue being ullimatcly decided in its faYour o.nd accordingly. no prm·ision has been considered ncccsso.r;, 

During lhc pre, ious year. nooding in the slalc or Tamil Nadu. have led lo inundation or the Solnr Power Plants or the Holding Compan) ·s stcp-<lmrn subsidiaries An insurance claim lowards rcplacemcnl or 
impacted solar panels has been lilcd by Lhc slcp.-down subsidiaries and admiucd b) lhc Insurance Com pan) for further review The insurer and management is in the process of assessing and quanlifical ion or lhe 
claim 

Acquisition and ch�cs to Group struclurc: 
The Compan, had colcrcd into n Share Purchase Agreement ("SPA") and a Sharchoklcrs Agreement ("SHA") on fcbru3J)· 06. 202-l with TSA Pl"OCcss Equipments Prl\atc Limited (TSA) and its shareholders lo 
acquire 5 1% cquit� shares or TSA subjccl lo certain conditions 111c Compan) hud complc1cd tl1c acquisition of 5 1% cquit) shares or TSA for a cosh consideration of Rs. 71 14 crorcs subject to certain 
adjustments \\ith cO'oct from April 19. 2024 (dale of acquisilion). Further. subject to the condilions in SPA. 1.he Company shall acquire rCU?8m.ing 49"/4 of the cquh�· shares on:r· a poiod of next two )cars. and 
accordingly accounlcd for a redemption linbili�· or Rs 58 17 crorcs 
The fair , alue or asscls and liabihtics acquired ha,·c bocn determined provisiom1II) in accordance with IND AS 1 03 'Business Combil1a1ions'. The purchase price has been pro\·isionall� allocalcd to the assets 
acquired :i.nd liabilities assumed based on the cstirua1cd fair , :i.lucs at lhc dale of acquisilion The excess or the purchase price over the fair v:i.luc of ll1c net asse1s acquired has been allocated lo goodwill The 
Group believes Lhal the informalion pro\'idcs :i. reasonable bas� for cslinmting ll1c fair values or assets a1td liabilities acquired. but lhc polcnlial for mcusurcrncnl period adjustments c."'Usts based on a conlinuing 
re\'iew of matters related 10 the acquisition The purchase price a l localion is cxpoclcd lo be completed \\ilhlll one )Cill from the date of acquisi1io11 
Oaitlli of Cfili:rprisc \"11li.w. the.! qet .:utcu 111:<1u\rw atkl 11tW"1ll as IS'.!000111cd rw in 1hcox1solkbt1.'U ruunc:11\! "M�r:mcnu- � a1 (ollD,\T. m ... i. cnm,) 
Purtitulurs Amnunl* 
Pronerh nlont .1.r1d cauinment 1 8.44 

Olhcr intana.iblc assc1s �5.58 
Other assc1s and liabili1ics (ncl) 1 11 95 
TO'l#J idcnlifi1Jbfc 1tt."t b.utb .:n fair tah.1" �.97 
Ooatfo 1U llffl11111 on �ttuisirkin 44 .)4 
Entcmri.!lc VuJuc 129.31 
• p..,_-!,loo•I 

..... --� ... 



TU ERMM( U\UTEll 
Rcgd. Office : D-13. M.[.D.C. lntlustrial ArCJJ, R.D. Aga Ro11d, Chinchwad, Punc - -U I 0 19  

Cor,,onuc lclcntit,· Number - L29299PN198flPLC(l22787 
Sbtcmcnl of ur,irnditcd finunciaJ results for the quarter :wd hlllr, car coded September 30, 202-+ 

b) On Ma) 28. 2024. Therm.ix Chemical Solu1ions Pri, atc Limi ted (TCSPL). has ba:n incorporated as a ,,holl) mrncd subsidia11 of the Coinpan) "ith paid•up capital of Rs 9 90 crorcs TCSPL has been 
incorporated to undertake certain acti, itics related to chcmical monufocturing business 

On Ju� 1 0. 1024. TCSPL .and Vcbro Pol)ntcrs Holdings Limited. Eug.land. lm c entered into Shareholders Agreement to incorporate n nc\\ compan) - Thcnnax Vcbro Pol)lllctS India Priutc Limited. as a 
subsidial). which ,,ill c.xo:ulc nooringchcmic.il business This llC\\ compan) ,,as incorporated 011 Jul) 1 8, 202-t and TCSPL i1Uuscd Rs 8 , 1 l crorcs on Jul� 29. 2024 

The results for the quar1cr and half) car ended Sept 311. 2024 include the results of the above mentioned subsidiaries and arc therefore not slrictl� comparable ,,ith results of previous periods 

c) The Compnn� had entered inlo Share Purchase and Share Subscript ton Agreement "it.h Buildta:h Products India Prl\atc Limited (--Target"") and it's Promolcrs on October 25. 2024 for acquiring lhc 100%, of the 
equity share capilal of the Target (approx.imatcl) Rs 72 crores. subject to eomplciion of certain comli1ions precedents mcutioncd in Ilic Agreement) The target is engaged in manufochuing admixlures. accclcrators 
and capsules used in tunnels. infraslructurc and raih,a� projects. 

During the quar1cr:·Other Operating Income .. of the Group includes Rs 65 62 crores towards inccnLi,e recch ablc under Package Scheme of lnccnti, cs ( PSI). 2007 from GoYcmmcnt of M.:ihar.ishtra upon 
compliance of conditions and receipt of requisite apprO\ al for the period up lo 202 l •22 

8 ExccptionuJ ilcms: 

Particulant 

I Pro, 1smn related to liti_galion (refer note A below) 
I I  Gain on sale or Propert) . plant and cquipmcnl (refer note B below) 
Totul 

Partlcul11n 

l. Pro,ision for impairment of imcslmcnl in subsidial) 
Thcrmax Engineering Singapore Ptc. Ltd� (related to step do\\n subsidiaries)• 
II. Pro, ision rclalcd lo liligotion (rofcr note A below) 
I l l  Gain on sale of Propcrt,. . plant and cquipma11 (refer note B below) 
Total 

Consolidutcd 
Quurtcr ended 

(Rs. in Crorc) 

Hu.If year ended Year ended 

Sept 30. 102.i June 30. 2024 Sept JO, 2623 Sept 30, 2024 Sept 30, 2023 Mar 31 ,  ?OU. 

Stundulone 
Qu1.1rtcr ended HuU ycur ended 

(50_63) (50 63) 
1 26 1 2  

(50.63) 75A9 

Yew- ended 

Sept JO, 2024 June JO, 2024 Sept 30, 2023 Sq>t 30, 2024 Sept JO, ?023 Mar 3 1 ,  202,l 

/73 4 1 )  (73 -1 1 )  
/511 63) (jll _63) 

1 26 1 2  
(73.41l ( J U.fl.I\ 2.08 

"'Considering 1hom11tl:.ct scenario and performance of subsidiary . lhc Holding CetmJ):f\\' bl� accounted ror prir.Ukan. for impainucnt of in,·cstmcnt in subsid.ial)' 

A In June 2023_ an arbitrator ruled agaU\SI the Company in a dispute nith a customer ,,ho hod been supplied Gas Turbo Gcncratof3 (GTGs) procurcd from a I.hi.rd p� as part of a composite contract The GTGs 
had failed ;ind the arbitrator rulcd that Company must repair and rcslore them and bear other related costs. estimated in ogs.rcg.ile as Rs 218 45 crorcs. includin_g inten;st The award has been .:ippcalcd b) the 
Compan) in tl1e Bomba� High Court A sta� has been granted. for ,,hich Compan) has deposited "ilh Lhe customer Rs 2 1 8  -15 crorcs The deposit is rcfw1dablc, with interest. depending on the outcome of the 
case The final hearings challenging lhe award is in prog,rcss before the Bombny High Court. 
Pursuant to an independent legal opinion. the Compnn) hud made a proYision or Rs 50 63 cro�s .ind for the b.il.:incc .:imounl. no pro,ision had been considered ncccssal'} The Company is rcasonabl) confident of 
the issue being ultimatel� decided in its fayour 

8 During lhc prc,ious )c:ir. thc Compan} sold n , ac:ml plot of land for a considcralion of Rs 135 66 cro.-cs Gain on sslc of Property. plant and equipment w.is disclosed undcr'Exccplionol llcms' 

For Thcrmw; Limited 

Ph.ice: Punc 
Dato: NoYcmba- 13. 2024 

M yf� -
�1� 

Corncn ioe Rt,.uuru,·. Pmenlnc tht F1m1�. 
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THERMAX 

Press Release 

Thermax Group reg isters order book growth of 70% 

Operating revenue growth stood at 13% in Q2 of FY '25 

Pune,  November 1 3, 2024 

Thermax is a lead ing energy and environment solut ions provider and a trusted partner  

in  energy transit ion .  The company recorded a conso l idated operati ng revenue of Rs. 

2 , 6 1 2 crore i n  the second quarter of FY 2024-25 ,  a 1 3% i ncrease as compared to Rs . 

2 , 302 crore in  the correspond ing quarter of the previous fisca l year. 

The Company's consol idated profit after  tax (PAT) is Rs.  1 98 crore (Rs. 1 59 crore) an  

increase o f  25% over Q2 of FY '24 . The cu rrent quarter's revenue and  profit a re 

favou rably impacted by an accrua l  of Rs. 66 cro re as income towards the incentive 

receivab le u nder the Packaged I ncentive Scheme (PS I ) ,  2007 from the Government of 

Maharashtra . 

As of September 30 ,  2024 , the order balance for the quarter was Rs . 1 1 , 593 cro re (Rs. 

1 0 ,264 crore) , up  1 3% from the correspond ing quarter of the previous year. The o rder 

booking for the quarter stood at Rs. 3 ,353 crore (Rs.  1 , 973 crore) , up by 70% . During 

the quarter, Thermax Babcock & Wi lcox Energy So lutions Lim ited (TBWES) , a who l ly 

owned subsid iary of Thermax, received orders worth Rs . 1 ,029 crore for setting  up 

energy projects from an industria l  cong lomerate in  Botswana ,  Southern Africa . 

On  a standalone basis, Thermax Lim ited posted an operating revenue of Rs. 1 , 5 1 9 

crore du ring the quarter, a 5% growth as compa red to Rs. 1 ,444 crore in  the 

correspond ing q uarter last yea r. The profit after  tax for the quarter stood at Rs. 1 08 

crore (Rs.  64 crore) , a g rowth of 69% . Last year, p rofit was negative ly impacted by an 

exceptiona l  item of  Rs . 73 crore due to  the impai rment of  investment in a subsid iary in  

I ndonesia . The order booking for the qua rter was h igher by 22% at  Rs . 1 ,638 crore 

(Rs. 1 , 347 crore) as compared to the previous year. O rder balance on September 30, 

2024 , stood at Rs. 6 ,424 cro re (Rs .  6 ,636 crore) , down 3% . 



About Thermax Lim ited 

Thermax Lim ited (NSE:  THERMAX) is a leading cong lomerate in the energy and 

environment space and a trusted partner in energy transition . Thermax's extensive 

portfolio includes clean a i r ,  clean energy, clean water and chemica l  solutions.  Backed 

by its longstand ing industry partnersh ips across mu ltiple sectors , Thermax has 

cu ltivated strong expertise in aud it, consu lt ing ,  execution ,  and maintenance coup led 

with d ig ita l solutions,  ensuring a un ified energy and environment management 

experience .  Leverag ing its d istinctive eng ineering capabi l it ies , Thermax converts costs 

to p rofits wh i le p rotecting the envi ronment - a win-win for the industry and society at 

large .  Thermax operates 1 4  manufacturing faci l it ies across Ind ia ,  Europe , and 

Southeast Asia and has 44 I nd ian  and i nternat ional subsid iaries . 

For more information ,  vis it www.thermaxgloba l . com 
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