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 (b) Audit Committee;

 (c) Risk Management Committee;

 (d) Corporate Social Responsibility (CSR) committee;

 (e) Annual General meeting;

 (f) Nomination and remuneration committee;

 (g) Stakeholders Relationship Committee

 (h) International Investment committee;

 (i) Strategic Business Development Committee; and

 (j) Independent Directors meeting;

v. Obtained necessary declarations from the directors of the Company;

vi. Obtained and read the policy adopted by the Company for related party transactions;

vii. Obtained the schedule of related party transactions during the year and balances at the year- end. Obtained and 
read the minutes of the Audit Committee meeting where in such related party transactions have been pre-approved 
prior by the Audit Committee; and

8. Performed necessary inquiries with the management and also obtained necessary specific representations from  
management.

 The above-mentioned procedures include examining evidence supporting the particulars in the Corporate Governance 
Report on a test basis. Further, our scope of work under this report did not involve us performing audit tests for the 
purposes of expressing an opinion on the fairness or accuracy of any of the financial information or the financial 
statements of the Company taken as a whole.

Opinion
9. Based on the procedures performed by us as referred in paragraph 7 above, and according to the information and 

explanations given to us, we are of the opinion that the Company has complied with the conditions of Corporate 
Governance as stipulated in the Listing Regulations, as applicable for the year ended March 31, 2022, referred to in 
paragraph 4 above.

Other Matters and Restriction on Use
10. This Report is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness with which 

the management has conducted the affairs of the Company.

11. This Report is addressed to and provided to the members of the Company solely for the purpose of enabling it to comply 
with its obligations under the Listing Regulations with reference to compliance with the relevant regulations of Corporate 
Governance and should not be used by any other person or for any other purpose. Accordingly, we do not accept or 
assume any liability or any duty of care or for any other purpose or to any other party to whom it is shown or into whose 
hands it may come without our prior consent in writing. We have no responsibility to update this report for events and 
circumstances occurring after the date of this Report.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Tridevlal Khandelwal
Partner
Membership Number: 501160
UDIN: 22501160AJHQYC3072

Place: Pune
Date: May 20, 2022

Annexure-2 to the Directors’ Report

Business Responsibility Report
Section A: General Information About The Company

1 Corporate Identity Number 
(CIN) of the Company

L29299PN1980PLC022787

2 Name of the Company Thermax Limited

3 Registered Address D-13, MIDC, Industrial Area, R D Aga Road, Chinchwad, Pune – 411 019

4 Website www.thermaxglobal.com

5 E-mail id cservice@thermaxglobal.com

6 Financial year reported FY 2021-22

7 Sector(s) that the Company is engaged 
in (industrial activity code-wise)

25131: boilers and heaters, absorption chillers/heat pumps, power plants, 
solar equipment, and related services
37003 : air pollution control equipment/systems, water and wastewater 
treatment plants, recycling plants, and related services
20119: ion exchange resins, performance chemicals, construction chemicals, 
oil field chemicals and related services

8 List three key products/services that the  
Company manufactures/provides (as in 
the balance sheet)

1. Energy Segment – 70.8% (boilers and heaters, absorption chillers/heat 
pumps, process cooling equipment,  project and energy solutions, renewable 
energy solutions, and specialised services)
2. Environment Segment –  20.6% (air pollution control equipment/systems, 
water & waste solutions, and related services)
3. Chemical – 8.6% (ion exchange resins, performance chemicals, water and 
fuel treatment chemicals, construction chemicals, oil field chemicals)

9 Total number of locations where the 
Company undertakes business activity

International - 4 manufacturing locations
National - 10 manufacturing locations

 Number of international locations 
(provide details of major 5)

The Company has manufacturing facilities in Germany, Denmark, 
Poland and Indonesia

 Number of national locations Pune (2), Shirwal, Solapur, Savli, Paudh, Jhagadia, Mundra SEZ, 
Dahej and Sri City

10 Markets served by the Company – local/
state/national/international

National and International
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Section B: Financial Details of the Company
1 Paid-up capital Rs. 22.52 crore

2 Total revenue Rs. 6,128 crore

3 Total profit after taxes Rs. 312 crore

4 Total spending on Corporate Social 
Responsibility (CSR) as a percentage of 
profit before tax pursuant to Section 198

2% (Rs. 7.54 crore) 

5

 

 

 

List of activities in which expenditure in 
the  above 4 have been incurred

 

 

 

Thermax created a formal structure named ‘Thermax Foundation’ to conceive 
and implement its CSR programme. The Company has been focussing 
predominantly in the area of education for economically underprivileged 
children. Apart from education, Thermax addresses social discrimination 
through affirmative action, skill development and employability initiatives. 
The primary areas in which the expenditure has been incurred include: 

1. The School Project 

2. Akanksha Alumni Project

3. iTeach Project to Support Teach for India Alumni

4. CSR at Thermax Factory Locations and Social Compact (SoCo) initiative

Section C: Other Details
1 Does the Company have any subsidiary 

company/companies?
Yes,

Thermax has 32 subsidiaries and associate companies in India and abroad as 
on March 31, 2022

2 Do the subsidiary company/
companies participate in the BR 
Initiatives of the parent company? 
If yes, then indicate the number of such 
subsidiary company(s)

Yes, 

8 domestic subsidiaries and 4 international subsidiaries

3 Do any other entity/entities (e.g. 
suppliers, distributors etc.) that 
the Company does business with, 
participate in the BR initiatives 
of the Company? If yes, then 
indicate the percentage of such 
entity/entities? [Less than 30%, 
30-60%, more than 60%]

No

Section D: BR Information
1 Details of director/directors responsible for BR

(a)  Details of the director/directors responsible for the implementation of the BR policy/policies 

1 DIN Number 05291138 

2 Name Ashish Bhandari

3 Designation Managing Director & CEO

(b)  Details of the BR head  

No. Particulars Details

1 DIN Number (if applicable ) NA

2 Name Jasmeet Bhatia

3 Designation Chief Human Resources Officer

4 Telephone number 020 - 66051200 

5 E-mail id Jasmeet.Bhatia@thermaxglobal.com

1 Principle-wise (as per NVGs) BR Policy/Policies
A Details of compliance (Reply in Y/N)

No. Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

1 Do you have a policy/policies for... Yes

2 Has the policy being formulated in consultation with 
the relevant stakeholders?

Yes

3 Does the policy conform to any national/international 
standards? If yes, specify (50 words)

Policies are prepared ensuring adherence to applicable 
laws and in line with international standards such as ISO, ILO 
(International Labour Organisation), and OHSAS

4 Has the policy been approved by the Board? Yes

Is yes, has it been signed by MD/owner/CEO/
appropriate Board Director?

The policies have been signed by appropriate authorities

5 Does the Company have a specified committee 
of the Board/Director/ Official to oversee the 
implementation of the policy?

Copies will be made available on www.thermaxglobal.com 

6 Indicate the link for the policy to be viewed online? Yes

7 Has the policy been formally communicated to all 
relevant internal and external stakeholders?

Yes

8 Does the Company have an in-house structure to 
implement the policy/ policies?

Yes

9 Does the Company have a grievance redressal 
mechanism related to the policy/policies to 
address stakeholders’ grievances related to the 
policy/policies?

Yes, all our policies and procedures are continuously evaluated 
by internal auditors

2 Governance Related to BR
A Indicate the frequency with which the Board of 

Directors, Committee of the Board or CEO to assess 
the BR performance of the Company. [Within 3 
months, 3-6 months, annually, more than 1 year]

Annually by the Board
Quarterly by the CEO

B Does the Company publish a BR or a Sustainability 
Report? What is the hyperlink for viewing this report? 
How frequently it is published?

Yes
The BRR is a part of the Annual Report and is available on the 
Thermax website: www.thermaxglobal.com
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Section E: Principle-wise Performance
Principle 1 – Ethics, Transparency and Accountability

Company’s Philosophy on Corporate Governance

Refer to the Business Model on page no. 18 and Corporate 
Governance Report on page no. 87.

Whistle Blower Policy / Vigil Mechanism

Refer to the Human Capital inputs and outputs in the 
Business Model section on page no. 18.

Shareholder Complaints Redressal Mechanism

The Company has not received any complaints from 
shareholders as on March 31, 2021.

Principle 2 – Product Life Cycle Sustainability

Sustainable Product Innovation

Refer to the Intellectual Capital section on page no. 36 and 
Manufactured Capital section on page no. 34.

Resource Used – Energy Consumption

Refer to the Natural Capital section on page no. 50.

Sustainable Sourcing

Refer to the Social and Relationship Capital section 
on page no. 44.

Recyclable Products and Waste

All the manufacturing facilities of Thermax have an 
Environment Management System (EMS) in place and are 
ISO 14001:2015 certified. Waste management practices 
are in line with EMS where the waste is segregated into 
hazardous and non-hazardous categories. Hazardous waste 
is disposed as per legal requirements. E-waste is recycled 
through a Central Pollution Control Board (CPCB) registered 
recycler. Other types of wastes, wherever possible, are 
recycled or reused.

Principle 3 – Employee Well-being

Diversity in Employment

Refer to the Human Capital section on page no. 40 and inputs 
and outputs in the Business Model section on page no. 18.

Employee Association recognised by Management

Thermax has a union of its permanent workmen at 
Chinchwad, Paudh and Savli locations, and all of them are 
members of the union at their respective locations.

Safety Training

Refer to Human Capital section on page no. 40.

Principle 4 – Stakeholder Engagement

Refer to the Engaging with Stakeholders section on page no. 
24 and Addressing Material Issues section on page no. 26.

Principle 5 – Human Rights

Refer to the Human Capital inputs and outputs in the 
Business Model section on page no. 18.

Principle 6 – Environment

Refer to the Natural Capital section on page no. 50. There 
was no pending show cause notice from SPCB/CPCB as on 
March 31, 2022.

Principle 7 – Policy Advocacy

Thermax is a member of various chambers of trade and 
associations, where the senior management of the Company 
represents Thermax and engages in discussions across 
various topics. Some of these associations include:

 Indo German Chamber of Commerce

 CII’s National Committee for Capital 
Goods & Engineering

 Mahratta Chamber of Commerce, Industries 
and Agriculture

 Bombay Management Association

 Boilers and Pressure Vessels Sectional 
Committee, MED01, BIS

Principle 8 – Equitable Development

Refer to the Social and Relationship Capital section 
on page no. 44.

Principle 9 – Customer Value

Refer to the Communication and Engagement with 
Stakeholders section on page no. 24.

Refer to the Social and Relationship Capital inputs and 
outputs in the Business Model section on page no. 19 for:

 % complaints resolved

 No. of complaints relating to unfair trade practices, 
irresponsible advertising or anti-competitive behaviour 
against the Company

A. Conservation of Energy
 (i)  Steps Taken for Conservation of Energy

 During the year, the following measures were taken 
for energy and resource conservation:

  a. Electricity
  The Company continued its efforts to utilise 

energy optimally at its manufacturing facilities 
and office locations in India.

  At Chinchwad and Savli, lighting systems were 
improved by optimising load and switching 
over to Light Emitting Diodes (LEDs) in 
workshops. Among the initiatives in Dahej and 
Jhagadia were the installation of VFDs on the 
cooling water pump and air dryer, arresting 
compressed air leaks, and replacing inefficient 
cooling water pumps with efficient ones. 
At Chinchwad, a Thyristor-based welding 
machine was replaced with an inverter-based 
welding machine.

  b. Fuel
  At the Dahej plant, the company has initiated 

the switch from natural gas to biomass, and is 
planning to commission the project in the next 
year. At Paudh, initiatives such as improving 
the steam-to-fuel ratio in boiler operation have 
resulted in saving of 50.2 MT of furnace oil.

  All these measures, including solar rooftop 
installations, have resulted in an annual saving 
of Rs. 138 lakh.

  c. Water
  The Company remains committed to 

conserving water by recycling wastewater, 
harvesting rainwater, reducing water 
consumption, and reducing water losses in all 
domestic manufacturing and office locations. 
These efforts at Chinchwad, Savli, Paudh, 
Solapur, and Shirwal factories have resulted in 
saving 2,44,761 m3 of water during the year.

 (ii)  Steps Taken by the Company for 
Utilising Alternate Sources of Energy:

 The Company continues its efforts to utilise 
alternative sources of energy at the plant and 
office locations. The Company has initiated 
purchasing renewable energy through open 
access at Chinchwad, Paudh and Shirwal plants 
and has installed solar rooftop capacity of 930 
kWp at Sri City this year. A total of 2,172 MWp of 
solar power will be generated at Savli, Jhagadia, 
Sri City plants, and Pune offices. This year, the total 
renewable power generated and consumed was 
5.76 lakh units.

B. Technology Absorption
 1.  Efforts, in Brief, Made Towards 

Technology Absorption
  The Company initiated the project on methanol 

production from Indian coal, closely working 
with the Indian Institute of Technology (IIT) 
Delhi and NITI Aayog. The project is funded by 
the Department of Science and Technology, 
Ministry of Science & Technology, Government 
of India. The Company has worked on some 
novel processes for the conversion of Indian 
coal to methanol. Further, the plant installation 
and commissioning were completed, and 
the first batch of methanol was produced 
in February 2022.

  New applications of multi effect evaporator 
technology for zero liquid discharge (ZLD) 
have been stabilised and are being monitored 
through a remote monitoring system.

  The Company has developed capacitive 
deionisation (CDI) technology as an alternative 
to RO-based drinking water treatment. 
This all-indigenous technology includes the 
development of advanced electrochemical 
materials, the coating process, and unique 
power electronics and embedded controls. 
The control system has IoT capabilities. 

Annexure-3 to the Directors’ Report

Energy Conservation, Technology Absorption 
and Foreign Exchange Earnings & Outgo
[Section 134(3)(m) of the Companies Act, 2013, read with Rule 8(3) of the Companies (Accounts) Rules, 2014]


