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Dear Sir/Madam,

In compliance with the Securities Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are enclosing herewith the Notice of 43" AGM and the Annual
Report of the Company for the financial year 2023-24, which will be circulated to the shareholders
through electronic mode today i.e. July 8, 2024. The 43" AGM will be held on Thursday, August 1,
2024 at 4.00 p.m. (IST) through Video Conferencing (VC) and Other Audio Visual Means (OVAM).
The Notice and the Annual Report are available on the Company’s website at
www.thermaxglobal.com.

The schedule of AGM is as set out below:

Event- 43" AGM Details Time (IST)
Date and time of AGM Thursday, August 1, 2024 4.00 p.m.
Mode Video Conferencing (VC) and Other Audio | -
Visual Means (OAVM)
Link for participation through https://emeetings.kfintech.com/ -
video conferencing
Record date for Dividend Friday, July 5, 2024 -
Dividend payment date Monday, August 5, 2024 -
Cut-off date for e-voting Thursday, July 25, 2024 -
E-voting start date and time Monday, July 29, 2024 9.00 a.m.
E-voting end date and time Wednesday, July 31, 2024 5.00 p.m.
Thanking you,
Yours faithfully,
For THERMAX LIMITED,
KHELE Dttty
JANHAVI KISHOR
KISHOR  Tooont sos30
Janhavi Khele

Company Secretary
Membership No: A20601
Encl: as above

Conserving Resources, Preserving the Future.
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NOTICE is hereby given that the 43 Annual General
Meeting of THERMAX LIMITED (“the Company”) will be
held on Thursday, August 1, 2024 at 4.00 p.m. IST through
Video Conferencing (“VC”)/ Other Audio-Visual Means
(“OAVM”) to transact the following business:

ORDINARY BUSINESS

1.

To receive, consider, approve and adopt the Audited
Standalone and Consolidated Financial Statements
of the Company for the financial year ended March
31, 2024 together with the reports of the Board of
Directors and Auditors thereon.

To declare dividend of Rs.12/- (Rs. Twelve only) per
equity share of face value of Rs. 2/- each for the
financial year ended March 31, 2024.

To appoint a Director in place of Mr. Ashish Bhandari
(DIN: 05291138), who retires by rotation in terms of
Section 152 of the Companies Act, 2013 and being
eligible, offers himself for re-appointment.

SPECIAL BUSINESS

4.

02

To ratify the remuneration payable to M/s. Dhananjay
V. Joshi & Associates, Cost Accountants for the
financial year ending on March 31, 2025, and in this
regard, to consider and if thought fit, to pass with or
without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of
Section 148 and other applicable provisions of the
Companies Act, 2013 and the Companies (Audit
and Auditors) Rules, 2014 (including any statutory
modification(s) or re-enactment thereof for the time
being in force), a remuneration of Rs. 6,75,000/-
(Rupees Six Lakhs Seventy Five Thousand only) plus
applicable taxes and reimbursement of actual out of
pocket expenses payable to M/s. Dhananjay V. Joshi
& Associates, Cost Accountants, Pune, the Cost
Auditors appointed by the Board of Directors of the
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Company to conduct the audit of the cost records of
the Company for the financial year ending March 31,
2025, be and is hereby ratified and confirmed.

RESOLVED FURTHER THAT any Director or Chief
Financial Officer or the Company Secretary of the
Company be and is hereby severally authorised

to do all acts, deeds and things including filing of
necessary forms, documents, applications and

take steps as may be deemed necessary, proper or
expedient to give effect to this resolution and matters
incidental thereto.”

To consider and approve continuation of directorship
of Mrs. Meher Pudumjee as Non-Executive, Non-
Independent Director of the Company and in this
regard, to consider and if thought fit, to pass with or
without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the applicable
provisions of the Companies Act, 2013 (“the Act”) and
the Rules framed thereunder (including any statutory
modification(s) or re-enactment thereof for the time
being in force) and in accordance with the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) based on the recommendations of the
Nomination and Remuneration Committee and the
Board of Directors in this behalf, consent of Members
be and is hereby accorded in terms of Regulation
17(1D) of Listing Regulations for continuation

of directorship of Mrs. Meher Pudumjee (DIN:
00019581) as Non-Executive, Non-Independent
Director of the Company for five consecutive years up
to March 31, 2029 and whose office shall not be liable
to retire by rotation.

RESOLVED FURTHER THAT pursuant to the
provisions of Section 197 and any other applicable
provisions of the Act, and the Rules made
thereunder (including any statutory modification(s)



or re-enactment thereof for the time being in

force), Mrs. Meher Pudumjee be paid such fees,
remuneration and commission as the Board may
approve from time to time and subject to such limits,
prescribed or as may be prescribed.

RESOLVED FURTHER THAT any Director or the
Chief Financial Officer or the Company Secretary of
the Company be and is hereby severally authorised
to do all acts, deeds and things including filings and
take steps as may be deemed necessary, proper or
expedient to give effect to this resolution and matters
incidental thereto.”

To consider and approve alteration of the Object
Clause of Memorandum of Association of the
Company and in this regard, consider and if thought
fit, to pass with or without modification(s), the
following resolution as a Special Resolution:

“RESOLVED THAT, pursuant to the provisions of
Section 13 of the Companies Act, 2013 and other
applicable provisions, if any (including any statutory
modification(s) or re-enactment thereof, for the time
being in force), rules framed thereunder and subject
to such approvals as may be necessary or required,
consent of the Members be and is hereby accorded
for alteration of clause no. 2, 2D, 2E, moving existing
clause no. 67 and 68 from Other Object to Main
Object and introducing new clause no. 6 in the
Objects Clause (Clause Ill) of the Memorandum of
Association of the Company as detailed below:

(A) THE MAIN OBJECTS OF THE COMPANY
TO BEPURSUED BY THE COMPANY ON
ITSINCORPORATION:

2. Tocarryonthe business of manufacturers,
installers, erectors, maintainers,
repairers, and dealers, distributors,
importer, exporter, generators, designers,
constructors, developers, operators,
service providers, consultant, technicians,
project managers, supervisors, in industrial
and agricultural plant and machinery,
appliances and apparatus of every
description of and in:

(1) Boilers of all types such as Solid fuel
fired boilers Electric Boilers; Heat;
Recovery Boilers; High Pressure
Boilers Lean Gas Fired Boilers; Oil
& Gas fired Boilers; Super Critical
Boilers; Waste Heat Recovery Boilers,

(5) Producer gas plants, Bio-gas
plants, any other kind of gas plants;
Gasification, liquefaction and related

processes; Gas upgradation and Gas
Cleaning systems.

(31) Water treatment plant, clarifiers,
sand filters, activated carbon
filters, filtrations, sedimentation,
ultrafiltration, reverse osmosis units,
sewage treatment, effluent treatment,
activated sludge process, moving
bed bio reactors, aerobic treatment,
anaerobic treatment, multiple
effect evaporation, mechanical
vapour recompression, effluent
recycling cycling systems, sewage
recycling systems, zero liquid
discharge systems.

(32) Absorption Cooling and Heating
systems; Chillers; Transformers;
Vaporiser; Absorption Chillers;
Adiabatic Coolers; Air Cooled Heat
Exchangers; Closed Loop Cooling
Towers; Dry Coolers; Evaporative
Condensers; Steam Distributors; Air/
Gas/ Hot Water generators, Thermal
Qil Heaters and Vaporisers.

(33) Air Pollution Control systems; Bag
filters; Coal Preparation Plants and
Coal Injection Systems; Combo
filters; Dedusting and Fume Extraction
Systems; Electrostatic Precipitators;
Scrubbers for Particulates and
Gaseous Abatement.

(84) Construction Chemicals, lon
Exchange, Resins, Oil Field Chemicals
Performance Chemicals, moulding
powders, adhesives, organic solvents,
water treatment chemicals, petro-
chemicals, electro-chemicals,
compounds and products thereof,
speciality chemicals and formulation,
application, integration, and all
solutions related to such chemical,
chemical products of any nature
and kind whatsoever including
allied processes.

2D. To carry on the business of providing

application systems to meet specific
requirements of industries and to render
services for programme conversions and
the appropriate software for computers/
electronic data processing systems for
scientific research and development,
education, governmental, commercial and
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industrial applications including Industrial
Internet of Things and digital solutions in
India and abroad.

2E. Torender and undertake consultancy
services and to develop, purchase or
otherwise acquire and/or provide any
technical know-how in regard to the
business activity of the company and
also that which may be acquired in the
course of its business and for assisting in
the manufacture or processing of goods,
materials or in the installation, erection
or working of machinery or plant for such
manufacture or processing and providing
automation, engineering, optimisation;
life extension; overhaul; improvement
and upgradation; retrofit & revamp and
monitoring solutions in relation to including
but not limited to asset, plant, equipment,
control system; energy management
solutions; storage, batteries, utility, delivery
systems; condensate systems; recycle and
zero discharge systems.

4. To carryonthe business of promoting,
owning, acquiring, constructing, erecting,
maintaining, commissioning, improving,
managing, operating, taking on hire-lease,
setting up power plants of all types, clean
and renewable energy, green energy
projects, renewable energy projects,
energy storage solutions, co-generation
power plants, energy exchange platforms,
including on build-own operate and transfer
basis or any other basis, as also to engage
in the business of generating, transmitting,
distributing, storing, buying, selling &
supplying power, energy to all types of
consumers, and for all applications including
setting up, operating & maintaining power
projects and plants on a turnkey basis.

5. Toundertake, identify, design, formulate,
improve, develop, structure, promote,
aid, procure, establish, equip, manage,
fabricate, engineer, manufacture, install,
erect, construct, commission, operate,
implement, assemble, maintain, repair, buy,
sell, store, transmit, distribute, generate,
control, regulate, modify, restructure, re-
organise, participate, or otherwise and/
or act as consultants, designer, fabricator,
manufacturer, supplier, installer, repairer,
hirer, lessor, importer or exporter of all
goods and services and to deal in all kinds
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of end to end solutions including equipment,
plant & machinery, appliances, apparatus
relating to any description or type used

for orin power plants, pollution control,
water and waste water treatment, waste to
energy solutions, chemicals / consumables,
renewable energy systems, wind, solar,
geo-thermal or technologies in climate
change, clean energy systems, carbon
capture and sequestration which includes
but not restricted to renewables, clean
energy technologies in fossil fuels, hydrogen
and hydrogen based technologies including
the carrying out of any of the said business
activities on build-own-operate (BOO),
build-own-operate and transfer (BOOT) or
on any other basis and in particular enter
into agreements / arrangements by way

of joint-venture and / or otherwise in India
or abroad by way of capital participation
and / or technical know-how and /or to

deal, trade, endorse in any way, the rights,
benefits, privileges, concessions derived
from any of the aforesaid activities and / or
to engage in all businesses and services as
may be related or ancillary to the aforesaid
business areas.

6. Toacquire, own, cultivate, grow, plant,
utilise, produce, operate, buy, sell, exploit
any estates, properties, conveyances,
vessels, or lands for plantation fuel trees,
energy crops, and other trees, plants,
vegetables and any other produce of the soil
and to manufacture, produce, formulate,
buy, sell or otherwise deal in biomass or
agro waste or any other briquettes, wood
log, activated carbon and other products
based on biomass and biomass/ agro waste
and the plant and machinery required for
producing the same.

RESOLVED FURTHER THAT any Director or CFO, or
Company Secretary of the Company be and are hereby
severally authorized to do all such acts, deeds, matters
and things as may be necessary and expedient for giving
effect to this resolution including affixation of the common
seal, if necessary on any documents and issuing certified
true copies thereof.”

By Order of the Board of Directors
For Thermax Limited

Janhavi Khele
Company Secretary
ACS 20601

Place: Pune
Dated: May 10, 2024



Notes:

1.

The Ministry of Corporate Affairs (“MCA”) has vide

its circular nos. 14/2020 and 17/2020 dated April

8, 2020 and April 13, 2020 respectively, in relation

to “Clarification on passing of ordinary and special
resolutions by companies under the Companies Act,
2013 and the rules made thereunder on account of
the threat posed by Covid-19”, circular no. 20/2020
dated May 5, 2020 in relation to “Clarification on
holding of annual general meeting (AGM) through
video conferencing (VC) or other audio visual means
(OAVM)” and Circular no. 02/2021 dated January

13, 2021, Circular no. 02/2022 dated May 5, 2022,
Circular No. 11/2022 dated December 28, 2022 and
Circular No. 09/2023 dated September 25, 2023 in
relation to “Clarification on holding of annual general
meeting (AGM) through video conferencing (VC)

or other audio visual means (OAVM)” (collectively
referred to as “MCA Circulars”) and the Securities
and Exchange Board of India (“SEBI”) vide its Circular
no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated
May 12, 2020 in relation to “Additional relaxation in
relation to compliance with certain provisions of SEBI
(Listing Obligations and Disclosure Requirements)
Regulations 2015 — Covid-19 pandemic”, Circular no.
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January
15, 2021, SEBI/HO/CFD/CMD2/CIR/P/2022/62
dated May 13, 2022, SEBI/HO/CFD/PoD-2/P/
CIR/2023/4 dated January 5, 2023 and SEBI/HO/
DDHS/P/CIR/2023/0164 dated October 6, 2023 in
relation to “Relaxation from compliance with certain
provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 due

to the COVID -19 pandemic” (collectively referred

to as “SEBI Circulars”) has permitted the holding

of Annual General Meeting (“AGM”) through VC /
OAVM (e-AGM), without the physical presence of the
Members at a common venue. In compliance with the
MCA Circulars and SEBI Circulars, the 43 AGM of
the members of the Company is being held through
VC / OAVM. The registered office of the Company
shall be deemed to be the venue for the AGM.

The Explanatory Statement pursuant to Section 102
(1) of the Companies Act, 2013 (“the Act”) in respect
of the special business, is annexed hereto.

Since this AGM is being held pursuant to the
aforesaid MCA Circulars through VC / OAVM,
physical attendance of Members has been
dispensed with. Accordingly, the facility for
appointment of proxies by the Members will not be
available for the AGM and hence the Proxy Form,

Attendance Slip and road map are not annexed to this
Notice. The recorded transcript of the AGM shall also
be made available on the website of the Company at
www.thermaxglobal.com within the prescribed time
after conclusion of the AGM.

In case of joint holders attending the AGM, only such
joint holder who is higher in the order of names in the
Register of Members of the Company will be entitled
to vote.

Members attending the AGM through VC / OAVM
shall be counted for the purpose of reckoning the
quorum under Section 103 of the Act.

In compliance with the aforesaid MCA Circulars

and the SEBI Circulars, Notice of the AGM along

with the Annual Report 2023-24 is being sent only
through electronic mode to those Members whose
email addresses are registered with the Company/
Depositories. Members may note that the Notice and
Annual Report 2023-24 will also be available on the
Company’s website www.thermaxglobal.com and
websites of the Stock Exchanges i.e. BSE Limited and
National Stock Exchange of India Limited at www.
bseindia.com and www.nseindia.com respectively.
The Company will also publish an advertisementin
newspaper containing the details about the AGM i.e.
the conduct of AGM through VC/OAVM, date and
time of AGM, availability of notice of the AGM at the
Company’s website on www.thermaxglobal.com

and manner of registering the e-mail IDs of those
shareholders who have not registered their email
addresses with the Company/ RTA.

The statutory registers that are required to be kept
open during the AGM and the documents that are
referred to as available for inspection, in the notice

or explanatory statement, shall be made available

for inspection electronically on the date of AGM. The
members desiring to have inspection of the same
shall contact on cservice@thermaxglobal.com for the
same by August 1, 2024.

Procedure for joining the AGM through VC /

OAVM:

i. Members will be able to attend the AGM through
VC / OAVM provided by KFin Technologies
Limited (KFintech) at https://emeetings.
KFintech.com/ by using their e-voting login
credentials and selecting the EVEN for
Company’s AGM.
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Members are requested to follow the procedure
given below:

1. Launchinternet browser (chrome/
firefox/safari) by typing the URL: https://
emeetings.KFintech.com

2. Enterthelogin credentials (i.e., User ID and
password for e-voting).

3. Afterloggingin, click on “Video
Conference” option.

4. Then click on camera icon appearing
against AGM event of Thermax Limited, to
attend the Meeting.

Members who do not have User ID and
Password for e-voting or have forgotten

the User ID and Password may retrieve the
same by following the procedure given in the
E-voting instructions.

Facility of joining the AGM through VC / OAVM
shall open 15 minutes before the time scheduled
forthe AGM and will be available for Members
on first come first served basis.

There will be no restrictions on account of first

come first served basis entry into the AGM in iv.
respect of large Shareholders (Shareholders

holding 2% or more shareholding), Promoters,

Institutional Investors, Directors, Key Managerial
Personnel, the Chairpersons of the Audit

Committee, Nomination and Remuneration

Committee and Stakeholders Relationship

Committee, Auditors etc.

Members, who need assistance before or Vi
during the AGM, can contact KFintech on
emeetings@kfintech.com / evoting@kfintech.

com or call on toll free number 1800-345-

4001. Kindly quote your name, DP ID-Client

ID / Folio no. and E-voting Event Number in all

your communications.

9. Procedure for Remote E-Voting and
E-Voting at the AGM are as follows:

A.

Vii.

Remote E-Voting (Voting through
Electronic means):

In compliance with the provisions of Section
108 of the Act, read with Rule 20 of the
Companies (Management and Administration)
Rules, 2014, as amended from time to time,
Regulation 44 of the Listing Regulations and in
terms of SEBI circular no. SEBI/HO/CFD/CMD/
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CIR/P/2020/242 dated December 9, 2020 in
relation to e-Voting Facility provided by Listed
Entities, the Members are provided with the
facility to cast their vote electronically, through
the e-Voting services provided by KFintech on
all the resolutions set forth in this Notice. The
instructions for e-Voting are given herein below.

However, pursuant to the SEBI circular no.
SEBI/HO/CFD/CMD/CIR/P/2020/242 dated
December 9, 2020 on “e-Voting facility provided
by Listed Companies”, e-Voting process has
been enabled to all the individual demat account
holders, by way of single login credential,
through their demat accounts / websites of
Depositories / DPs in order to increase the
efficiency of the voting process.

Individual demat account holders would be able
to cast their vote without having to register again
with the e-Voting service provider (ESP) thereby
not only facilitating seamless authentication but
also ease and convenience of participating in
e-Voting process. Shareholders are advised to
update their mobile number and e-mail ID with
their DPs to access e-Voting facility.

The remote e-Voting period commences from
Monday, July 29, 2024 (9 a.m.) and ends on
Wednesday, July 31, 2024 (5 p.m.).

The voting rights of Members shall be in
proportion to their shares in the paid-up equity
share capital of the Company as on the cut-
off date.

Any person holding shares in physical form

and non-individual shareholders, who acquires
shares of the Company and becomes a Member
of the Company after sending of the Notice and
holding shares as of the cut-off date, may obtain
the login ID and password by sending a request
at evoting@Kfintech.com. However, if he / she

is already registered with KFintech for remote
e-Voting then he /she can use his / her existing
User ID and password for casting the vote.

In case of Individual Shareholders holding
securities in demat mode and who acquires
shares of the Company and becomes a Member
of the Company after sending of the Notice and
holding shares as of the cut-off date may follow
steps mentioned below under “Login method
for remote e-Voting and joining virtual meeting
for Individual shareholders holding securities in
demat mode”.



viii. The details of the process and manner for remote e-Voting and e-AGM are explained herein below:

Step 1: Access to Depositories e-Voting system in case of individual shareholders holding shares in

demat mode.

Step 2: Access to KFintech e-Voting system in case of shareholders holding shares in physical and non-
individual shareholders in demat mode.

Details on Step 1 are mentioned below:

I) Method oflogin / access to Depositories (NSDL / CDSL) e-voting system in case of individual
members holding shares in demat mode:

Type of Member Login Method

Individual members holding A. Instructions for existing Internet-based Demat Account Statement (“IDeAS”)
securities in demat mode facility Users:

with NSDL ;

Vi.

Visit the e-services website of NSDL https://eservices.nsdl.com

On the e-services home page click on the “Beneficial Owner” icon under “Login” under
‘IDeAS’ section.
A new page will open. Enter the existing user id and password for accessing IDeAS.

After successful authentication, members will be able to see e-voting services under
‘Value Added Services’. Please click on “Access to e-voting” under e-voting services,
after which the e-voting page will be displayed.

Click on company name, i.e. ‘Thermax Limited’, or e-voting service provider, i.e.
KFintech.

Members will be re-directed to KFintech’s website for casting their vote during the
remote e-voting period.

B. Instructions for those Members who are not registered under IDeAS:

Vi

Vii.

Visit https://eservices.nsdl.com/ for registering.

Select “Register Online for IDeAS Portal” or click at https://eservices.nsdl.com
SecureWeb/IdeasDirectReg.jsp.

Visit the e-voting website of NSDL https://www.evoting.nsdl.com

Once the home page of e-voting system is launched, click on the icon “Login” which is
available under ‘Shareholder / Member’ section. A new screen will open.

Members will have to enter their User ID (i.e. the sixteen digits demat account number
held with NSDL), password / OTP and a Verification Code as shown on the screen.

After successful authentication, members will be redirected to NSDL Depository site
wherein they can see e-voting page.

Click on Company name, i.e. Thermax Limited, or e-voting service provider name,
i.e. KFintech, after which the member will be redirected to e-voting service provider
website for casting their vote during the remote e-voting period.

C. NSDL Mobile App

Members can also download the NSDL Mobile App “NSDL Speede” facility by
scanning the QR code for seamless voting experience.

N5DL Mobile App is ovailable on

iﬁppitare b Geogle Play
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Type of Member Login Method

Individual members holding 1.  Users who have opted for CDSL Easi / Easiest facility, can login through their existing user
securities in demat mode id and password. Option will be made available to reach e-Voting page without any further
with CDSL authentication. The users to login to Easi / Easiest are requested to visit CDSL website

www.cdslindia.com and click on login icon & New System Myeasi Tab.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for
eligible companies where the e-Voting is in progress as per the information provided by
company. On clicking the e-Voting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting. Additionally, there are also links provided to
access the system of all e-Voting Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

3. Ifthe useris not registered for Easi/Easiest, option to register is available at CDSL website
www.cdslindia.com and click on login & New System Myeasi Tab and then click on
registration option.

Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile and Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-Voting option where

the e-Voting is in progress and also able to directly access the system of all e-Voting Service
Providers.

Individual members login A. Instructions for login through Demat Account / website of Depository Participant:

through their demat accounts i.  Members can also login using the login credentials of their demat account through

/ Website of Depository their DP registered with the Depositories for e-voting facility.

Participant(s) ii.  Once logged-in, members will be able to view e-Voting option.

iii. Upon clicking on e-Voting option, members will be redirected to the NSDL / CDSL
website after successful authentication, wherein they will be able to view the e-Voting
feature.

iv.  Click on options available against Thermax Limited or KFintech.

v. Members will be redirected to e-Voting website of KFintech for casting their vote
during the remote e-Voting period without any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user ID and Forgot
Password option available at respective websites.

Helpdesk for Individual members holding securities in demat mode for any technical issues related to login through NSDL /
CDSL:

Securities held with NSDL Please contact NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at toll free
no.: 1800 1020 990 or 1800 22 44 30

Securities held with CDSL Members facing any technical issue in login can contact CDSL helpdesk by sending a request
at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

Details on Step 2 are mentioned below:

Method of login / access to KFintech’s e-Voting system in case of all members holding shares in
physical mode and non-individual members holding shares in demat mode:

Type of Member Login Method

Members whose email A. Instructions for Members whose email IDs are registered with the Company /

IDs are registered with the Depository Participant(s):

Company / Depository Members whose email IDs are registered with the Company / Depository Participant(s) will
Participant(s) receive an email from KFintech which will include details of E-voting Event Number (EVEN),

USER ID and password. They will have to follow the following process:

i.  Launch internet browser by typing the URL: https://evoting.kfintech.com/

ii.  Enterthe login credentials (i.e. User ID and password). In case of physical folio, User ID
will be EVEN (E-Voting Event Number) 8056 followed by folio number. In case of Demat
account, User ID will be your DP ID and Client ID. However, if a member is registered
with KFintech for e-voting, they can use their existing User ID and password for casting
the vote.

iii. After entering these details appropriately, click on “LOGIN”.

08 | #ThermaxForABetterTomorrow



Type of Member

Login Method

iv. Members will now reach the password change Menu wherein they are required to
mandatorily change the password. The new password shall comprise of minimum 8
characters with at least one upper case (A-Z), one lower case (a-z), one numeric value
(0-9) and a special character (@,#,$, etc.,). The system will prompt the members to
change their password and update their contact details viz. mobile number, email ID etc.
on first login. Members may also enter a secret question and answer of their choice to
retrieve their password in case they forget it. It is strongly recommended that members
do not share their password with any other person and that they take utmost care to
keep their password confidential.

v. Members would need to login again with the new credentials.

vi. On successful login, the system will prompt the member to select the “EVEN”, viz.,
‘Thermax Limited 8056’, and click on “Submit”.

vii. On the voting page, enter the number of shares (which represents the number of votes)
as on the Cut-off Date under “FOR/AGAINST” or alternatively, a member may partially
enter any number in “FOR” and partially “AGAINST” but the total number in “FOR/
AGAINST” taken together shall not exceed the total shareholding as mentioned herein
above. A member may also choose the option ABSTAIN. If a member does not indicate
either “FOR” or “AGAINST” it will be treated as “ABSTAIN” and the shares held will not be
counted under either head.

vii. Members holding multiple folios / demat accounts shall choose the voting process
separately for each folio / demat account.

ix. Members may then cast their vote by selecting an appropriate option and click on
“Submit”.

x. A confirmation box will be displayed. Click “OK” to confirm else “CANCEL” to modify.
Once members have voted on the resolution(s), they will not be allowed to modify their
vote. During the voting period, members can login any number of times till they have
voted on the Resolution.

xi. Corporate/ Institutional members (corporate / Fls / Flls / trust / mutual funds / banks,
etc.) are required to send scanned copy (pdf format) of the relevant board resolution
to the Scrutinizer through e-mail to cs@svdandassociates.com with a copy to evoting@
kfintech.com. The file scanned image / pdf file of the board resolution should be in
the naming format “Corporate Name”. In case if remote e-voting, the said documents
should reach the Scrutinizer on/or before Wednesday, July 31, 2024 at 5.00 p.m. IST.

Members whose email IDs B.

are not registered with the
Company / Depository
Participant(s)

Instructions for Members whose email IDs are not registered with the Company /
Depository Participant(s):

Members are requested to follow the process as guided to capture the email address and
mobile number. In case of any queries, members may write to einward.ris@kfintech.com.

Procedure for Registration
of email and Mobile:
securities in physical mode

Physical shareholders are hereby notified that based on the SEBI Circular SEBI/HO/MIRSD/
MIRSD-PoD-1/P/CIR/2023/37, dated March 16", 2023, all holders of physical securities in listed
companies shall register the postal address with PIN for their corresponding folio numbers. It
shall be mandatory for the security holders to provide mobile number. Moreover, to avail online
services, the security holders can register e-mail ID. Holder can register/update the contact
details through submitting the requisite ISR-1 form along with the supporting documents.

ISR-1 Form can be obtained by following the link: https://ris.kfintech.com/clientservices/isc
isrforms.aspx

ISR Form(s) and the supporting documents can be provided by any one of the following modes:

a)

b)

Through ‘In Person Verification’ (IPV): the authorized person of the RTA shall verify the
original documents furnished by the investor and retain copy(ies) with IPV stamping with date
and initials; or

Through hard copies which are self-attested, which can be shared on the address below; or

Name KFIN Technologies Limited

Unit Thermax Limited

Address Selenium Building, Tower-B, Plot No 31 & 32, Financial District,
Nanakramguda, Serilingampally, Hyderabad, Rangareddy, Telangana
India - 500 032.

Through electronic mode with e-sign by following the link: https://ris.kfintech.com
clientservices/isc/default.aspx#

Detailed FAQ can be found on the link: https://ris.kfintech.com/fag.html

For more information on updating the email and Mobile details for securities held in electronic
mode, please reach out to the respective DP(s), where the DEMAT a/c is being held.
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Method for obtaining User Id and Password for members who have forgotten the User ID and password:

Members who have
forgotten the User ID and
password

Members who have forgotten the user id and password, may obtain / retrieve the same
in the manner mentioned below:

If the mobile number of the member is registered against Folio No. / DP ID Client ID, the
member may send SMS: MYEPWD<space>E-voting Event Number (EVEN) + Folio No. or DP
ID Client ID to +91 9212993399

Example for NSDL: MYEPWD<SPACE>IN 12345678

Example for CDSL: MYEPWD<SPACE>1402345612345678

Example for Physical: MYEPWD<SPACE> XXXX1234567890

If email ID of the member is registered against Folio No. / DP ID Client ID, then on the home
page of https://evoting.kfintech.com, the member may click ‘Forgot password’ and enter
Folio No. or DP ID Client ID and PAN to generate a password.

Members may send an email request to einward.ris@kfintech.com. If the member is already
registered with the KFintech e-voting platform then such member can use his / her existing
User ID and password for casting the vote through remote e-Voting.

iv. Members may call KFintech toll free number 1-800-309-4001 for any clarifications /

assistance that may be required.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for shareholders and
e-voting User Manual for shareholders available

at the download section of https://evoting. -
kfintech.com/public/Fag.aspx. In case of any
queries / concern / grievances, you may contact
KFin Technologies Limited, Selenium, Tower B,
Plot 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad-500032, India,
at email: einward.ris@kfintech.com; 1-800-309-4001
(toll free).
Instructions for all the shareholders, including v
Individual, other than Individual and Physical, '
for attending the AGM of the Company through
VC/OAVM and e-Voting during the meeting:
i Member will be provided with a facility to attend
the AGM through VC / OAVM platform provided
by KFintech. Members may access the same
at https://emeetings.kfintech.com/ by using
the e-voting login credentials provided in the
email received from the Company/KFintech.
After loggingin, click on the Video Conference vi
tab and select the EVEN of the Company. Click '
on the video symbol and accept the meeting
etiquettes to join the meeting. Please note that
the members who do not have the User ID and
Password for e-Voting or have forgotten the
User ID and Password may retrieve the same
by following the remote e-Voting instructions
mentioned above. Vii.

ii.  Facility for joining AGM though VC/ OAVM
shall open at least 15 minutes before the
commencement of the Meeting.

ii. Members are encouraged to join the Meeting
through Laptops/ Desktops with Google Chrome
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(preferred browser), Safari, Internet Explorer,
Microsoft Edge, Mozilla Firefox 22.

Members will be required to grant access to

the webcam to enable VC / OAVM. Further,
Members connecting from Mobile Devices or
Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due
to fluctuation in their respective network. Itis
therefore recommended to use Stable Wi-

Fi or LAN Connection to mitigate any kind of
aforesaid glitches.

As the AGM is being conducted through VC /
OAVM, for the smooth conduct of proceedings
of the AGM, Members are encouraged to
express their views / send their queries in
advance mentioning their name, demat account
number / folio number, email id, mobile number
at cservice@thermaxglobal.com. Questions
/queries received by the Company till 4.00

p.m. IST, Tuesday, July 30, 2024 shall only be
considered and responded during the AGM.

The Members who have not cast their vote
through remote e-voting shall be eligible to cast
their vote through e-voting system available
during the AGM. E-voting during the AGM is
integrated with the VC / OAVM platform. The
Members may click on the voting icon displayed
on the screen to cast their votes.

A Member can opt for only single mode of voting
i.e., through Remote e-voting or voting at the
AGM. If a Member cast votes by both modes,
then voting done through Remote e-voting shall
prevail and vote at the AGM shall be treated

as invalid.



viii. Facility of joining the AGM through VC / OAVM

shall be available for at least 2000 members on
first come first served basis.

Institutional Members are encouraged to attend
and vote at the AGM through VC / OAVM.

OTHER INSTRUCTIONS

Speaker Registration: The Members who
wish to speak during the meeting may register
themselves as speakers for the AGM to express
their views. They may visit https://emeetings.
kfintech.com and login through the userid and
password provided in the mail received from
Kfintech. On successful login, select ‘Speaker
Registration’ which will open from Saturday,
July 27, 2024 to Tuesday, July 30, 2024. The
Company reserves the right to restrict the
speakers at the AGM to only those Members
who have registered themselves, depending on
the availability of time for the AGM.

Post your Question: The Members who wish

to post their questions prior to the meeting

can do the same by visiting https://emeetings.
kfintech.com. Please login through the User Id
and Password provided in the mail received from
Kfintech. On successful login, select ‘Post Your
Question’ option which will open from Saturday,
July 27, 2024 to Tuesday, July 30, 2024.

In case of any query and/or grievance, in respect
of voting by electronic means, Members may
refer to the Help & Frequently Asked Questions
(FAQs) and E-voting user manual available at the
download section of https://evoting.kfintech.
com (KFintech Website) or email at evoting@
kfintech.com or call KFintech’s toll free No.
1-800-3094-001 for any further clarifications.

The Members, whose names appear in the
Register of Members / list of Beneficial Owners
as on Thursday, July 25, 2024, being the cut-off
date, are entitled to vote on the Resolutions

set forth in this Notice. A person who is nota
Member as on the cut-off date should treat this
Notice for information purposes only. Once the
vote on a resolution(s) is cast by the Member,
the Member shall not be allowed to change

it subsequently.

In case a person has become a Member of the
Company after dispatch of AGM Notice but on or
before the cut-off date for E-voting, he/she may
obtain the User ID and Password in the manner
as mentioned below:

VI.

VII.

VIl

If the mobile number of the member is
registered against Folio No./ DP ID Client
ID, the member may send SMS: MYEPWD
<space> E-Voting Event Number+Folio No.
or DP ID Client ID t0 9212993399

1.  Example for NSDL:

MYEPWD <SPACE> IN12345612345678
2.  Example for CDSL:

MYEPWD <SPACE> 1402345612345678
3. Example for Physical:

MYEPWD <SPACE> XXXX1234567890

If e-mail address or mobile number of

the member is registered against Folio
No./DP ID Client ID, then on the home
page of https://emeetings.kfintech.com
forgotpassword.aspx, the member may
click “Forgot Password” and enter Folio
No. or DP ID Client ID and PAN to generate
a password.

Please follow the procedure mentioned
under Point 15 of this AGM Notice
“Procedure for Registration of email and
Mobile: securities in physical mode”

The results of the electronic voting shall
be declared to the Stock Exchanges
after the AGM. The results along with the
Scrutinizer’'s Report, shall also be placed
on the website of the Company.

Mr. Sridhar Mudaliar (FCS 6156), or failing
him, Mrs. Sheetal Joshi (FCS 10480)
Partners of M/s. SVD & Associates,
Company Secretaries, have been
appointed as the Scrutinizers to scrutinize
the e-voting process to conduct the same in
a fair and transparent manner.

The Scrutinizer will, after the conclusion of
e-voting at the Meeting, scrutinize the votes
cast at the Meeting and votes cast through
remote e-voting, make a consolidated
Scrutinizer ’'s Report and submit the same
to the Chairman. The result of e-voting will
be declared within two working days of the
conclusion of the Meeting and the same,
along with the consolidated Scrutinizer’s
Report, will be placed on the website of the
Company www.thermaxglobal.com and on
the website of KFintech at: https://evoting.
kfintech.com. The result will simultaneously
be communicated to the stock exchanges.
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IX. Subjectto receipt of requisite number
of votes, the resolutions proposed in the
Notice shall be deemed to be passed on
the date of the Meeting, i.e. August 1, 2024.

Dividend related information
10. The Company has fixed Friday, July 5, 2024 as

1.

12.

12

the ‘Record Date’ for determining entitlement of
members to receive dividend for the financial year
ended March 31, 2024, if approved at the AGM.

If the final dividend, as recommended by the Board of
Directors, is approved at the AGM, payment of such
dividend subject to deduction of tax at source will be
made on Monday, August 5, 2024 as under:

i To all Beneficial Owners in respect of shares
held in dematerialized form as per the data
as may be made available by the National
Securities Depository Limited (*“NSDL”) and
the Central Depository Services (India) Limited
(“CDSL"), collectively “Depositories”, as of the
close of business hours on Friday, July 5, 2024.

ii. Toall Members in respect of shares held
in physical form after giving effect to valid
transmission or transposition requests lodged
with the Company as of the close of business
hours on Friday, July 5, 2024.

Pursuant to Finance Act, 2020, dividend income will
be taxable in the hands of shareholders w.e.f. April

1, 2020 and the Company is required to deduct tax
at source from dividend paid to shareholders at the
prescribed rates. For the prescribed rates for various
categories, the shareholders are requested to refer
to the Finance Act, 2020 and amendments thereof.
The shareholders are requested to update their PAN
with the Company/ KFintech (in case of shares held
in physical mode) and depositories (in case of shares
held in demat mode).

Aresident individual shareholder with PAN and

who is not liable to pay income tax can submit a
yearly declaration in Form No. 15G/15H, to avail the
benefit of non-deduction of tax at source. Forms

to be uploaded on Dividend Tax Exemption Form
Registration | Form 15 or duly filled and scanned
copy to be sent to einward.ris@kfintech.com. The last
date to receive the forms should be 6:00 PM (IST) of
Monday, July 15, 2024. Shareholders are requested
to note that in case their PAN is not registered, the tax
will be deducted at a higher rate of 20%.

Non-resident shareholders can avail beneficial
rates under tax treaty between India and their
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13.

14.

country of residence, subject to providing necessary
documentsi.e. No Permanent Establishment and
Beneficial Ownership Declaration, Tax Residency
Certificate, Form 10F, any other document which may
be required to avail the tax treaty benefits. Forms

to be uploaded on Dividend Tax Exemption Form
Registration | Form 15 or duly filled and scanned
copy to be sent to einward.ris@kfintech.com. The last
date to receive the forms should be 6:00 PM (IST) of
Monday, July 15, 2024.

The aforesaid documents such as Form 15G/

15H, documents under Section 196, 197A, FPI
Registration Certificate, Tax Residency Certificate,
Lower Tax certificate etc. can be uploaded on the
link given above or duly filled and scanned copy

to be sent to einward.ris@kfintech.com to enable
the Company to determine the appropriate TDS /
withholding tax rate applicable. Formats of Form
15G / Form 15H are available on the website of the
Company and can be downloaded from the link
https://www.thermaxglobal.com/download-forms/

The SEBI, vide its circular dated November 03,

2021 (subsequently amended by circulars dated
December 14, 2021, March 16, 2023 and November
17, 2023) mandated that the security holders (holding
securities in physical form), whose folio(s) do not
have PAN or Choice of Nomination or Contact

Details or Mobile Number or Bank Account Details or
Specimen Signature updated, shall be eligible for any
payment including dividend, interest or redemption in
respect of such folios, only through electronic mode
with effect from April 01, 2024.

Further, relevant FAQs published by the SEBI on
its website at the following web link for investor
awareness also carries this information.

https://www.sebi.gov.in/sebi_data/faqfiles/jan-
2024/1704433843359.pdf

As per Regulation 40 of the Listing Regulations,

as amended, securities of listed companies can

be transferred only in dematerialized form with
effect from April 1, 2019, and request received for
transmission or transposition of securities shall be
effected only in dematerialised form w.e.f. January
24, 2022. In view of this and to eliminate all risks
associated with physical shares and for ease of
portfolio management, members holding shares in
physical form are requested to consider converting
their holdings to dematerialized form. Members can
contact the Company or Company’s Registrar and
Transfer Agent, KFintech for assistance in this regard.
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15. Procedure for Registration of E-mail and

Mobile: securities in Physical Mode

Physical shareholders are hereby notified that
based on SEBI Circular number SEBI/HO/MIRSD/
MIRSD-PoD-1/P/CIR/2023/37, dated March 16,
20283, all holders of physical securities in listed
companies shall register the postal address with
PIN for their corresponding folio numbers. It shall
be mandatory for the security holders to provide
mobile number. Moreover, to avail online services,
the security holders can register e-mail ID. Holder
can register/update the contact details through
submitting the requisite ISR 1 form along with the
supporting documents.

ISR Form(s) can be obtained by following the link:
https://ris.kfintech.com/clientservices/isc/isrforms.
aspx

ISR Form(s) and the supporting documents can be
provided by any one of the following modes.

The ISR forms for availing investor’s services are as below:

a. Through ‘In Person Verification’ (IPV): the
authorized person of the RTA shall verify the
original documents furnished by the investor and
retain copy(ies) with IPV stamping with date and
initials; or

b. Through hard copies which are self-attested,
which can be shared on the address below: or

Name KFIN Technologies Limited

Address Selenium Building, Tower-B,

Plot No 31 & 32, Financial District,
Nanakramguda, Serilingampally,
Hyderabad, Rangareddy,
Telangana India - 500 032.

c. Through electronic mode with e-sign by
following the link: https://ris.kfintech.com
clientservices/isc/default.aspx#

Sr. No. Particulars Please furnish details in
1 PAN

2 Address

3 Email address

4 Mobile Number Form No. ISR-1

5 Demat account details

6 Bank account details

7 Nomination details* Form:SH-13

8 Declaration to opt out nomination* Form: ISR-3

9 Confirmation of the signature by the bank Form: ISR-2

*In case you are opting out for giving nomination, submit ISR-3 and SH-13 need not be submitted.

The Company has sent individual letters to all the
Members holding shares of the Company in physical
form and whose Folio are KYC non-compliant on
May 11, 2024 for furnishing their PAN, KYC details
and Nomination. Members holding shares of the
Company in physical form are requested to go
through the requirements on the website of the
Company at www.thermaxglobal.com to furnish the
above mentioned details.

Detailed FAQ can be found on the link: https://ris.
kfintech.com/fag.html

For more information on updating the email and
Mobile details for securities held in electronic mode,
please reach out to the respective DP(s), where the
DEMAT a/c is being held.

. E-mail Address:

To support the ‘Green Initiative’, Members who

have not yet registered their email addresses are
requested to register the same with their Depository
Participants (DPs) in case the shares are held by
them in electronic form and with KFintech in case the
shares are held by them in physical form.

. National Electronic Clearing Service

(NECS):

The Company has provided facility to the Members
for receiving dividend through Electronic Clearing
System (ECS) to avoid loss in transit/fraudulent
interception & encashment/undue delay in receipt of
the dividend warrant. The ECS facility is available at
locations approved by the Reserve Bank of India from
time to time and covers most of the cities and towns.
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18.

14

Members holding shares in physical form and who
wish to avail this facility are requested to send

their details in the ECS mandate form. The ECS
mandate form may be collected from the Company’s
Corporate Office or its Registrar & Transfer Agent
(RTA) or may be downloaded from the Company’s
website (www.thermaxglobal.com). The ECS
mandate form submitted earlier shall be valid for the
recommended dividend.

Members are requested to intimate changes, if
any, pertaining to their name, postal address, email
address, telephone/ mobile numbers, Permanent
Account Number (PAN), mandates, nominations,
power of attorney, bank details such as, name of
the bank and branch details, bank account number,
MICR code, IFSC code, etc., to their DPs in case
the shares are held by them in electronic form and
to KFintech in case the shares are held by them in
physical form.

Unclaimed Dividend:

The Ministry of Corporate Affairs had notified
provisions relating to unpaid / unclaimed dividend
under Sections 124 and 125 of the Companies Act,
2013 and the Investor Education and Protection Fund
(Accounting, Audit, Transfer and Refund) Rules,
2016 (IEPF Rules). As per these Rules, dividends
which are not encashed / claimed by the shareholder
for a period of seven consecutive years shall be
transferred to the Investor Education and Protection
Fund (IEPF) Authority.

The IEPF Rules mandate the companies to transfer
such shares of Members of whom dividends remain
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19.

Place: Pune
Dated: May 10, 2024

unpaid / unclaimed for a period of seven consecutive
years to the demat account of IEPF Authority.

Dividend declared by the Company on August 8,
2017 for the financial year 2016-17 which remained
unclaimed, is due for transfer to the Investor
Education and Protection Fund (the IEPF), on
September 12, 2024, pursuant to the provisions of
the aforesaid Sections of the Companies Act, 2013.

Members who have not encashed their dividend
warrants pertaining to the year 2016-17 and/or any
subsequent years that still remains outstanding,
are requested to lodge their claims with KFin
Technologies Limited, the Company’s RTA, atthe
earliest for obtaining payments thereof.

Queries related to Financial Statements:

Members are requested to write to the Company their
queries, if any, on the financial statements, at least 10
days before the meeting to enable the management
to keep the required information available.

The audited financial statements and consolidated
financial statements for the financial year ended
March 31, 2024 can also be viewed on the
Company’s website (www.thermaxglobal.com).

By Order of the Board of Directors
For Thermax Limited

Janhavi Khele
Company Secretary
ACS 20601



EXPLANATORY STATEMENT
[Pursuant to Section 102(1) of the Companies Act, 2013]

Item No. 4

Based on the recommendations of the Audit Committee,
the Board of Directors of the Company at its meeting
held on May 10, 2024 approved the appointment of

M/s. Dhananjay V. Joshi & Associates, Cost Accountants,
Pune as the Cost Auditors of the Company for the
financial year 2024-25. It is proposed to pay Rs. 6,75,000
/- (Rupees Six Lakhs Seventy Five Thousand only) plus
applicable taxes and reimbursement of actual out of
pocket expenses as remuneration to the Cost Auditors for
FY 2024-25. M/s. Dhananjay V. Joshi & Associates were
also the Cost Auditors of the Company for the financial
year 2023-24.

In terms of provisions of Section 148(3) of the Companies
Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014, remuneration of the Cost Auditors is required
to be ratified by the shareholders of the Company.

Your Director’s recommend the resolution for
your approval.

No Director, Key Managerial Personnel or their relatives
are concerned or interested in this resolution.

Item No. 5

The Board of Directors of the Company at their Meeting
held on January 15, 2001, appointed Mrs. Meher
Pudumjee as Additional Director of the Company.
Thereafter, the Members of the Company at their 20t
Annual General Meeting held on September 5, 2001,
approved the appointment of Mrs. Pudumjee as a Director
of the Company, liable to retire by rotation.

The Articles of Association of the Company provides that
as long as the Core Promoters hold not less than 10%

of the paid-up equity capital of the Company, they shall
be entitled to appoint one of Members of the Board as
Chairperson of the Company. The Articles also provides

that the Chairperson shall not be liable to retire by rotation.

Based on the intimation received from Core Promoters,
the Board of Directors at its meeting held on October 1,
2004, appointed Mrs. Pudumjee as Chairperson of the
Company, not liable to retire by rotation.

Regulation 17(1D) inserted into the Listing Regulations
by the SEBI vide its notification dated June 14, 2023
(effective July 13, 2023) provides that continuation of
non-retiring Directors on the Board of the Company shall
be subject to approval of shareholders of the Company in
general meeting once in every five years. It also provides
continuation of the Director serving on the Board of
Directors of a listed entity as on March 31, 2024, without

the approval of the shareholders for the last five years or
more shall be subject to the approval of shareholders in
the first general meeting to be held after March 31, 2024.

The Nomination and Remuneration Committee and Board
of Directors are of the view that the Company has grown
multi-fold under the leadership of Mrs. Pudumjee and it
would in the interest of the Company that she continues

to lead in future. Accordingly, approval of the Members by
way of Ordinary Resolution is sought on Item No. 5 of the
Notice for continuation of Directorship of Mrs. Pudumjee
as Non-Executive, Non-Independent Director of the
Company, not liable to retire by rotation, for a period of five
years up to March 31, 2029.

The Company has also received following documents/
declarations from Mrs. Pudumjee:

Consentin writing to act as Director in Form DIR-2
pursuant to Rule 8 of the Companies (Appointment and
Qualification of Directors) Rules, 2014;

Intimation in Form DIR-8 in terms of the Companies
(Appointment & Qualification of Directors) Rules, 2014,
to the effect that she is not disqualified under Section
164 (1) & (2) of the Act and;

+ Adeclaration to the effect that she is not been
debarred/restrained from holding the office by virtue
of any Securities and Exchange Board of India (SEBI)
Order or any other authority.

The details of the remuneration paid to Mrs. Pudumjee
forms part of the Corporate Governance Report.
Additional information in respect of the proposed
appointee, pursuant to the Listing Regulations, the Act
and the Secretarial Standard on General Meetings are
given herein as an Annexure and forms part of the Notice.

Mrs. Pudumjee is related to Mr. Pheroz Pudumjee, Non-
Executive, Non-Independent Director of the Company and
deemed to be interested in this resolution.

Save and except the foregoing, none of the Directors
and Key Managerial Personnel of the Company and
their relatives, except for the proposed appointee and
their relative(s), are in any way concerned or interested
(financially or otherwise), in the proposed Ordinary
Resolution(s) as set out respectively at Item No. 5 of
the Notice.

Your Director’s recommend the said resolution for

your approval.

Item No. 6.

The Company has been involved in the business of
setting up, implementing various kinds of projects
including power plants and manufacturing and equipment

Thermax Limited | Annual Report 2023-24 | 15



THERMAX

connected and involved in these projects including those
that support conservation of energy and preservation

of environment. The Company’s offerings in the market
are in the form of solutions that optimize energy and
environment and promote the use of alternatives.

Since last amendment to the object clause in the
Memorandum of Association in 2008, the Company’s
business has grown in activities of power plants, pollution
control, water and wastewater treatment, providing
sustainable solutions in energy and environment. The
current objects clause sets out the Company’s activities
in a broad manner which the Company hither to has

been undertaking. The Company proposes to amend the
objects clause by adding, reorganising and detailing the
activities, various solutions and products already involved
in these Projects in new objects clause. This would also
align the Objects clause with business, of the Company.
The amendment will also enable the Company to grow in
these products and services. The Board recommends
amendment to Objects Clause for approval of the
Shareholders of the Company.

Accordingly, clause 2 is being elaborated with products,
clause 2D, 2E are being updated, old clause no. 67 and
68 forming part of Other Objects are being introduced
as part of the main objects under Clause Il (A) of the
Memorandum of Association of the Company and new
clause no. 6 is being added.
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The Board, at its meeting held on May 10, 2024, has
approved amendment of the Objects Clause.

As per section 13 of the Act, read with the Companies
(Incorporation) Rules, 2014, any alteration to the
object clause of the Memorandum of Association of the
Company requires consent of the Shareholders of the
Company by passing a Special Resolution.

The Memorandum and Articles of Association of the
Company is open for inspection by the Shareholders at
the Registered Office orthe Company’s Corporate Office
at Thermax House, 14, Mumbai-Pune Road, Wakdewadi,
Pune 411 003 during the normal business hours at any
time up to August 01, 2024.

Your directors recommend the Special Resolution as set
outin the Notice for your approval.

None of the Directors or the Key Managerial Personnel
of the Company or their respective relatives are
concerned or interested, financially or otherwise in the
resolution as set out in the Notice except to the extent of
their shareholding.

By Order of the Board of Directors
For Thermax Limited

Janhavi Khele
Company Secretary
ACS 20601

Place: Pune
Dated: May 10, 2024



Annexure

Additional details of directors seeking appointment/ re-appointment/extension at
the annual general meeting

Name of the Directors

Director Identification Number

Mrs. Meher Pudumjee
00019581

Date of Birth (Age)

11/10/1966 (57 years)

Date of first appointment on the Board

January 15, 2001

Educational Qualification

Mrs. Meher Pudumijee holds a postgraduate degree in Chemical Engineering from the Imperial
College of Science & Technology, London.

Experience (including expertise in
specific functional areas/ skills and
capabilities) / Brief Resume

Mrs. Meher Pudumjee is the Chairperson of Thermax Ltd., a dynamic leader at the helm of a
legacy business. As a third-generation family member in the business, she brings a unique
blend of tradition and innovation to her role.

Mrs. Pudumjee embarked on her journey with Thermax as a trainee engineer in August 1990
after completing her postgraduation in Chemical Engineering from the Imperial College of
Science & Technology in London. In the early stages of her career, she achieved notable
success by playing a pivotal role along with her husband, Mr. Pheroz Pudumijee, in the
successful turnaround of Thermax’s subsidiary in the UK.

Upon returning to India in September 1996, she assumed a position on Thermax’s Board of
Directors, working closely in the Finance function and then the Environment division and a joint
venture in bottled water. In January 2001, she transitioned to the role of Non-Executive Director
and, by 2002, became the Vice Chairperson. Her tenure in these roles was characterised by
active involvement in the turnaround of Thermax’s business operations.

In October 2004, Mrs. Pudumjee assumed the role of Chairperson, propelling Thermax towards
sustainable growth and responsible practices. Under her visionary leadership, the Company is
on a mission to establish itself as a trusted partner in energy transition.

Beyond her role at Thermax, Mrs. Pudumjee is deeply committed to philanthropy and social
impact initiatives. She actively participates in Thermax’s corporate social responsibility
programmes through the Thermax Foundation, focussing on education, skill development,
and sustainable livelihoods. Her dedication to these causes resonates with her advocacy for
environmental stewardship and social impact.

Mrs. Pudumjee extends her influence and expertise to various national and international
committees in the spheres of energy, sustainability, and industrial development. Her expansive
portfolio includes roles as Director of the Akanksha Foundation, Trustee of ‘Teach for India’, and
Independent Director on the board of Pidilite Industries, among others.

Over the years, Mrs. Pudumjee has garnered immense respect and recognition, both in India
and abroad, for her contributions to the energy sector and environmental initiatives. In 2006,
Mrs. Pudumjee represented India at the Asian Business Women’s Conference in Osaka. Other
notable accolades include the ‘Women in Business Young Achiever’ award by The Financial
Express in 2006 and the ‘CEO of the Year title by Business Standard in 2009. In 2008, the World
Economic Forum honoured her as a ‘“Young Global Leader’ in recognition of her professional
accomplishments, commitment to society, and potential to shape the world’s future.

Mrs. Pudumijee’s dedication to Thermax’s vision has culminated in the Company being awarded
the ‘University of Vermont Family Business Award’ in the ‘Multi-Generation Family Enterprise’
category in 2022. Also, the Company was recognised with the coveted ‘Best Business led by
aWoman’ award at the Moneycontrol Indian Family Business Awards 2022. Very recently, the
company was named the winner of the ‘Golden Peacock Award for Excellence in Corporate
Governance’ for the year 2023.

Directorships held in other companies
(excluding foreign companies)

- Pidilite Industries Limited

- First Energy Private Limited

- RDA Holdings Private Limited

- Thermax Foundation

- ARA Trusteeship Company Private Limited
- Socomp Solutions Private Limited

- Akanksha Foundation.

Memberships/ Chairmanships of
Committees across Listed companies
(excluding foreign companies)*

Thermax Limited:

Member of Stakeholders’ Relationship Committee

Thermax Limited | Annual Report 2023-24 | 17



THERMAX

Name of the Directors

Relationship with other Directors,
Manager and other Key Managerial
Personnel of the Company

Mrs. Meher Pudumjee

Mrs. Meher Pudumjee and Mr. Pheroz Pudumijee are related to each other.

No. of shares held in the Company

Mrs. Pudumijee does not directly hold any shares in the Company.

Terms and Conditions of appointment /
re-appointment

As per the Ordinary Resolution set forth at Item No. 5 of this Notice.

Name of listed entities from which the
person has resigned in the past three
years (excluding foreign Companies)

NIL

The number of Meetings of the Board
attended during the year

The details of attendance at Board and Committee Meetings including remuneration last drawn
are given in Corporate Governance Report which is a part of the Annual Report.

The remuneration last drawn

Details of remuneration sought to be
paid

As approved by the Board.

*Committees mentioned include Audit Committee and Stakeholders Relationship Committee as per Regulation 26(1)(b) of the Listing

Regulations.

Name of the Directors

Director Identification Number

Mr. Ashish Bhandari
05291138

Date of Birth (Age)

06/05/1971 (53 years)

Date of first appointment on the Board

September 1, 2020

Educational Qualification

Mr. Ashish Bhandari completed his Bachelor of Technology in Electrical Engineering (B. Tech)
from the Indian Institute of Technology, Mumbai and later received a Master’s Degree in
Business Administration from Duke University.

Experience (including expertise in
specific functional areas/ skills and
capabilities) / Brief Resume

Mr. Ashish Bhandari has been the MD & CEO of Thermax Group since September 1, 2020. He
leads all strategies and initiatives towards the Group’s vision of becoming a trusted partner

in energy transition. Ashish is mandated with strengthening global customer and partner
relationships and crafting innovative approaches to accelerate business outcomes based on
emerging business models, the evolving market landscape, and industry developments. He also
leads Thermax’s product development strategy and client expansion initiatives across the globe.
Mr. Bhandari joined Thermax with more than two decades of experience working with industry-
leading companies and conglomerates, including those with a significant presence in the oil and
gas industry. He was previously the Vice President-India and South Asia region at Baker Hughes
(formerly a GE company). He also had a 15-year-long stint with GE. His prior work experience
includes a stint with Schlumberger, McKinsey & Co., and two overseas startups.

Directorships held in other companies
(excluding foreign companies)

Thermax Babcock & Wilcox Energy Solutions Limited, Thermax Onsite Energy Solutions Limited,
First Energy Private Limited.

Memberships/ Chairmanships of
Committees across Listed companies
(excluding foreign companies)*

Thermax Limited:
Member of Stakeholders’ Relationship Committee

Relationship with other Directors,
Manager and other Key Managerial
Personnel of the Company

Not related to any Director / Key Managerial Personnel of the Company.

No. of shares held in the Company

Mr. Bhandari does not hold any shares in the Company.

Terms and Conditions of appointment /
re-appointment

As per the Ordinary Resolution set forth at tem No. 3 of this Notice.

Name of listed entities from which the
person has resigned in the past three
years (excluding foreign Companies)

NIL

The number of Meetings of the Board
attended during the year

The remuneration last drawn

The details of attendance at Board and Committee Meetings including remuneration last drawn
are given in the Corporate Governance Report which is a part of the Annual Report.

Details of remuneration sought to be
paid

As per approved terms and Conditions of the Agreement.

*Committees mentioned include Audit Committee and Stakeholders Relationship Committee as per Regulation 26(1)(b) of the Listing

Regulations.
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ABOUT THE THEME

A Trusted Partner in
Energy Transition

The global

commitment to
sustainability, rapid
technology advancement
and growing environmental
concerns have occasioned
a paradigm shift in the
energy landscape.

As a Company specialising in both
energy and environment solutions,
we play a critical role in facilitating the
world’s transition to more equitable
and resilient energy systems.

With our deep industry knowledge
and expertise, we are uniquely
positioned to provide solutions

for sustainable production to our
business partners and stakeholders,
becoming their trusted partnersin
navigating their journey to a more
sustainable and successful business

future. These solutions encompass
multi-fuel and biomass-based
solutions, hybrid renewables,
bio-CNG, electrical solutions, digital
offerings, coal gasification, and
green hydrogen, aimed at reducing
carbon emissions and mitigating
other negative impacts on the natural
world. Our business model allows
us to cater to businesses of all sizes,
thus adding impetus to broaden the
energy transition movement.

Driven by our brand promise

of ‘Conserving Resources and
Preserving the Future’, we are
transforming ourselves into a
comprehensive solutions provider
encompassing areas of clean air,
clean energy and clean water.

On one end, we are providing cleaner
and more sustainable industrial
processes through efficient boilers,
cogeneration systems, emission
control, waste-to-energy solutions

as well as water purification and
recycling systems. On the other,
we are promoting diverse energy
systems by consistently expanding
our offerings across the spectrum.

Our evolution reflects our deep
commitment to environmental
stewardship and our dedication
to supporting India’s net zero
ambition. We are investing in the
future by promoting responsible
manufacturing, forging strategic
technology partnerships with
marquee companies, both within
India and abroad, and investing in
cutting-edge green solutions that
are the need of the hour.

4]
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THERMAX

ABOUT THIS INTEGRATED REPORT

Owners and
Shareholders

Forward-looking

R ting A h E k. Guideli Statements O__ON

epor "_19 pproac ramework, uidelines Certain statements in this Report m Our

and Period and Standards regarding Thermax’s business Stakeholders

The terms ‘Thermax’, ‘Thermax The Reportis prepared in line with the operations may constitute forward- Communities Vendors and
Group’, ‘the Group’, ‘the Company’, Integrated Reporting (IR) framework looking statements. While these and Academic Business
‘your Company’, ‘we’, ‘our’ and ‘us’ published by the IFRS Foundation. statements reflect our expectations, Groups Partners
refer to Thermax Limited and our IFRS Foundation is a global not-for- several risks, uncertainties and other QOYOOD ‘

group of companies. profit, public interest organisation important factors could materially [as) 100

We are pleased to present the established to develop high-quality, cause actual results to differ.
b b understandable, enforceable and Customers \ / Government
Integrated Reportfor the lobally accepted accounting and D@ Authorities
FY 2023-24 that provides insights globally accept 9 External Assurance

. sustainability disclosure standards.
into how our Company creates value

, The non-financial disclosures Limited assurance on BRSR Core Planet
S aliel, = TS el are made with reference to GRiI KPIs has been provided by Price
medium, and long term. It provides Standards 2021 Waterhouse Chartered Accountants . L,
an overview of our financial as well LLP, in accordance with the Standard | OUr Strategic Objectives
lejr?r?n-lf\?Zggg[gzhlltegﬁ‘gin;rs] The report complies with the on Sustainability Assurance Innovate for Drive Digital
- : ' : following requirements Engagements 3000 "Assurance Energy Transition Transformation
understanding of our strategies, The G T Engagements on Sustainability
governance, operatmg enwronm.e.nt, > 1he or.npames C. Information” and the Standard on Strengthen Build an Agile,
and potential risks and opportunities.  » The Indian Accounting Standards Assurance Engagements 3410 Solutions Businesses Market-Responsive
In addition to this, as mandated » The Securities and Exchange “Assurance Engagements on Organisation Structure
by SEBI, Thermax also reports Board of India (SEBI) Greenhouse Gas Statements”, both Scale Up Businesses
stakeholder-relevant performance Regulations 2015 issued by the Sustainability Reporting Relating tq Su§tainability Energise the Core
through a Business Responsibility » The Secretarial Standards issued Standards Board of the ICAl and the and Urbanisation
and Sustainability Report (BRSR) for by the Institute of Company International Standard on Assurance
Thermax Limited. We have combined Secretaries of India Engagement ("ISAE’) 3000 (Revised) 1\ rance Standards Board. A h to Materialit
both the reports to avoid duplication "Assurance Engagements other pproach to Materiafity
p p ) : i ) The assurance report attached as . . -
and deliver comprehensive yet The report presents than Agdr[s or Rev.|ews of Historical part of the BRSR, contains details » To identify material issues
concise information to all stakeholders.  contributions to Financial Information” and the ISAE of the subject matter, criteria » To evaluate current status
410 “A E t ' D o oL
» United Nations Sustainable gregnhzzireag;es S?g;?f;}fg,, sbc;rtlh procedures performed and limited » To map ambitions againstissues
Boundary and Scope Development Goals (UN SDGs) issued by the International Auc.iiiting assurance conclusion. » Toidentify key actionable areas
of Reporting
This Report covers information about Our Capitals Sustainable Development Goals

the manufacturing facilities, products ~ Responsibility Statement

LI Pl Ene) The management has evaluated the N I
maintenance, and ofﬁce'prem|se's of  contents presented in this Report and ®
the Thermax Group and its material assured its integrity to the best of their oS
subsidiaries. Disclosures of the knowledge in the capacity of Those _ _
period from April 1, 2023, toMarch  Gharged With Governance (TCWG). The (H:”m_f”l g"a”_‘:fTCt“red E‘”a:C;a' B FE CE
31,2024, are also covered in this Board approved the publication of this apa apia apia fl/"
Report, unless stated otherwise. Report on May 10, 2024. 5
W k@é PARTNERSHIPS
17 FORTHE GOALS
Intellectual Natural Social and @
Capital Capital Relationship Capital
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STAKEHOLDER WISE HIGHLIGHTS

Forging Partnerships for Excellence

04

Employees

| #ThermaxForABetterTomorrow

Rs. 9,323 crore

Total Revenue

43%

Profit after Tax Growth

G0

Rs. 12

Dividend Declared
Per Share

Read more on pages 36-37

=)

Rs. 9,355 crore

Order Book

Rs. 2,048 crore

International Revenue

Rs. 10,1 11 crore

Order Balance

Read more on pages 38-41

4127

Total Permanent
Staff Employees

9.4

Gender Ratio

1.5%

Regrettable Attrition

Read more on pages 42-47

Understanding Year in a Review
Thermax

Government Authorities

Governance

Strategy Stakeholder Statutory Financial

Value Creation Reports Statements

10,282 147

No. of Orders through No. of Channel Partners
Channel Network

4,323
No. of Micro and Small
Suppliers

O__ O

it
Rs. 8.15 crore 5,415

CSR Expenditure No. of Student

Beneficiaries
9,513

Government Schemes
Facilitated

2,61,246 m 6,372

Trees Planted (Saplings)

Read more on pages 50-53

Water Reused
and Recycled

13,754 co,e

Carbon Emission
Reduction

Read more on pages 54-57

I

Rs. 26.2 crore

Investment by
Government
in Our R&D Projects

Read more on pages 58-59

Thermax Limited | Annual Report 2023-24 | 05
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THERMAX

CORPORATE OVERVIEW

Exploring Thermax at a Glance

Headquartered in Pune, Thermax Limited (NSE:
THERMAX) was incorporated in 1980. Today, we are
a leading Company in the energy and environment
space and a trusted partner in energy transition.
Our extensive portfolio offers solutions in heating,

cooling, power generation, water & wastewater

treatment & recycling, pollution inhibition, and
chemicals, prioritising clean air, energy, and water.
Leveraging our longstanding industry partnerships,

we ensure a unified energy and environment
management experience.

20

Indian Subsidiaries

20

International Subsidiaries

30"‘ Countries

Sales and Service Presence

Key Highlights of FY 2023-24

revenue of Rs. 9,323
crore in FY 2024, up by
15% compared to

Rs. 8,090 crore in

FY 2023. Consolidated
Profit After Tax (PAT)
stood at Rs. 643 crore,
up by 43% compared

to Rs. 451 crore in the
previous year. Order
booking for the year at a
consolidated level stood
at Rs. 9,355 crore, up
by 6% compared to

Rs. 8,788 crore in

FY 2023.

Recorded a consolidated

»

14

Manufacturing Facilities
(10 in India and 4 overseas)

9,225

Permanent Employees

Including Workforce, Globally

For over 50 years,
Thermax has been a
pioneer in delivering
innovative energy
solutions. Recognising
the global imperative
forindustrial
decarbonisation,

and our ability to play

a significantrole in
facilitating this transition,
we repositioned
ourselves as a ‘Trusted
Partner in Energy
Transition’ in June 2023.

»

Received the prestigious
IMD Global Family
Business Award 2023

at the 32" Family
Business Network (FBN)
Global Summit held in
Paris, France. Chosen
amongst leading

family businesses
worldwide, this accolade
underscores Thermax’s
excellence as a family
enterprise not just

in India but also as a
benchmark globally.

» Thermax’s subsidiary,
Thermax Babcock
and Wilcox Energy
Solutions Limited
(TBWES), shipped out
its first consignment
consisting of a fleet of
17 assembled modules
for a leading waste to
energy technology OEM
(original equipment
manufacturer) in
Europe, whichis a part
of a prestigious waste
to energy projectin the
United Kingdom.

06
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Understanding

Thermax

Year in a Review

Governance

Thermax’s Business Philosophy

Vision

To be a globally respected high-performance
organisation offering sustainable solutions in energy

and the environment.

Q¢

\

Values

» Respect

»  Commitment

» Honesty and Integrity

» Concern for Society and the Environment

Ethos

Our business ethos is rooted in

good governance. We respect

and balance the interests of our

diverse stakeholders.

Industries Served

» Agriculture and
Allied Industries

» Automobile and
Auto Components

» Aviation
» Biotechnology
» Cement

» Chemicals

Strategy

Business Segments

Stakeholder
Value Creation

Industrial Products

» Air Pollution Control
» Cooling
» Heating
» Water and
Waste Solutions
» Specialised Services

Read more on pages 66-74

Green Solutions

» Build-Own-Operate

» Energy Management
Solutions

» Green Hydrogen
Projects

» Renewable Energy
(Solar/Wind)

Read more on pages 81-84

Statutory
Reports

Financial
Statements

Industrial Infra

» Boilersand
Fired Heaters

» Projects and
Energy Solutions

» Specialised Services

Read more on pages 75-81

Chemical

» Construction
Chemicals

» lon Exchange Resins

» Qil Field Chemicals

» Performance
Chemicals

Read more on pages 85-86

Construction

Engineering and
Capital Goods

Food and Beverages
FMCG
Healthcare

Hospitality

Infrastructure

IT & Data Centre
Manufacturing
Medical Devices
Metals

Oil & Gas

Paper & Pulp

Pharmaceuticals
Power

Renewable Energy
Rubber
Telecommunications
Textiles

Wood

Thermax Limited | Annual Report 2023-24 | 07
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THERMAX

THE JOURNEY OF THERMAX

Tracing Our Milestones

»  With an equity capital of » Triggered by a fuel shift » With the end of the » Combined Heating » Acquired the boiler company, M E » Signed a technology transfer » Expanded the renewable energy

Rs. 3 lakh, a 5,000 sq. ft. due to arise in crude oil collaboration, Wanson and Power Group Engineering Ltd. in the UK agreement with Lambion Energy business to offer solutions in wind
shed, and a team of prices, Wanson (India) India became Thermax (CHAP) was formed, » Received ISO 14001 certification Solutions GmbH, Germany, to and batteries, besides solar, on an
50-0dd enthusiastic developed Multitherm, Pvt. Ltd. with ‘Conserving which later became the for its manufacturing facility generate energy from waste opex basis under First Energy Pvt.
people, A. S. Bhgthena- India’s first pa_ckaged Energy,_ Preserving Cogen division at Chinchwad » Acquired European boiler maker, Ltd. (FEPL)
led Wan_son (Ind|§) . watlertube boiler for the_ Environment’ Danstoker A/S to reinforce our
started _|ts operations in Indian coal being adopte_d asthe initiatives in renewable energy @
Mumbai, Maharashtra corporate vision

> |n collaboration with » Became a publicly - " " ranciormation Thormax niroduced
Wanson (Belgium), we T » Thermax started its subs!d|ary m ) _
started manufacturing company, Thermax Inc., in the US the customer portal Edge along with
small coil-type » Entered the water » R.D. Aga (son-in-law » Acquired Rifox - Hans Richter an Al & ML-based asset performance
packaged boilers treatment business of A. S. Bhathena) was GmbH Spezialarmaturen, a enhancement solution called
(Vaporax) to complement the appointed as the Chairman German steam products company, Edge Live

» Inthe first year, our boiler busmes_s and and Managing Director of a strateglc_ﬁtfor_our Cqmpany 5 » Form_ed Thermax Bioenergy
Company employed 145 subsequently introduced Thermax Pvt. Ltd. _ steam engineering business Solutions Pvt. Ltd. (TBSPL) to offer

new technologies » The Board appointed Meher bio-CNG turnkey projects

people and posted a » Expanded the energy Pudumjee as the Chairperson
turnover of Rs. 20 lakh portfolio and laid the m

» A.S.Bhathenawas foundation for the
appointed as the cogeneration business by » Celebrated 50 years of success
Managing Director reusing combustible waste

gases to generate energy

2010— 2020—

2023

» Introduced the Indian » Acquired Tulsi Fine » Thermax introduced » In February, Anu Aga was » To achieve synergies in related » Inaugurated a new manufacturing » Forayed into green hydrogen
industry to the concept Chemicals, which vapour absorption appointed as the Executive businesses, our Company’s six core facility in Indonesia, expanding our » Thermax repositioned itself as
of thermal oil heating went on to become the machines in Chairperson after R. D. businesses were restructured into footprint in international markets, a ‘Trusted Partner in Energy
with Thermopac — a Chemical division of collaboration with Aga’s sudden demise due three groups — Cooling & Heating, especially the ASEAN countries Transition’
generic name for our Company Sanyo, Japan to a heart attack Chemicals & Water and Projects » Commenced the commercial
thermal oil heaters in » Thermaxwas among the 20 Indian production of ion exchange resins @

India today companies featured in the Forbes atthe chemical factory in Dahej,
Asia ‘Asia’s Best under a Billion’ list Guijarat, to serve global markets » Established the first manufacturing
facility for water and wastewater
» Inasynergistic move, » Our Company formed m treatment in Pune, Maharashtra
we started the Enviro the joint venture — P
division for air pollution Thermax Babcock & » Completed the acquisition of the

» Signed a technology agreement
with Balcke-Diirr GmbH, Germany India Holdings Inc. in the joint

el ggelInolrieinice) "?ader — g venture, Thermax Babcock & Wilcox
feeountappeticoiisicand Energy Solutions Pvt. Ltd. (TBWES)

overseas markets

» |naugurated a state-of-the-art

control equipment Wilcox Pvt. Ltd. for
building higher capacity L
boilers to acquire larger =, a

EPC turnkey projects & % 4w n l_'i‘!

L shareholding of Babcock & Wilcox

» Thermax Onsite Energy Solutions manufacturing facility at Sri City,
Limited (TOESL) was incepted to Andhra Pradesh
o offer green utility delivery solutions » Acquired the entire stake in
under the build-own-operate model Thermax SPX Energy Technologies
Ltd. (TSPX)

F o ‘ 1 ! Pa - - ~
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THERMAX

OUR GEOGRAPHICAL PRESENCE

Scale at the Equator

OKM 1000 2000 3000 4000 5000 KM
N S e e e

Serving Across Nations

Offerings Water and
Waste Solutions

Manufacturing 1 300
]

Capacity
assemblies for water
and wastewater
treatment products

> Philippines

oo
B T —
o o8

Area Footprint

2acres
.*.. Indonesia

mes— ooe

Offerings Air Pollution Control Offerings Chemicals Saudi Arabia
Boilers & Heaters
Process Heating _— =-./pbe .

Manufacturing . . Manufacturing  ~ i f

Capacity 9 180units oflarge boilers Capacity 10,000 cubic metre India
and heaters 1 ,600units (Head Office
of process heating equipment - Pune)

Area Footprint =
1 ,08,000 fibre glass bags : 40 ACHEs

Area Footprint “'35 acres

Sri Lanka

Tanzania

Bangladesh oeb
Kenya —
Offerings Boilers & Heaters Offeri Air Pollution Control Offerings Absorption Cooling Myanmar
& Heating
Manufacturing 63 units Manufacturing 7,500 Manufacturing 450+ Malaysia Thailand

Capacity Capacity B e 1 Capacity

of large boilers and heaters A
fabrication

units per year

‘ Manufacturing Units . International Subsidiaries, Sales and Service
Area Footprint 102 acres Area Footprint 25 acres Area Footprint 40 acres

Offerings Chemicals Offerings Chemicals w il Egg:ﬁ,ﬁ%ﬁ%g

B [ | B [ gl:g;g?titm 9 16 units of large flue gas Steam Accessories
5 " steam generators/utility . o —r
l\cllqanufatctullng ~20,000 ?:/Ianuf_atctullng ~70,000 boilers/heat recovery steam Manufacturing 74 units of large boilers
apacity SulEe s apacity metric tonnes generators - fully assembled |  Capacity and heaters 390 units
plug and play weighing of process heating

between 7501t 1 ,700 equipment'lo,ooo units

tonnes of steam accessories
~20 acres Iy Ny

Offerings Process Heating Offeri Process Heating Offerings Steam Accessories Offerings Process Heating

Manufacturing 120+ Manufacturing 160+ Manufacturing ~3,500 units Manufacturing 40

Capacity el Capacity boilersiand Capacity Capacity -

pressure parts process heating
equipment

Area Footprint ~11 acres Area Footprint 4 0 acres Area Footprint ~O 1 acres Area Footprint 11 .78 acres

Area Footprint ~20 acres Area Footprint _—
Area Footprint 8.2 acres Area Footprint 100 acres

*Manufacturing capacities are on per annum basis *Manufacturing capacities are on per annum basis

10 | #ThermaxForABetterTomorrow Thermax Limited | Annual Report 2023-24 | 11




THERMAX

MESSAGE FROM THE CHAIRPERSON

Building a Sustainable
Future Together

(o)

N

“Thermax continues to
drive progress in clean air,
clean energy, clean water,
and the chemical verticals
through its engineering and
innovation prowess. With
energy and environment

at the core of our vision,
and with climate change
increasingly becoming a
pressing concern, we have
delved internally, to reflect
and align ourselves with the
changing energy landscape
and meet the demands of
our customers.”

- Meher Pudumjee

My Dear Stakeholders,

Reflecting on a year that saw
significant strides in our energy
transition efforts and a fairly strong
performance on the business front,
| am pleased to present the Annual
Report for FY 2023-24.

Almost all our strategic business
units have done well, even though
orders were slightly low paced. The
year witnessed a growth in revenues
and a healthy growth in EBITDA,
along with strategic partnerships and
investments in new energy areas,
including renewable energy, waste
heat utilisation, and green solutions,
among others.

Understanding Year in a Review

Thermax

Beyond business pursuits,

FY 2023-24 also brought with

it numerous accolades for the
Company. | am delighted to mention
that we received the prestigious
IMD Global Family Business Award
in November 2023. | am proud that
Thermaxis only the second Indian
organisation in around 25 years to
win the much-coveted award. The
award recognises family businesses’
contribution to the global economy
and their adherence to best
business practices. It reaffirms our
commitment to sustainability, ethical
conduct, core vision and values,
culture, resilience, adaptability, and
being a role model. Kudos and a big
thank you to all our employees, past
and present, as well as all our other
stakeholders/partners.

In another notable achievement,
Thermax has been certified as

a ‘Great Place to Work’. The
recognition reflects our dedication to
nurturing a supportive, collaborative,
and inclusive work culture where
everyone feels valued, trusted,
respected, and empowered

to succeed.

Business Growth and
Focus on Clean Solutions

The year gone by witnessed
significant growth across our
businesses, bolstered by a diverse
range of orders secured across
different segments. Thermax
continues to drive progress in clean
air, clean energy, clean water, and
the chemical verticals through its
engineering and innovation prowess.

With energy and environment at the
core of our vision, and with climate
change increasingly becoming a
pressing concern, we have delved

Governance Strategy

internally, to reflect and align
ourselves with the changing energy
landscape and meet the demands of
our customers. Thus, starting at our
Board Retreat, we have expanded
and redefined our strategic objectives
into six revised imperatives — SO1:
Innovate for Energy Transition, where
our focus will be to develop products
and technologies suitable for

energy transition; SO2: Strenghthen
Solutions Businesses — expand our
capabilities to provide long-term
industrial utility services; SO3:

Scale Up Businesses Relating to
Sustainability and Urbanisation —
grow our water, cooling and chemical
businesses; SO4: Drive Digital
Transformation — enhance our digital
prowess to improve efficiency both
within and outside the organisation;
SO5: Build an Agile, Market-
Responsive Organisation Structure —
align the organisation to suit evolving
market needs; and SO6: Energise the
Core — where we continue to build on
our products, projects and services
portfolios, which include domestic
and selective overseas markets.

While we achieved many highs in the
financial year, there were strategies
that did not work in our favour. Our
MOU with Fortescue Future Industries
(FFI), Australia, unfortunately, did not
materialise as we could not agree

on the terms of collaboration and
associated modalities for setting up
an electrolyser manufacturing plant.

Meanwhile, to advance our efforts,
we have set up a dedicated Green
Hydrogen strategic business unit
(SBU), which has commenced
operations. The SBU has started
offering engineering, procurement
and construction (EPC) solutions for
green hydrogen and will be expanding
its operations by selectively setting

Stakeholder
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up build-own-operate (BOO) projects
and undertaking localisation of
electrolysers, in time.

We continue to face multiple
technology scale-up challengesin
the bio-CNG space, particularly in
converting rice straw to gas. However,
the team is working relentlessly to
overcome the difficulties, so that
hopefully over time, rice straw and
municipal solid waste (MSW) can
generate a sufficient yield of bio-
CNG sustainably.

Last year, we reported a negative
arbitration award of ~ Rs. 218 crore
imposed on the Company. The award
has been appealed by the Company
before the Hon’ble Bombay High
Court. A stay has been granted, and
we are awaiting the final outcome of
the case.

However, overall, | am glad to report
that Thermax has delivered a strong
performance with the highest-ever
revenue and profits.

Partnering with Our
Stakeholders

We are making a strategic shift to
navigate the rapidly changing energy
landscape driven by our sustainability
goals. We have evolved to be a
trusted partner to our customers in
their energy transition journey.

To showcase these green solutions
to our stakeholders firsthand, we
coined the ‘Thermax Fest’ — our
first-of-a-kind flagship event. Held
in December, the event was a four-
day exposition of our innovative and
green offerings. It was an excellent
platform that helped us open the
gates to our stakeholders — media,
customers, investors and analysts,
as well as our employees — many of
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whom were not aware of all the new
businesses Thermax is into.

There was a keen interest in

our products and projects, with
many questions revolving around
bio-CNG, electric boilers, MVR
(mechanical vapour recompression),
FlexiSource™, chemicals, gas
cleaning, coal gasification plants,
and green hydrogen. Many of these
areas that Thermax is getting into
are new, and if done well, can be

a game changer over time, for the
environment, for our country and our
people. Not all may take off, but that’s
fine, since they need to be viewed as
start-ups.

Building the Future
Responsibly

We are creating better work
opportunities for our employees,
young and older. After restarting the
Senior Leadership Development
Programme (SLDP) last year,

we are also partnering with our

young leaders, through the Young
Leadership Development Programme
(YLDP) to nurture and grow our
internal talent pool. YLDP is a
comprehensive year-long programme
structured to equip our high potential
leaders with the required skills, vision,
values, and adaptability to lead

the Company.

We have been taking small but steady
steps towards improving the DEI
ratio in the organisation. Although
still very low, we have begun to move
the needle to 9.4% women in our
workforce, entirely based on merit,
which was 6.5% for years. We would
like to increase this to 15%, hopefully
by next year. Over and above this,
our aim is to foster inclusion, moving
beyond just women representation.

14 | #ThermaxForABetterTomorrow

Thermax celebrates the completion
of 25 years of our employees

(both staff and shop floor) with the
Company every few years. We had
three iterations of the event this year,
which provided an opportunity for the
family and management to interact
with employees and their family
members and share heartfelt stories.
We are grateful to them and their
families for all their contributions.

Reaching Out to
Communities

While navigating through our
business priorities, we have
remained steadfastin our
commitment to society at large.

| am very happy to share that our
Social Compact or SoCo
programme, launched during the
pandemic, entered phase 2.
Thermax has introduced a toll-
free helpline number with regional
language support, ensuring
grievance redressal for migrant /
informal workers in our ecosystem,
within 48 hours. The Company has
also distributed Yojana cards to
these workers, empowering them

‘66)
0

“Thermax Foundation,
through our longstanding
partner NGO Akanksha
Foundation, continues
to bring economically
underserved children
under the ambit of
education and support
their journey towards a
promising career path.”

with seamless access to government
social security information
and schemes.

Thermax Foundation, through our
longstanding partner NGO Akanksha
Foundation, continues to bring
economically underserved children
under the ambit of education and
support their journey towards a
promising career path.

The Foundation has also been
running community programmes
across sites where we operate and
maintain our equipment over long
periods of time. During the year,
TOESL (Thermax Onsite Energy
Solutions Ltd.) inaugurated its

first community facilitation centre

in Sahibabad, Uttar Pradesh, as
part of Mission Judaav, a joint
initiative of Thermax Foundation and
Saaras Foundation. This initiative
supports financially vulnerable

and marginalised communities by
improving access to government
welfare programmes and addressing
policy implementation gaps.

Our worker facilitation centres (WFC)
—one in Pune (Maharashtra) and

the other in Savli (Gujarat), facilitate
awareness and access to government
schemes to all migrant and informal
workers in the area. Our endeavour

is to expand the reach of these
beneficiary schemes to more informal
workers by providing them the
necessary support, thus alleviating
socio-economic challenges coming
their way.

Thank You All

On behalf of the Board, | extend

my heartfelt thanks to Ashish
Bhandari, our MD and CEQO, who is
spearheading our transition towards
becoming a trusted partner to our

Year in a Review
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(From left) Non-Executive Director Pheroz Pudumjee, Former Chairperson Anu Aga and Chairperson Meher
Pudumjee receive the IMD Global Family Business Award at the 32"% Family Business Network (FBN) Global Summit
held in Paris, France

customers in their energy transition
journey. Thank you to all our EC &
SBU Heads and all our employees for
their hard work, dedication, and belief
in the organisation.

| would also like to express my
sincere appreciation to the Board

of Directors for their guidance and
support throughout the year. This
year marks the superannuation

of Nawshir Mirza, Independent
Director and Chairman of the Audit
Committee and Risk Management
Committee, who has been a strong
guiding force for the company for
the last 13 years. His leadership

and vision have been instrumental

in shaping the Company’s growth
with strong internal controls and a
constant emphasis on sustainability
— carbon and water footprint, as well
as corporate governance. As he
transitions into retirement, | thank him

on behalf of our Board and wish him
and his family all the very best.

Along with Nawshir, we also have

Dr. Jairam Varadaraj superannuating
this year. He has been an
Independent Director of the Company
for 21 years and has played a very
active role in four Board committees.
Even though he manages his

own Company very successfully,

Jay has always taken time out for
Thermax. Since assuming the role

of Chairperson, | have been working
very closely with him. His depth of
experience, strategic insights, people
management skills, and attention to
detail have been pivotal in shaping
the direction of our Company.

We extend our heartfelt thanks and
wish them the best of health and
happiness. We will all miss Nawshir
and Jay immensely, but know that
they are always a phone call away.

| am very happy to welcome
Shyamak Tata to the Thermax Board.
Shyamak brings with him 35 years

of experience, and holds expertise
in finance, strategic planning, board
governance, policy shaping, audit &
assurance, and accounting. His multi-
disciplinary industrial experience

will be invaluable as we navigate the
exciting opportunities that lie ahead.
Thank you Shyamak.

| also take this opportunity to
express my deep gratitude to all

our stakeholders - our employees,
customers, vendor partners,
investors, and business associates,
for their continued trust and support.
Together, let us continue to build a
brighter, more sustainable future.

Warmly,

Meher Pudumjee
Chairperson
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A Year of Transformation in Building
an Energy Transition Company

Dear Stakeholders,

Itis with great pleasure that | present

to you Thermax’s Integrated Annual
Report for FY 2023-24. On operating
metrics, we did a good job of translating
revenue growth into a better bottom
line with improved gross margin and
profitability percentages. However,
orders were muted, as some of the
larger projects from segments of steel,
cement, refining and petrochemical fell
short of expectations. In FY 2024-25,
based on an improved enquiry pipeline,
and a healthy macro-economic climate
in India, there is an anticipation of
renewed growth. Our focus remains on
building new capabilities as a partner to
our customers as they navigate energy
transition. In my message to you, | would
like to share this journey of building

new capabilities.

66)
QO

“As a Company that has been
part of India’s energy spectrum
for more than 50 years,
Thermax has consistently
served as a trusted partner

to its customers in fulfilling
their energy requirements.
Thermax is evolving to become
a go-to solutions provider for
implementing new-age energy
solutions.”

- Ashish Bhandari

Year in a Review

Understanding

Thermax

India and the World

India’s GDP grew by 7.6% in

FY 2023-24, the highest growth
globally clocked by a major economy
on the back of infrastructure spend,
private capex and buoyant consumer
expenditure. The manufacturing
PMIin India stood at a 16-year high
at 59.1 in March 2024. The Index of
Industrial Production (lIP) was up
5.8% for FY 2023-24. The largest
democracy in the world underwent
elections this year, a once in

five years exercise. The election
results indicate continuity with an
expectation of investment in the
manufacturing sector to carry forward
the growth momentum.

While the Indian economy remains
on a firm ground, the global situation
remains mixed. The world economic
growth stood at 3.2% for 2023, aided
by better than expected growth in
the US economy. However, other
developed economies experienced
subdued growth constrained by
regional weaknesses, high interest
rates, and geopolitical factors.

Energy Transition

Amidst the economic challenges,
energy transition trends continue

to accelerate worldwide. Globally,
the capacity for renewable power
generation is expanding more quickly
than at any time in the last 30 years,
according to the International Energy
Agency (IEA).

In India too, significant strides are
being made towards embracing

Governance Strategy

renewable energy sources,
particularly green hydrogen and solar
power. The country added 18.5 GW
of renewable capacity in FY 2023-24,
out of which 15 GW was from solar
energy. The country’s total installed
power generation capacity now
stands at 442 GW, of which 144 GW
(833%) is from renewable sources.
With solar installed capacity soaring
over six-fold, from 12 GW in

FY 2014-151to over 75 GW by 2024,
India ranks as the third-largest
country in terms of solar installations.
Going ahead, India is aiming for a
500 GW of renewable energy installed
capacity by 2030, and targets to
produce 5 million metric tonnes of
green hydrogen by 2030. Given its
2070 net zero commitments, the
government is supporting initiatives in
renewable energy, green hydrogen,
and biofuels among others.

Other Key Trends

Artificial Intelligence (Al) has entered
our consciousness this year. Large
language models (LLM) based
generative Al will influence all spheres
of economic activity in the near
future. Companies adept at digital

will be the future leaders in their
respective industries.

Rapid urbanisation and economic
growth in India and other

growing economies continue to
be accompanied by worsening
environmental parameters. One
of the most significantissues is
the persistent problem of stubble
burning in the northern states
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of India, particularly Punjab and
Haryana, which is a major cause of
pollution, choking the northern region
including Delhi. Meanwhile, cities

like Bengaluru are facing an equally
critical environmental challenge

— water scarcity. The country also
experienced one of the hottest
summers ever this year.

Energy transition, artificial
intelligence and machine learning,
and rapid urbanisation are all trends
that offer significant opportunities
for Thermax to deliver new business
models while making the world
around us a better place.

Building New Capabilities

New capacity

Thermax’s new manufacturing plant
for water and wastewater treatment
solutions is a symbol of a larger
transformation of our Water and
Waste Solutions (WWS) business

as it delivers superior engineered
products in a timely manner. The new
Chemical plant in Jhagadia, Gujarat,
while under construction, is already
being modified to increase capacity
and add new product lines. Capacity
enhancementis also underway at
our Chinchwad (Pune) plant for our
Heating business to cater to the rising
market demand.

Stabilising new platforms

In Thermax Onsite Energy Solutions
Ltd. (TOESL) business, our backward
integration into the supply chain

of biomass is maintained through
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@)



THERMAX

MESSAGE FROM THE MD & CEO

10 dedicated briquetting facilities.
We are collaborating closely with
farmer produce organisations
(FPQOs) for efficient procurement
and pricing, while also enabling
farmers to generate an additional
revenue stream. These facilities
commissioned in FY‘24, have a
cumulative production capacity of
more than 200 tonnes per day (TPD),
ensuring a steady supply of
high-quality briquettes for our
operations. TOESL is one of the
early adopters of the SoCo 2.0

initiative, which has mobilised around

236 workers at 11 sites located in

Maharashtra and Karnataka, ensuring

access to government schemes.

The wind-solar hybrid renewable
energy platform at First Energy
Private Limited (FEPL) is expanding
with new projects. Long duration
battery energy storage systems
(BESS) is increasingly becoming
part of the discussion with industrial
customers. However, improvement
is needed in asset management to
ensure that renewable assets deliver
at their committed throughput. The
bio-CNG business is a critical area
of focus where the need for plant
stabilisation is high. The opportunity
to build a long-term business exists,
but currently, we are working through
operating challenges that require a
novel approach.

EDGE Live, though relatively new, is
already assisting many customers in
enhancing uptime, improving energy
efficiency and safety, and enabling
data-driven decision-making,
supported by predictive capabilities.
We are continually investing in
enhancing the digital platform
further, both in terms of feature

18 | #ThermaxForABetterTomorrow

(o6)

N

“EDGE Live, though
relatively new, is already
assisting many customers
in enhancing uptime,
improving energy efficiency
and safety, and enabling
data-driven decision-
making, supported by
predictive capabilities.”

expansion and technological depth.
The infrastructure now supports
autoscaling and disaster recovery for
faster scalability and reliability. Many
new predictive models have been
added as we broaden the platform to
cover more asset classes.

New products

During the year, we have introduced
many products in line with our
strategy to innovate for energy
transition. These include an electric
heater, a reciprocating grate
biomass-fired boiler, an enhanced
multi-fuel fired solution, a hybrid heat
pump, solid fuel fired thermic fluid
heater, upgraded oil & gas fired steam
boiler, multi-fuel flexible steam boiler,
ultrafiltration membrane system,
mechanical vapour recompression
based ZLD, and gas purification and
upgradation technology, to name a
few. Besides being environmentally
compliant, these products are
aesthetically designed, compact

and modular, offering a reduced
footprint, lower operating costs,

and improved efficiency.

New partnerships

The theme of partnerships for

FY 2023-24 remains strong.
Thermax signed an agreement to
acquire a 51% stake in TSA Process
Equipments. This is a strategic
addition to Thermax’s portfolio

that will enable the Company to
offer a one-stop solution for high-
purity water requirements of its
customers in sectors such as
pharma, biopharma, personal care,
and food and beverages. We are
actively exploring new partnerships
to expand our chemical business.
While some M&A (merger and
acquisition) transactions concluded
this year, not all could materialise.
We are accelerating the due
diligence process for small sized
acquisitions to expedite future
growth opportunities. Our Green
Hydrogen business is actively
pursuing strategic options, and we
are confident of substantial progress
in the coming months.

New people capabilities

Last year, | wrote about developing
a performance-driven culture at
Thermax. In line with this endeavour,
this year we focussed on leadership
training. We created a detailed
training curriculum for executives
(ELDP), senior leaders (SLDP) and
young talent (YLDP). As part of
these programmes, 75 individuals
were trained through year-long
interventions that included teaching
by some of the best international
faculty with experiential learning.
Thermax has been able to achieve

a substantial reduction in its attrition
from FY 2022-23. However, attrition
among early-tenured employees

Year in a Review
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Thermax
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“We acquired a 51%
stake in TSA Process
Equipments, augmenting
our water division’s
capabilities to provide
customers with
end-to-end solutions
for highly purified water,
ultra-pure water, and
water for injectables in
several fast-growing
industries.”

remains high, and this is an area we
need to improve. Similarly, while female
participation is getting better, we have
to do more to attract more women in
operational and leadership roles.

New initiatives

In many ways, as you can see from
some of the examples of building

new capabilities that | have shared
above, Thermaxis a Companyin
transition. We have a strong core
around which we are adding and
sculpting several new pieces that

will enable the Company to thrive in
the years to come. To share some of
our new capabilities with the external
world, our customers especially, we
undertook two events — Thermax Fest
and Thermax Roadshow — Rediscover
that were both well organised and
very well received.

As an extension to Thermax Fest,
Roadshow — Rediscover was held

Governance Strategy
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The Hyderabad team at Thermax Roadshow — REDISCOVER

across regions in India. As part of
this programme series, | had the
opportunity to meet over 100 CEOs
and business leaders across multiple
cities in India. | was enthused by the
general positivity leaders had for

the business environment and the
connect with Thermax’s message
and burgeoning capabilities around
energy transition.

In Conclusion

During my time at Thermax, one of
my biggest learnings has been to
witness the Thermax Board in action.
Led by Meher, the directors are all
leaders in their domain who are, in
their unique ways, deeply passionate
about Thermax. As | thank all our
employees, our customers, our
vendors for delivering a fantastic
year, | would like to specifically
acknowledge Nawshir Mirza and
Jairam Varadaraj for theirimmense
contributions as Independent

Directors of Thermax. Personally,
the relative ease with which I fit into
the company, significant credit goes
to Nawshir and Jay. Their approach
to their work and to life has left an
indelible mark. As they retire from the
Thermax Board,

| wish them continued success.

Best Regards,

Ashish Bhandari
MD & CEO
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KEY FINANCIAL INDICES
Charting Steady and
Consistent Progress
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Recognising Our Achievements
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Group Chief Financial Officer Rajendran Arunachalam (second from right) accepts the Golden Peacock Award at an
awards ceremony held in London (UK)

The Best Business Led by
a Woman

Thermax clinched the coveted

‘Best Business Led by a Woman’
award in the Giga category at the
Moneycontrol Indian Family Business
Awards 2022, held in New Delhi. The
prestigious award recognises family-
owned enterprises that play a crucial
role in shaping and transforming
India’s economic and social fabric.
The recognition reflects Thermax’s
pursuit of excellence and innovation,
driven by exceptional leadership.

22 | #ThermaxForABetterTomorrow

Act of Compassion
Awards

Thermax Foundation emerged as a
winner among over 120 entries to bag
the prestigious Act of Compassion
Awards in the ‘Education and Skill
Building’ category. This recognition,
a collaboration between The Times of
India and Grant Medical Foundation’s
Ruby Hall Clinic, celebrates impactful
social initiatives. This win is a beacon
to Thermax Foundation’s commitment
to empowering communities through
education and skill development.

TCM Awards

Thermax’s Heating and Chemical
businesses achieved Level 3
(Operational Level) in the ‘Total
Cost Maturity Model’ at the
Confederation of Indian Industry’s
Total Cost Management movement.
A distinguished jury panel conducted
thorough evaluations, affirming

the businesses’ commitment

to innovative and holistic cost
management strategies for
sustainable outcomes.

Year in a Review
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India Leadership Forum
and Awards 2023

Thermax’s Chemical Procurement
Team won the ‘Excellence in
Procurement’ honour at the 5t
Procurement India Awards. The
award emphasises Thermax’s
commitment to building sustainable
value chains through enduring
partnerships with vendors,
contractors, and channel associates.

Projects and Energy
Solutions won the Gold
Award

At the 38" Convention of Quality
Circle & Allied Concepts Competition
organised by Quality Circle Forum
of India (QCFI), which took place

in Pune, Maharashtra, Thermax’s
Projects and Energy Solutions team
won the Gold Award for their case
study titled ‘Improving Machine
Run-Time and Saving Money’.

It showcased how Thermax’s
recommendation based on Kaizen
technique led the customers to
achieve a cumulative saving.

Golden Peacock Award

Thermax won the Golden Peacock
Award for ‘Excellence in Corporate
Governance’ in 20283. Initiated by
the Institute of Directors, India,

in 1991, the Peacock Awards

are the benchmark of corporate
excellence worldwide.
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CIl National Energy
Efficiency Circle
Competition — Innovative
Clean and Green
Technology Solution
Provider

Thermax was acknowledged for

its innovative solution, which led

to significant water savings in the
snacks industry. In a specific instance
involving one of the prominent snack
manufacturers, conventional wet
cooling systems were replaced with
advanced adiabatic dry cooling
towers, which proved to be a game-
changer. This strategic choice
facilitated an impressive annual
water saving of approximately
51,000 kilolitres.
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Cll — Andhra Pradesh
Safety Excellence Award
2023 - Gold

Thermax’s Sri City facility was
honoured with the prestigious Gold
award at the third edition of the
Confederation of Indian Industry
(Cll) Andhra Pradesh Industrial
Safety Excellence Awards 2023.
Despite tough competition from over
500 organisations across different
segments, we stood out for our firm
commitment to safety.

FIEO Export Excellence
Awards

Thermax was recognised for
outstanding contributions in
exports under two categories by
the Federation of Indian Export
Organisations (FIEO) - Western
region at the annual Export
Excellence Awards ceremony,
which was held on March 25 in
Mumbai, Maharashtra.

Thermax Foundation team receives the Act of Compassion Award from
Nitin Gadkari, Minister of Road Transport and Highways of India
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Our Visionaries

Meher Pudumjee
Chairperson

Pheroz Pudumjee
Non-Executive,
Non-Independent Director
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Ashish Bhandari
Managing Director and CEO

Q00O o (C o
Nationality: British Nationality: British Nationality: American
Age: 57 Age: 62 Age: 53

DIN: 00019581

Date of Appointment:
January 15, 2001

Tenure on Board: 23 years

.

Harsh Mariwala
Non-Executive,
Independent Director

DIN: 00019602

Date of Appointment:
January 15, 2001

Tenure on Board: 23 years

Dr. Jairam Varadaraj
Non-Executive,
Independent Director

DIN: 05291138

Date of Appointment:
June 18, 2020

Tenure on Board: 4 years
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Nawshir Mirza
Non-Executive,
Independent Director

(C 20 o0
Nationality: Indian Nationality: Indian Nationality: Indian
Age: 73 Age: 63 Age: 74

DIN: 00210342

Date of Appointment:
November 10, 2016

Tenure on Board: 8 years
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DIN: 00003361

Date of Appointment:
January 31, 2003

Tenure on Board: 21 years

DIN: 00044816

Date of Appointment:
May 3, 2011

Tenure on Board: 13 years
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Rajani Kesari
Non-Executive,
Independent Director

Dr. Ravi Gopinath
Non-Executive,
Independent Director

Dr. S. B. (Ravi) Pandit
Non-Executive,
Independent Director
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Nationality: Indian Nationality: Singaporean Nationality: Indian
Age: 52 Age: 58 Age: 74

DIN: 02384170

Date of Appointment:
November 14, 2018

Tenure on Board: 6 years

Shyamak R. Tata
Non-Executive,
Independent Director
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DIN: 00803847

Date of Appointment:
November 10, 2021

Tenure on Board: 3 years

63 Years

Average Age
of the Board

8 Years

Average Tenure of
Independent Directors
on the Board

® Audit Committee

DIN: 00075861

Date of Appointment:
May 30, 2017

Tenure on Board: 7 years

1 1 Years

Average Tenure
on the Board

20%

Female Representation
on the Board

® Stakeholder Relationship Committee

Nationality: Indian
Age: 61
DIN: 07297729

Date of Appointment:
October 17, 2023

Tenure on Board: 6 months

® Nomination & Remuneration Committee

® Corporate Social Responsibility (CSR) Committee
Risk Management Committee
Strategic Business Development Committee

@ Chairperson @ Member
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THERMAX

EXECUTIVE LEADERSHIP

Our Driving Force

i |

A A

Ashish Bhandari Amit Sethi B. C. Mahesh
Managing Director and CEO Executive Vice President and President and BU Head
Chief Digital and Information Officer Industrial Products

B. C. Rajesh Dinesh Mandhana
Executive Vice President and Executive Vice President and
CEO - TBWES BU Head - Chemical

Hemant Mohgaonkar
Executive Vice President and
BU Head — New Energy

Note: The profiles of the Executive Council have been placed in alphabetical order.
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Jasmeet Bhatia Kirtiraj Jilkar
Executive Vice President and Executive Vice President and
Chief Human Resources Officer BU Head - Projects and Energy Solutions

Pravin Karve Rajendran Arunachalam
President — TBWES and P&ES Executive Vice President and
Group Chief Financial Officer
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THERMAX

VALUE CREATION MODEL

Creating Impact with a Purpose

© Our Value Creation Process

Capital-wise Inputs

Understanding Year in a Review

Thermax

Ethos

Raw Material

©

Hazardous Waste
Treatment

©

Wastewater
Treatment

Waste

Air

Pollution Control

010
Desired Product ™
v

Waste to Energy
Generation

BO

&

Customers

FY 2023-24 FY2022-23
Financial Capital @
Current Assets (Rs. in crore) 6,448 6,072
Order Booking (Rs. in crore) 9,355 8,788 Vision Values
Net Worth (Rs. in crore) 4,440 3,868
Net Block of Assets (Rs. in crore) 2,431 1,682 Key Business Activities
Borrowings (Rs. in crore) 1,256 811
Manufactured Capital
‘ Manufacturing Plants 14 14
Domestic and International Offices 45 56 Power
No. of Project Sites (O&M) 283 283
Uséve?()oli;/r]\X?éjesssolar Project Sites Capacity 141.8 MWp 27.5 MWp
Material Consumed (Rs. in crore) 5,220 4,625 Heating
O Human Capital
‘ No. of HSE Internal Auditors Certified 100 18 b %
No. of Permanent Workmen Deployed 1,098 1,051 =
No. of Permanent Employees of Thermax Group = Cooling
(Including Subsidiaries and Excluding Workmen) 4,127 3,767 =)
No. of Contractual Workmen 16,245 11,411 f@
No. of Training Man-Hours 72,421 5,640 =
Intellectual Capital Water
treatment
R&D Spend as % of Group Turnover 0.40% 0.41%
No. of Employees in R&D Team 43* 4l
Investment in nghnology/Process (Rs. in crore) 25.3 19.6
Improvement Initiatives
Chemical
Social and Relationship Capital
Total CSR Spend (Rs. in crore) 8.15 6.86
No. of Suppliers Trained on Sustainability 351 146
No. of Dealers 128 131 Our Stakeholders
No. of Green Channel Vendors 554 266
No. of Micro and Small Suppliers 4,323 3,624 ’QS
Q?g Natural Capital 388
% & Renewable Energy Generated (27’22’21 OMﬁ“; (74%207&7\/\5?1‘; Owners
] 3.15,661 GJ and Shareholders

Non-Renewable Energy Consumption

(66,950 MWh) (87,684 MWh)

o)
Water Consumption (Domestic) 8,76,815m3 8,13,504 m3 ||
Capex on Carbon Footprint Reduction Related
- } 11.35 crore 4.10 crore
Projects (Rs. in crore) Vend d
ndors an
No. of Zero Liquid Discharge Installations within .e orsa
Thermax Facilities 7 7 Business Partners
Rainwater Harvesting Capacity (Domestic) 44,242 m3 42,928 m8® 0 O
*R&D employees moved to newly incubated businesses requiring focus m

Communities and
Academic Groups

©

Planet

Employees

100000
—

Government
Authorities

Strategic Objectives
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© Capital-wise Outputs
FY 2023-24 FY2022-23
Financial Capital
Total Revenue (Rs. in crore) 9,323 8,090
Profit After Tax (Rs. in crore) 643 451
Operating Cash Flow (Rs. in crore) 247 460
Operational EBITDA (Rs. in crore) 860 643
Earnings Per Share (Rs.) 57.30 39.98
Remuneration Including Retirement Benefits to 1,148 955
Employees (Rs. in crore)
Manufactured Capital*
Fixed Asset Turnover Ratio 3.80 times 4.78 times
Total Power Generation Capacity 1,048 MW 867 MW
Povyer Generated Through Assets Operated and 4,748 GWh 5,189 GWh
Maintained by Thermax
Environment-Friendly Vapour Absorption Cooling 68,316 NTR 1,15,655 NTR
Air Treated Through Air Pollution Control Systems 91.84 million m3/hour  96.08 million m3/hour
Water Treated and Recycled 903 MLD 541 MLD
Heating Solutions — Quantity of Heating Done 4,927 MWTH 4,722 MWTH
Total Chemicals Manufactured 53,194 MT 37,809 MT

Human Capital

No. of Whistleblower Complaints Resolved 18 received and 13 8 received and 7

(Employee Practices) resolved resolved
No. of Sexual Harassment Complaints Received .
and Resolved 1 Nil
Value Added Per Rupee Employee Cost (VAPREC) Rs. 3.57 Rs. 3.63
Lost Time Injury Frequency Rate (LTIFR) 0.24 0.17
% of Employees With Tenure in Thermax > 10 Years 31% 34%
Intellectual Capital
. Applied: 3 Applied: 6
No. of Patents Applied and Granted Granted: 3 Granted: 10
Applied: 6 Applied: 21

No. of Trademarks Registered

Registered: 1 Registered: 19

Digitalisation:
a. No. of Customer Processes/Internal Processes 51 15
Digitalised

b. No. of Equipment with Remote Monitoring

Functionality 4,670 4,328
Social and Relationship Capital

No. of Government Schemes Facilitated Through 9.513 8.979
WFCs and CFC Around Our Manufacturing Facilities ’ ’
No. of Student Beneficiaries 5,415 4,108
% of Customer Complaints Resolved 99.5% 98.8%
% of Material Sustainably Sourced 50% 42%
No. of Orders Through Channel Network 10,282 7,351

Natural Capital

Carbon Emission Reduction (tCO,e)

Energy Saved (Energy Conservation and Efficiency
Improvement Projects Implemented at

Thermax Facilities)

Water Reused and Recycled (Domestic)
Rainwater Harvested

13,7541COe 5,665 tCO,e

19,590 GJ (5,442 MWh) 19,424 GJ (5,396 MWh)

2,61,246 m®
29,017 m®

2,49,510 m®
25,490 m®

*Pertaining to customers
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THERMAX

STRATEGIC OBJECTIVES

Mapping Strategies for
a Sustainable Future

Our strategies are defined by our core values. We prioritise innovation, sustainability, and
global expansion, with an emphasis on creating value for our stakeholders while achieving
energy efficiency, reducing emissions, and promoting clean energy solutions.

Understanding Year in a Review

Thermax

Governance

Stakeholder

Value Creation Reports

Statutory Financial
Statements

Innovate for Energy
Transition

Definition

Introduce products and
technologies to help industries

bridge the gap between energy
availability and energy sustainability

Focus Areas

» Develop cutting-edge energy
transition products

» Foster technology partnerships
» Investin R&D

» Penetrate the market with
energy transition solutions as
One Thermax

30 | #ThermaxForABetterTomorrow

Strengthen Solutions
Businesses

Definition

Enhance our capabilities to provide
long-term utility services

Focus Areas

» |Implement build-own-operate
(BOO) model for utility
delivery services

» Provide renewable
energy solutions

» QOffer end-to-end energy
management for utilities

Scale Up Businesses
Relating to Sustainability
and Urbanisation
Definition

Grow our water, cooling and
chemical businesses to offer

comprehensive solutions beyond
energy transition

Focus Areas

» Form strategic partnerships and
diversify product portfolio

» Establish new growth units

» Expand manufacturing
capabilities and capacities

Drive Digital
Transformation
Definition

Leverage digitalisation to

improve efficiency both internally
and externally

Focus Areas

» Increase digital interventions
across processes

» Proliferate customer-centric
digital platforms

» Strengthen
cybersecurity measures

Build an Agile, Market-
Responsive Organisation
Structure

Definition

Assess and align the organisation
with evolving market demands to

optimise business performance and
resource management

Focus Areas
» Expand and diversify businesses
» Restructure for sustainable growth

» Drive internal changes to mobilise,
manage, and retain talent

Energise the Core

Definition
Continue to build on our existing
strategic priorities

Focus Areas

» Increase the share of
green offerings

» Grow services portfolio
» Internationalisation

Thermax Limited | Annual Report 2023-24 |
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THERMAX

RISK MANAGEMENT

Safeguarding Interests
with Foresight

(‘\‘ Project » Loss of reputation/market share/margin erosion due to inadequate process
'\@) Execution Risk framework and monitoring of risks during the project lifecycle

» Inability to identify, classify, document, digitise, and archive business-
Data Governance and critical knowledge/information to ensure complete, consistent, reliable,
Cybersecurity Risk and secure corporate data
» Adverse impact on the Company’s operations due to cyber attacks and
lack of firewalls, encryption, and remote access controls, leading to
compromise of confidential data and intellectual property
» Inability to continue/recover business operations during any crisis, and/
or disaster, with minimal disruption or loss of business

Risk of Climate » Impacf[ on business dynlamics due to restrictions and increase in
Change compliance on conventional energy
f2) : _ - » Inability to attract talent and plan succession of people for
>34} People Risk — Skills key positions

and Competencies » Inability to minimise / reduce attrition
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At Thermax, we understand that risks are an integral aspect of our operations, as we
function within a constantly evolving global landscape. To safeguard our stakeholders’
interests and strive for optimal performance, we consistently identify, evaluate, and

manage risks through a proactive approach.

» Deployment of robust project management structures across
business divisions to monitor and control project execution

B o
AOSANTATON

risks during the project lifecycle E
» Multiple controls from the proposal to the execution stage
enable the Company to take timely measures and mitigate Tl
potential risks &)""‘ @
» Monitoring of credit ratings and credit locks for defaulting
customers are implemented
» Security awareness is created through training regularly —.
» Penetration testing and assessment exercises across &
Thermax are operational
» Data classification is implemented to ensure that data is
classified appropriately
» Cyber Defence Centre is established to detect and respond to
cyber attacks
» Business critical systems have been implemented with
high availability
» |T systems, network and software modernisation is
undertaken as per plan
» Disaster recovery for critical applications is periodically tested
» To mitigate the effects of climate change in the short, 13 s
medium, and long-term, we are developing products based 9

on renewable energy, acquiring new technologies, and
complying with statutory standards

» Business specific impacts are analysed, and actions
are being taken to minimise risk and to capture new
business opportunities

» Roadmap on emission reduction is prepared and monitored
on aregular basis

» Prepared plan of action for adverse climatic conditions to
avoid stoppage of work and ensure safety of workmen

» Succession planning for critical positions involves the

identification of key positions and talent. The process 3 e [ 4 S 5 &
includes regular talent reviews, action planning for /e i
their development, along with identification of early I!!” g

and diverse talent, career path mapping, and retention pr—

. 8 Eicucsonn I 10 bt
risk assessment. a

) >
» Leadership development programmes have v

been launched at executive, senior, and young
leadership levels, and are being implemented across
the organisation

Thermax Limited | Annual Report 2023-24 |

Strategies Impacted

S02,S03, S04, SO6

S01, 802, S03, S04,
S05, SO6

S01,S02, S03, SO5, SO6

S01, 802, S03, S04,
S05, SO6
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THERMAX

Stakeholder
Value Creation

Driven by the belief that actions speak louder than words, Thermax
embodies the philosophy of '‘Conserving Resources, Preserving the
Future'. We pursue sustainable growth that delivers long-term value for
all stakeholders, including our investors. Our approach is marked by
developing innovative solutions through collaborative partnerships to
meet the evolving needs of our customers. We prioritise talent
development within an entrepreneurial environment and foster deep,
mutually beneficial relationships with our suppliers. Collaborating
closely with the Government, we strive to achieve climate targets and
contribute to sustainable development policies. Supported by a robust
Board that ensures direction, ethics, and transparency, we
acknowledge mistakes and learn from them. Our dedication to energy
conservation, environmental protection, and societal enrichment
underpins our contribution to global priorities. This commitment to
Environmental, Social, and Governance (ESG) principles not only
enhances our long-term financial stability but also positions us for
sustained growth.

L 00 7
a(ga)
Owners Customers Employees Vendors and
and Shareholders Business Partners

Read more on Read more on Read more on Read more on
pages 36-37 pages 38-41 pages 42-47 pages 48-49
o__O3
i ) f

Communities and Planet Government
Academic Groups Authorities

Read more on Read more on Read more on
pages 50-53 pages 54-57 pages 58-59
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THERMAX

STAKEHOLDER VALUE CREATION

Owners and
Shareholders

36 | #ThermaxForABetterTomorrow

We enhance shareholder
value through innovative
and sustainable solutions,
delivering operational
excellence and driving long-
term profitability. Through
consistent transparency
and accountability in our
operations, we have built

investor trust and confidence.

KPls
15.5%

Return on Equity

Rs.12

Dividend Declared Per Share

20.9%

Dividend Payout Ratio

Understanding

Thermax

Year in a Review

Governance

Strategy Stakeholder Statutory Financial

Value Creation Reports Statements

Interaction with Shareholders

Our Company interacts with shareholders,
investors, and analysts on forums such as

analyst calls, including quarterly earnings calls,
and Annual General Meetings. This gives us
insights into their expectations and enables us to
incorporate them into the sustainability framework.
We convey important updates through our Annual
Report, official website, investor relationship
meetings, e-mails, press releases and stock
exchange notifications.

Board Meetings

Board Meetings (physically or virtually) are conducted
quarterly and the annual board retreat is usually organised
in February. In addition to this, Committee meetings

are held periodically as per the Board/Committee
calendar prepared at the start of the year. To reduce
paper consumption, our Company circulates the Board/
Committee agenda and announces it to the directors over
a secure application that can be accessed through web
browsers or handheld electronic devices.

Investor Day at Thermax Fest

Our Investor Day was held as part of Thermax Fest

on December 14, 2023, at one of our Pune facilities.
The investors were taken on a guided tour of our
exhibits, presenting our latest innovations in the field
of energy transition. During this, our senior leadership
interacted with investors and answered their queries
related to business expansion, growth opportunities,
and challenges.

70

Investors and Analysts in Attendance
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STAKEHOLDER VALUE CREATION

Customers

38 | #ThermaxForABetterTomorrow

Our customers are at the
heart of everything we do.

From ideation to execution, we

collaborate closely with them

to build a portfolio of products
and solutions aligned with their

evolving needs.

KkPis
120+

No. of Exhibitions
and Seminars Participated In

6

No. of Thermax
Roadshows Organised

Understanding Year in a Review

Thermax

Digital Connect

Thermax EDGE® and EDGE
Live Operations Centre

Thermax EDGE® is a one-stop
solution for customers to connect
with us and get all their asset-related
information. This is a customised
platform which specialises in bringing
the breadth of our services to the
fingertips of customers. Thermax
EDGE Live® is a digital solution

that uses Al and machine learning

to analyse data from all industrial
equipment worldwide and help
clients to optimise asset performance
in terms of uptime and efficiency,

and reliability.

Our subject matter experts operating
from five customer success operation
centres monitor asset health and
partner with customers on knowledge
management and insights driven
decision making.

Governance Strategy Stakeholder Statutory Financial

Value Creation Reports Statements

Highlights

» Received orders from international

customers to onboard 80+
industrial units located across
20+ countries

» Received a multiyear order
from one of the largest cement

THER '

Mase

Live

Connacy. o
'&CL. Collaboratg, carg

producers in India for deploying
EDGE Live solution focussing on
analytics and insights using Al/ML
for three captive power plants with
a total capacity of 54 MW

» More than 200 unique customers
across industries with 4,000+
assets under management

Thermax’s EDGE Live operations centre

Digital Platforms

Clean Air, Clean Energy and
Clean Water Digital Platform

We have developed a digital platform
to showcase our critical products
and solutions at various events and
exhibitions. The interactive platform
allows customers and visitors to
engage and navigate through

the entire product range at their
convenience. Each product offers a
360-degree view with cut and cross
sections, while some also showcase
the inner workings. The platform
depicts many of the large project-
based solutions through animated

videos. Offering an immersive
experience, the platform eliminates
the need for actual products,

yet provides a comprehensive
experience of our solutions to

the visitors.

City of Solutions

The Water and Waste Solutions
(WWS) division pioneered a
groundbreaking digital initiative

— City of Solutions — a platform/
virtual landscape/3D arena that
showcases the entire gamut of water
and wastewater solutions, including

water treatment, sewage treatment
and effluent treatment plants, along
with a recycling and ZLD (zero liquid
discharge) plant. Through this hyper-
realistic city, customers can see their
plantinstalled in a 3D arena called
the digital twin. Users can explore
solutions under the urban, industrial
and Thermax zones, highlighting our
major installations and offerings.
With a focus on inlet and outlet
parameters, the platform facilitates
choosing the most suitable solution
for customers in the water industry.
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THERMAX

STAKEHOLDER VALUE CREATION

Events and Exhibitions

Thermax Fest and Roadshows

Thermax Fest, a four-day event held
in December 2023, was organised
to showcase our latest green energy
solutions to our stakeholders. Each
day was dedicated to a specific
stakeholder, with December 13
focussing on customers. Around 200
customers attended the fest, gaining
insights into the latest innovations
across business verticals. Following
the fest, Thermax conducted a
roadshow named ‘REDISCOVER’

across six cities in India, showcasing
its solutions to customers and
prospects through exhibitions and
seminars. Additionally, the ‘Dinner
Dialogue’ concept allowed our senior
management to interact with CEOs of
various companies and understand
their sustainability challenges and
energy transition strategies. The
event received high praise from
customers across regions, who
appreciated our comprehensive
product portfolio and commitment to
energy transition.

IFAT India 2023

Thermax’s WWS and Chemical
divisions showcased their latest
offerings at IFAT India 2023 in
Mumbai, Maharashtra. They
launched two innovations:

» The City of Solutions
digital platform

» ThermFlux (a membrane with
fouling resistance) and PureCode
(a media for removing organic
constituents)

They also held informative sessions
on the latest trends and challenges
in the water industry.
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Boiler World Exhibition —
Nairobi

This was the first time Thermax
participated in an eventin the African
market where we showcased our
clean air, clean energy, and clean
water solutions at the Boiler World
exhibition in Nairobi, Kenya, through
a specially designed digital app. The
standout were two 3D printed models
— our comprehensive industry utility
solutions and a reciprocating grate
(RG) for biomass firing.

Aquatech Amsterdam 2023

At Aquatech Amsterdam 2023,
Thermax showcased its four
decades of expertise in liquid
purification. The event provided

a global platform to engage with
industry leaders and connect with
clients. Our Company highlighted
the versatility of the Tulsion®

resin range. Thermax presented
innovative water treatment solutions,
focussing on PFAS (per- and
polyfluoroalkyl substances) removal,
demineralisation, metal removal,
recycling, and condensate polishing.

Understanding Year in a Review

Thermax

PALMEX Thailand 2023

At PALMEX Thailand 2023, Thermax
showcased a wide range of clean

air, clean energy, and clean water
solutions tailored for the palm oil
industry. Speakers from Thermax
presented on ‘Sustainable & Efficient
Combustion and Air Pollution Control
Technology for the Palm Oil Industry,’
leveraging its decades of experience.
Thermax provided valuable insights
and innovative solutions to attendees,
assisting them in enhancing
production efficiency.

Stakeholder

Governance Strategy Statutory Financial

Value Creation Reports Statements

Digital Marketing

Expanding International Social
Presence

With our aim to cater to global
customers and stakeholders, we have
kickstarted our journey to enhance
our social media footprint around the
globe through dedicated LinkedIn
pages. After careful benchmarking
and evaluation, we have streamlined
our focus to five key regions: Africa,
Southeast Asia, the Middle East, the
Americas, and Europe.

» Our successful implementation
of paid and organic campaigns
has significantly increased
brand awareness and generated
leads for specific products and
solutions for India and international
geographies such as Indonesia.

» Through social channels we
update customers on products,
solutions, new offerings, events
and happenings.

Intreducing our official
Linkedin page for the
Southeast Asia

Introducing our official
Linkedin page for Africa

knkisdin com, 'showoase, thenma-africa IO}

onnected for regular updates!

Erikadinoom, company Thermas-southeas!-asta 0\

Introducing our official

Introducing our official

Linkedin page for the Americas Linkedin page for Europe

B, COMm COM PRy, Tharmas - amedca Q VB, GO GOy, T e - B g pe Q

WhatsApp Helplines

We have a dedicated WhatsApp number for customers to connect with us,
track their order status or request a callback.
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THERMAX

STAKEHOLDER VALUE CREATION

Employees

WELCOME TO
THERMAX FEST 2023

42 | #ThermaxForABetterTomorrow

Our employees are the
bedrock of our organisation.
We encourage a workplace
culture that centres on
inclusivity, collaboration,
and continuous learning.
Open communication and
recognition programmes
improve the morale of

our employees. With this
approach, we attract top
talent and maintain retention
and productivity.

N
21,470

Total Headcount (Permanent Staff
Employees and Workforce as well as
Contractual Workforce)

72,421

Training Hours

0.24

Lost Time Injury Frequency Rate

Understanding Year in a Review Governance Strategy Stakeholder Statutory Financial
Thermax Value Creation Reports Statements

A Culture of Innovation Leadership Conference

Technology is the driving force
behind our progress, enabling

Thermax held a leadership conference with the theme
#TransformingForTomorrow to celebrate successes and align for change,

us to overcome barriers and urgency, and growth. The two-day event witnessed brainstorming sessions
unlock new possibilities. For where business leaders shared strategies and their vision to escalate growth
decades, we have celebrated our in their respective business verticals. Fun evenings and gala dinners were also
technological prowess through planned for participants to unwind and enjoy the company of fellow leaders.
Innovation Day. During this event,
various businesses and functions
showcase their groundbreaking
ideas and technologies, and the
ones who contribute significantly

to technological advancements

are recognised as trailblazers and
innovators. Another example of our
culture of innovation is where leaders
are encouraged to incubate ideas
that can be translated into growth
units under our Senior Leadership

Development Programme (SLDP). Senior leaders at the Leadership Conference held in 2023

Diversity, Equity and Inclusion

Thermax remains committed to fostering a diverse and inclusive organisational culture through its robust DEI strategy,
structured around four important pillars:

Enhancing Developing and
Gender Sponsoring Talent
Diversity

Promoting Openness
and Inclusivity in the
Workplace

Enabling Mindset
Change

We undertook various initiatives aligned with these pillars during the year to drive meaningful change and foster an
inclusive workplace environment.
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STAKEHOLDER VALUE CREATION

Enhancing Gender Diversity

Segmented hiring at Thermax aims to
enhance gender diversity, particularly
in mid-managerial roles, fostering a
robust pipeline for female leadership.
It strategically earmarks positions
across sectors for women, creating
an environment where they can thrive.
In this financial year we have moved
the needle and today we have 9.4% of
women workforce which was 6.5% for

Developing and
Sponsoring Talent

Following the success of our
Executive Development Programme
(EDP) and the Senior Leadership
Development Programme (SLDP),
specifically designed for our top
and senior executives, we launched
the Young Leaders Development
Programme (YLDP) in December
2023, aimed at nurturing promising
young leaders under the age of

35. The YLDP programme offers

a comprehensive framework
covering skill development,
business exposure, networking,
and cross-functional engagement.
YLDP emphasises self-awareness,
business acumen, innovation,

and collaboration, aligning with
Thermax’s commitment to talent
development and excellence. We
also included an executive education
programme for employees from a
premier institute in India to enhance
leadership capabilities.
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years. Thermax remains committed

to advancing gender parity, setting a

concrete target of having 15% women
in the workforce by the next year. Our
Company is dedicated to fostering an

inclusive workplace and is poised to
continue its efforts.

80

Positions Filled by Women Since
March 2023

Women employees at Thermax’s
Shirwal factory in Maharashtra

Participants of the SLDP programme at the Asian Institute of
Management, Manila, Philippines

SLDP - Fostering Growth for
Senior Leadership

SLDPis a 12-month transformative
journey for N-1to N-3 leaders,
focussing on preparing them

for higher responsibilities and
accelerating personal growth. The
programme includes an executive
education module, workshops on
financial acumen, and executive
coaching, culminating in strategic
projects to spotlight leadership
capabilities. With a profound impact
evidenced by role changes and
promotions, SLDP drives tangible

growth and positive transformations.

MCP — Empowering Managers

The Managerial Capability
Programme (MCP) at Thermax has
become a cornerstone initiative.
Itincludes structured workshops
and digital journeys that reinforce
learning, focussing on themes

like self-management, people
management, and performance
management. With close to a

79% completion rate for the first
phase and overwhelmingly positive
feedback, the MCP has cultivated
personal growth and organisational
excellence. We have plans for
launching the second phase, which
signifies a continued commitment
to developing managerial talent

at Thermax.

Understanding Year in a Review

Thermax

Enabling Mindset Change —
DEI Awareness Workshop

‘DEI Dynamics, Crafting an
Inclusive Workplace’ is a workshop
that engages all employees in
championing DEl values and
creating meaningful change. We
extend this initiative to all staff

to ensure inclusivity across all
levels. The workshop addresses
microaggressions, biases, and
workplace dynamics.

o 130

Batches Employees Trained in DEI

A still from the panel discussion
held on International Women’s Day

Governance Strategy

Value Creation

International Women’s Day
Celebration

Our Women’s Day celebration,
which was themed ‘Inspire
Inclusion’, spanned two days. As
part of the celebration, we hosted
engaging events promoting gender
diversity, breaking stereotypes, and
celebrating abilities.

Activities included a face

painting competition themed
#BrushingBoundaries, where
employees depicted powerful
messages of inclusivity. The voting
process for the competition was tied
to planting a sapling for each vote
received by the winning team. The
‘Tree of Inclusion’ activity symbolised
unity through palm prints.

The second day featured speeches
by our leaders and external speakers.
A multi-generational panel discussed
‘Unity in Plurality,” embracing diverse
perspectives. The day closed with

a theatre performance throwing light
on workplace biases. Our

Stakeholder

Statutory Financial
Reports Statements

month-long #HerXfactor campaign
further recognised achievements of
women from within the organisation.
The celebration signified a
commitment to nurturing a culture
of creativity, inclusivity, and
empowerment at Thermax.

Alkemist — Women Beyond
Boundaries

Thermax’s ‘Alkemist — Women
Beyond Boundaries’ programme, in
partnership with Katalyst India, aims
to empower female leaders and foster
diversity. Over 18 months, 16 high-
potential women undergo workshops,
coaching, and a leadership boot
camp for skill enhancement. Early
outcomes are promising, with post-
programme assessments potentially
leading to leadership roles or
inclusion in succession plans. This
initiative demonstrates Thermax’s
commitment to inclusive leadership,
bridging gender gaps, unlocking the
full potential of its female workforce,
and shaping a diversified, resilient
leadership cadre for the future.

Promoting Openness and
Inclusivity in the Workplace

Employee Engagement — The
Pulse Survey

Our employees are custodians of

our culture and understand that
bottom-up communication is vital

to creating a more inclusive work
culture. We listen to the collective
voice of employees through the
Pulse surveys that facilitate gathering
feedback anonymously, enable

open expression, and help gauge
employee satisfaction.

This initiative allows Thermax to
identify areas forimprovement and

drive interventions in collaboration
with leadership. Each survey cycle is
followed by action planning, reflecting
our commitment to addressing
employee sentiments. Over the past
three cycles at Thermax, we have
observed a positive trend in our
drivers. We have seen significant
action planning and positive

impacts, particularly in areas such

as recognition and work-life balance
across the organisation. Through

this transparent communication,

we strive to create a workplace

where employees feel fulfilled,
engaged, and motivated to contribute
their best.

Thermax Fest — Employee Day

The last day of the four days of
Thermax Fest marked an open
house for Thermax employees,
beckoning them to step out of their
cubicles and explore the innovations
curated by different divisions within
Thermax. The colleagues mingled
and explored, fostering a collective
spirit of discovery and learning about
Thermax’s role as a trusted partnerin
energy transition.
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Highlighting the message of
inclusiveness through face painting

Events — Festivals and
Important Days

Last year, at Thermax, we tried all
the colours on the floor. In our true
spirit of inclusiveness, we celebrated
all festivals and important days. We
danced to garba beats, dressed

in red to welcome Christmas, held

a fashion show and a reel-making
competition on Diwali, hosted sports
activities and some social events.
Celebrating a festive eventin the
office is a magical amalgamation

of joy, camaraderie, and shared
happiness. It's an opportunity

for colleagues to come together

and enjoy the celebrations. Our
festive events in the office weaved

together moments of laughter and
togetherness, and gave us a sense of
gratitude and community spirit.

Outbounds and Awards

Thermaxis becoming a more
employee-centric organisation.
Keeping employee well-being

in mind, our Company arranges
outbounds for various departments to
foster collaboration. The outbounds
include team-building activities and
sightseeing. During the outbound, an
evening is dedicated to rewards and
recognition. The outbounds bring
colleagues closer and rejuvenate
them so they can restart work with
renewed energy and vigour.

Attrition

In FY 2022-23, we faced the
challenge of high attrition. To address
thisissue in the current financial year,
we implemented a series of measures
aimed at enhancing employee
engagement and satisfaction. We
focussed on career development,
learning opportunities, and salary
corrections. We also implemented
focussed group discussions with
managers / skip level, launched the
digitised Reward and Recognition
programme and Managerial
Capability Programme along with our
Pulse scores (engagement survey)
and wellness initiatives.

All the above initiatives helped
us bring down our overall and
regrettable attrition.

Health and Safety

Read more on pages 105-107
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Change in Overall Attrition

19.7%

© 14.2%

Change in Regrettable Attrition

12%

© /.5y

Understanding Year in a Review

Thermax

Thermax Cares

We undertake various initiatives to
promote employee health and
well-being throughout the year.

Industrial Marathon

120+ employees participated in the
industrial marathon held in April 2023
at the Moshi Convention Centre,
helping promote physical fitness

and wellness.

Calorie Charts at Canteens

Calorie awareness can nudge people
to make healthier food choices.

We display charts across various
Thermax office canteens that show
calorie information about food.

This provides valuable guidance

to employees in making informed
dietary choices and raises awareness
regarding calorie intake.

Governance Strategy

Value Creation Reports

Sports Tournaments

Promoting athleticism and team spirit,
various Thermax divisions hosted
several sports events including
badminton and cricket tournaments
for both men and women. In addition
to the fun element, our leaders
exhibited their sportsman spirit and
motivated employees by encouraging
active participation, teamwork, and
healthy competition outside the
traditional work setting.

Mental Health and Recreation
Centre at Various Facilities

Recognising the significance of
mental health in today’s world,
Thermax has introduced the
‘Counselling Service at Your
Workplace’ initiative. A qualified

The winning team of an interdepartmental cricket tournament

Stakeholder

Statutory Financial
Statements

counsellor is available across office
locations as per schedule to provide
free and confidential consultations.

In addition to our existing recreational
facilities, a state-of-the-art
recreational area was inaugurated

at Environment House, one of
Thermax’s offices in Pune.

A collaborative effort between

the Air Pollution Control, Water

and Waste Solutions and Chemical
divisions, this vibrant space within the
office premises has been thoughtfully
designed to provide employees with
an opportunity to unwind, rejuvenate,
and engage in physical activities
during their work day.
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Vendors and

Business Partners
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Our channel partners play

a pivotal role in helping

us achieve our vision. By
actively engaging with
them, we build a culture of
collaboration, mutual trust,
and a shared understanding
of our goals and objectives.
This synergistic partnership
enables us to make
innovative advancements,
contributing to our success.

KPIs
99.5%

Customer Complaints Resolved

054

No. of Green Channel Vendors

Understanding Year in a Review

Thermax
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Vendor Partners

Training and Green Certificates by HSE

In its commitment to fostering a
sustainable value chain, TOESL,

a subsidiary of Thermax, launched
a series of sustainability workshops
to make its vendors aware of
environmental, social, and
governance (ESG) norms.

Thermax Channel Associates (TCA)

Digital Solutions Adoption

All channel partners
successfully adopted the Dealer
Management System

Strategic Marketing Initiatives

The ‘Steaming with Pride’ campaign
contributed to substantial growth
figures in the Steam business

Thermax Channel Associates
(TCA) Meeting at Switzerland

This year, the Channel Business
Group hosted its annual convention
in Zurich, Switzerland, to recognise

our top-performing channel partners.

The theme of the event was ‘"WOW —
Driving Excellence through World of
Winners!’ The convention was also
attended by our senior management,
division heads, and PU heads.
Highlights of the convention included
a business conference featuring
discussions on a range of topics,
including digital advancements,
business updates, the importance

of ongoing marketing efforts, and
strategies for achieving the set
business targets.

Two workshops were held at the
Thermax Learning Academy in
Chinchwad and one was held

in Ahmedabad. The Thermax
HSE team created a specifically
curated sustainability checklist
to guide vendors in integrating
sustainable practices into their

operations. TOESL plans to expand
these workshops across India to
empower vendors nationwide to
embrace sustainability.

39

Vendors Attended the Workshop

Effective Digital Campaign

Undertook paid digital campaigns
for widening reach

Continuous Partner Training

Regular technical as well as
behavioural trainings imparted

Training Initiatives

The Water and Waste Solutions
division and CBG collaborated to
organise a comprehensive three-day
training programme for TCA water
service engineers, covering safety
protocols, product knowledge,
troubleshooting, and more. The event
concluded with an awards ceremony
recognising outstanding channel
partners. Also, a day-long training

on new water products was held,
emphasising digital marketing tools,
technologies, and new products,
aimed at familiarising channel
partners with the latest offerings and
market positioning strategies.

Portfolio Expansion

New range of heating and steam
products launched specifically
for channel

Efficient Commission Process

Streamlining commission processes
led to a reduced payment turnaround
time of 30 days

The Heating division and CBG
organised a two-day training session
on features, advantages, and benefits
(FAB) aspects of technology for
extended product ranges.
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Communities and
Academic Groups
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Thermax Foundation (TF),
established in 2007, is the

philanthropic arm of Thermax.
The Foundation’s core mission

is to bridge the educational
divide, empowering
underprivileged children to
break the cycle of poverty
and build a brighter future.

O
1,812

Students Impacted Under The
School Project

810

Youth Trained for
Employability Near Thermax
Factory Locations

3,603

Alumni Supported for First Year
Junior College Admissions,
Counselling and Career Guidance

Understanding Year in a Review
Thermax

Focus Areas

Quality Education %

Worker/Community
Facilitation Centres

Governance Strategy

Value Creation

® The School Project

Alumni Projects
Akanksha & iTeach

Stakeholder
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Thermax Employee
Volunteering in CSR

Ry —

CSR Near Factory

Locations and
Select O&M Sites

Thermax Foundation Projects

The School Project

Thermax Foundation (TF) funds two
Pune Municipal Corporation (PMC)
schools run by the NGO Akanksha
Foundation. Among them, Savitri

Bai Phule English Medium School
was fully funded and K. C. Thackeray
Vidya Niketan English Medium School
was partly funded during the fiscal.
This project gives students from

underprivileged economic families
access to quality education.

Key Updates — The School Project

» Assessment of teaching-learning
practices through the school
development review

» Implementation of robotics and
hobby classes at the schools

»

Learning circles conducted
in each class to bridge the
academic divide

Sessions by Teach for India (TFI)
and Teach A Class Foundation
(TAF) on the relevance of working
in the development sector

Third party impact assessment
of The School Project conducted
through Deloitte
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Alumni Project

TF supports the alums from the Akanksha
Foundation and another NGO, iTeach,

in continuing higher education after
school. Since most of the students are
first-generation learners, alumni projects
provide career guidance, academic
mentoring, and support for junior college
enrolment. In FY 2024, TF supported
3,603 alumni through these NGOs.

Key Updates — Akanksha
Alumni Project

» Akanksha Foundation under its Alumni
Project provided career counselling to
9t and 10t grade students

» Supported 285 students during first
year junior college admissions

» QOrganised a six-week data analytics
workshop series where 14 alums learnt
techniques for visualisation and finding
viable solutions

» Afew of these students received
admissions in top universities in India
and overseas

Key Updates — iTeach Alumni
Project

» iTeach organised career guidance
sessions for all 10t grade students
atiTeach schools

» Invited industry experts from
diverse sectors such as law,
banking, fashion and interior
design, HR, civil administration,
software engineering, digital
marketing, and medical sciences
to share their first-hand knowledge
and experience. One-on-one
sessions were also organised, in
case of arequirement

» Afew of these students received
admissions in top universities
and colleges
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Thermax

CSR at Factory Locations

Thermax Foundation (TF), in
collaboration with trusted NGO
partners, offers skill-building
programmes for various roles,
including electricians, welders,
fitters, and data entry operators.

To address attrition post-placement,
career preference tests are
conducted in regional languages

to assess aptitude and potential. In
FY 2024, approximately 810 youth
from communities near Shirwal, Savli,
Jhagadia, Paudh, Mundra, Sri City,
and Dahej factory and plant locations
were trained and over 75% of them
were placed in companies around
the vicinity.

In Solapur, TF supports NGO
Manavlok in a collaborative farming
project aimed at capacity building
for farming in water-deficient lands.
The initiative includes guidance

on scientific collaborative farming,
with the recent launch of Horti Max,
a farmer producing organisation,
focussing on onion and soya bean
production and sales.

Key Employee Volunteering
Initiatives

TF encourages employees to be a
part of social volunteering initiatives.
Some of them participated in various
activities during the year. One of the
activities included imparting soft
skills training to the community youth
as part of skill-building batches held
across factory locations.

To bridge the academic divide, 15

employees volunteered at iTeach’s
three-month academic and hobby
project, dedicating two hours

per week.

35 Thermax factory workers
volunteered to identify migrant
communities and unorganised

Governance Strategy

Value Creation Reports

Social Compact (SoCo)

Thermax embarked on the Social
Compact (SoCo) initiative in 2020
during the migrant crisis of Covid.

Read more on page 14

Worker/Community
Facilitation Centres

As the next step in Thermax’s
commitment to Social Compact,
TF supports underprivileged,
unorganised sector, and migrant
workers in gaining access to

Stakeholder Statutory Financial

Statements

entitled benefits under various
government schemes.

The WFC will eventually become
a go-to place for any worker in the
vicinity to seek information about
labour practices.

Read more on page 14

9,513

Government Schemes
Facilitated in FY 2023-24 through
WFCs and CFC

worker establishments around
the Bhosari area in Pune. They
facilitated e-shram labour cards
for almost 200 beneficiaries

by volunteering with the NGO
Aajeevika Bureau. This was done
every fortnight on Sunday through
more than 25 awareness camps.

Other drives included tree
plantation, clothes donation,
Environment Day cleanliness
activities, to name a few.

930

Employees Participated in
the Blood Donation Drive
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Planet
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We acknowledge our
responsibility of preserving
our planet for present and
future generations. Through
mindful actions, we have
been continuously working
on developing innovative
solutions and improving our
processes for a sustainable
energy future, contributing
to our success.

KPIs
13,754 tco.e

Carbon Emission Reduction

2,61,246 m?3

Water Reused and Recycled
(Domestic)

Understanding Year in a Review Governance Strategy Stakeholder Statutory Financial

Thermax Value Creation Reports Statements
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Observing World Environment Day at one of our customer sites

Thermax’s Decarbonisation Journey

Thermax’s unwavering commitment to reducing carbon emissions by 25% by 2025,

from the base year of 2019, has driven focussed action across key areas of operational 3 O - 6 %
efficiency, renewable energy adoption, and fuel transition initiatives. Over the past Absolute Reduction in
year, concrete progress has been achieved through targetted projects, including the Emissions from the Base
successful procurement of renewable electricity for major manufacturing plants, the Year of 2019
installation of solar rooftop systems at critical locations like Solapur and Bhosari plants in

Maharashtra, and the strategic switch from natural gas to biomass fuel in the boiler at the

Dahej plant. These specific initiatives have translated into a substantial 30.6% reduction

in absolute emissions, exceeding our 2025 target well ahead of schedule. Since we

have achieved our CO, emission target, we are revising our targets from 25% to 35% for

FY'25.

This remarkable achievement underscores Thermax’s proactive approach to
sustainability and showcases the tangible impact of deliberate environmental strategies.
Looking ahead, Thermax remains steadfast in its commitment to sustaining and
expanding these efforts, driving further advancements towards a more sustainable

and resilient future.

Roadmap till 2025

7.8%
4.8%
° 12.6% |
15,731 tCOe
9.8%
]
c
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FY 2019 Energy Addition to Renewable Fuel FY 2025
Efficiency Renewable Energy Switch
Energy Procurement
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Major Highlights of Our Factories —h__ Solapur Plant Achieves

i Water Positive Certification

Our Solapur plant has achieved

Thermax’s New WWS Green Building Council (IGBC) friendly alternatives. Furthermore, Water Positive certification, attaining
Manufacturing Plant guidelines, the facility embodies the plant prioritises freshwater aremarkable water positivé index
Thermax inaugurated a state-of-the- Thermax’s commitment to green usage through various recycling and of 6.59. Through a multifaceted

art manufacturing plant for water solutions. Some remarkable features reuse initiatives. approach encompassing recycled
and wastewater treatment in Pune, include an effluent recycle system, water from advanced STPs, rainwater
Maharashtra. The factory exemplifies & modular skid-mounted water 9 5 9 8 harvesting initiatives both within

its dedication to sustainability, treatment setup, the application - % and outside the plant premises
operating on solar energy and of nanotechnology for surface Recycled Water and proactive CSR activities th‘e
boasting a robust rainwater preparation, and a shift from shot Solapur plant has not only re’duoed
harvesting system. Following Indian blasting to more environmentally

its water footprint but has surpassed
expectations, making a positive
contribution to the local ecosystem.

An endorsement from a third

party inspires other industrial
establishments to follow suit.

The plant remains dedicated to
implementing innovative solutions,
keeping in mind the environmental
responsibility, paving the way for a
brighter, more water-secure future
for generations to come.

Eliminating Single-Use Day, Safety Day, and Independence

Plastics across Thermax’s Day without relying on SUPs. This 1 3 07 kg
Manufacturing Operations shift reflects our commitment to ) ) )

We have successfully eliminated embedding sustainability into our Sl-ng-le-u.se Plastic Usage
single-use plastics (SUP) throughout ~ Corporate culture and operations. Elimination

our manufacturing operations. We
have transformed every aspect of

our plants into SUP-free zones, from
offices to shop floors, canteens,

and pantries. This dedicated effort
has earned us the prestigious
SUP-free certification from ClI,
recognising the commitment of seven
Thermax manufacturing locations
(Savli, Dahej, Sri City, Jhagadia,
Shirwal, Paudh, and Chinchwad) to
sustainable practices. Furthermore,
our commitment extended to

our organisational events and
celebrations, where we demonstrated
our dedication by celebrating
occasions like Diwali, Environment

LA

The senior management at the inaugural ceremony of the water and wastewater treatment solutions
manufacturing facility in Pune, Maharashtra

Aerial view of the new water and wastewater solutions manufacturing unit
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Government
Authorities
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The Government of India plays
a pivotal role in shaping the
nation’s energy landscape
and is keenly driving the
transformation towards a
sustainable future. Thermax
actively engages with various
government ministries and
agencies to contribute to the
collective vision of energy
transition.

N
Rs. 415 crore

Taxes Paid

Rs. 26.2 crore

Investment by Government
in Our R&D Projects

Understanding Year in a Review

Thermax

Ministry of Coal (MoC)

In FY 2022-23, we established

the pilot plant for our coal-to-
methanol project under the NITI
Aayog initiative, supported by

the Department of Science &
Technology and in partnership with
IIT Delhi. The plant has repeatedly
demonstrated targeted methanol
production using high ash Indian

Governance Strategy Stakeholder Statutory Financial

Value Creation Reports Statements

coal. We have rigorously tested
many varieties of Indian coal

as a feed and have successfully
converted it to syngas and methanol.

On the research front, we have
collaborated with [IT Delhi and

NCL Pune for coal gasification and
specific application development
for resins. During the Coal Ministry’s
visit to our 6 TPD coal-to-methanol

plantin Pune, we demonstrated our
capabilities in the conversion of high-
ash Indian coal to methanol —

a first-of-its-kind initiative to convert
50% of ash coal into value-added
chemicals. The plantis designed

in away thatitis carbon capture
ready. Further, we are working with
customers in relevant industries

to create multiple new solutions in
waste-to-energy.

Ministry of Steel

The ministry is facilitating setting up
of coal gasification projects suitable
for syngas based ironmaking as a key
step in green steel manufacturing.

Several other initiatives such as
using renewable hydrogen in DRI
processes are also planned with

the aim of decorbansing steel
manufacturing. Thermax is engaging
with the ministry in the consultative

process, exploring benchmarking of
capital costs, proposing a cluster-
based off-take model for syngas, and
participating as a potential supplier
for gasification solutions.

Ministry of New and
Renewable Energy
(MNRE)

The MNRE has defined green
hydrogen standards with a threshold
for greenhouse gas emissions
(non-biogenic) at 2 kg CO, equivalent
per kg H,. Itis currently in advanced
stages of specifying a certification
scheme called the Green Hydrogen

Certification Scheme of India (GHCI).
The GHCI will establish Guarantees
of Origin (GO) ensuring transparency
and authenticity in the green
hydrogen production process.

As a committed and potential
producer of green hydrogen,
Thermax engaged in the stakeholder
consultative process. Some of the
key proposals included allowing
green tariffs and RE procured

through trading platforms (G-TAM,
G-DAM) as proof of GOs, reduction
in lifecycle carbon footprint in case
of biomass to GH, conversion

and highlighting merits of new low
carbon technologies like Solid Oxide
Electrolysis Cell (SOEC).

We are also engaging in highlighting
key issues in solar energy, wind
energy and the bio-fuels programme
of the ministry.

Central Transmission
Utility of India Limited
(CTUIL) and Central
Electricity

Authority (CEA)

CTUIL is the designated central
nodal agency for power evacuation

approvals in case of inter-state

flow of power. First Energy Private
Limited (FEPL) engaged extensively
with CTUIL and secured 300 MW of
evacuation in inter-state transmission
system (ISTS), for supply to industrial
customers in renewable energy (RE)
lagging states with high demand

of green power. Going ahead, we
anticipate stronger engagement

as CTUIL and CEA work towards
achieving India’s goal of 500 GW of
RE by 2030, including facilitating ISTS
based RE power supply for green
hydrogen projects.

Bureau of Energy
Efficiency

Ministry of Power notified the Carbon
Credit Trading Scheme (CCTS) on
June 28, 2023, as a step towards
achievement of India’s enhanced
Nationally Determined Contributions

(NDCs). As a key nodal agency,
the Bureau of Energy Efficiency
(BEE) has notified the draft carbon
market compliance framework.
Under CCTS, obligated entities
will be mandated to reduce energy
intensities and will participate

in carbon compliance markets,

whereas non-obligated entities can
participate in voluntary markets.
Thermax is actively participating in
the stakeholder consultative process
to contribute in the final policy and
regulatory framework.
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Subsidiaries

Domestic

»

»

»

»

EnerNxt Private Limited
First Energy Private Limited
First Energy 2

Private Limited

First Energy 3

Private Limited

First Energy 4

Private Limited

First Energy 5

Private Limited

First Energy 6

Private Limited

First Energy 7

Private Limited

First Energy TN 1

Private Limited

Jalansar Wind Energy
Private Limited

Kanakal Wind Energy
Private Limited

Thermax Babcock & Wilcox
Energy Solutions Limited
Thermax Bioenergy
Solutions Private Limited
Thermax Cooling
Solutions Limited

Thermax Engineering
Construction

Company Limited
Thermax
Instrumentation

Limited

Thermax Onsite Energy
Solutions Limited

First Energy 8 Private
Limited (Incorporated on
10-08-2023)

First Energy Nine Private
Limited (Incorporated on
01-02-2024)

First Energy 10 Private
Limited (Incorporated on

23-03-2024)

Overseas

» Boilerworks A/S,
(Denmark)

» Danstoker A/S,
(Denmark)

» Danstoker Poland
Spotka Z Ograniczona
Odpowiedzialnoscia

» Ejendomsanpartssel-
skabet Industrivej Nord
13, Denmark

» PT Thermax
International, Indonesia

» Rifox — Hans Richter
GmbH Spezialarmaturen,
Germany

»  Thermax (Thailand)
Limited

» Thermax Denmark ApS

» Thermax do Brasil
Energia e Equipamentos
Ltda., Brazil

» Thermax Energy &
Environment Lanka
(Private) Limited,

Sri Lanka

» Thermax Energy and
Environment Philippines
Corporation

» Thermax Engineering
Construction FZE,
Nigeria

» Thermax Engineering
Singapore Pte. Ltd.

» Thermax Europe
Limited, U.K.

» ThermaxInc., U.S.A

»  Thermax International
Limited, Mauritius

» Thermax International
Tanzania Limited

» Thermax
Netherlands B.V.

» Thermax Nigeria Limited

» Thermax SDN. BHD.,
Malaysia

Management
Discussion
and Analysis
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I 1. Economic Overview |
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The year 2023 turned out to be
better than anticipated. Real
global gross domestic product
(GDP) grew by 3.2% in 2023, as
against the earlier estimation

by the International Monetary
Fund (IMF). The year started with
the expectation of a slowdown

in the western world following
high inflation and subsequent
tightening by all major central banks
worldwide. However US economy
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remained buoyant registering 2.5%
GDP growth following strong growth
in jobs and consumer spending.
The geopolitical crisis in Europe
continued while tensions in the
Middle East hit the world towards the
end of the year, turning the Red Sea
into a conflict zone. Despite these
challenges, the global economy
remained on a solid footing, with the
US economy expected to have

a soft landing.

The International Monetary Fund (IMF)
projects the global economy to grow
by 3.2% in 2024 as well as in 2025. It
expects global inflation to ease from
5.8% in 2024. Potential challenges

to global growth include inflation and
geopolitical uncertainties, such as

the Red Sea crisis, which has led to
higher freight and insurance costs and
reduced shipment volumes, potentially
hindering recovery.

I..,-._":
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Governance Strategy

Thermax
Global GDP Forecast
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Source: World Economic Outlook,
April 2024

The COP28 summit in Dubai
concluded with the first-ever pledge
to cut down fossil fuels and an
agreement signalling the ‘beginning
of the end’ of fossil fuels to keep the
global temperature limit at

1.5 degrees Celsius. However, the
world is lagging on sustainability
targets, with only 15% of the United
Nations Sustainable Development
Goals achieved. Climate action is a
matter of concern with every year
becoming the hottest ever and
extreme climate events becoming
regular all over the world. In fact,

at the current pace, the world
temperatures could rise by 2 - 2.4
degrees Celsius over the next

100 years.

Over 100 countries pledged to triple
renewable energy capacity by 2030.
Renewable energy deployment,
mainly solar and wind, has increased
globally over the past several years.
The amount of renewable energy
capacity added to energy systems
around the world grew by 50% in
2023, reaching almost

510 gigawatts (GW), led by China and
India according to the latest edition
of the IEA’s (International Energy
Association) annual market report on
the sector Renewables 2023.

20247

Wind and solar PV jointly generate
more electricity than hydropower

2025

Renewables surpass coal
as the largest source of
electricity generation

Stakeholder
Value Creation Reports

Statutory Financial
Statements

1.2 Indian Economy ——@

India continues to be the fastest
growing large economy. Its GDP in
the financial year (FY) 2024 grew

by 7.6% (according to the second
advance estimate by National
Statistical Organisation), compared
10 7.2% in FY 2023. Continued
government capital expenditures and
robust domestic consumption were
the key factors in driving the growth.

1.3 Outlook o

The IMF expects the Indian economy
to grow by 7.2% in FY 2025, following
resilience in domestic demand. S&P
Global Ratings anticipates India to
maintain its position as the fastest-
growing major economy for the next
three years.

India’s GDP Trend
(%)
9.1
7.3 70 76 72
41

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25
p

P — projections

Source: NSO (National Statistical
Organisation), RBI

Thermax Limited | Annual Report 2023-24 | 63

D



THERMAX

MANAGEMENT DISCUSSION AND ANALYSIS

Sectors such as steel, cement and
distilleries are set to withess good
growth due to a significantincrease
in government capital expenditures
on infrastructure and a focus on
ethanol blending. Government
policies and capex outlays to support
green technologies such as biofuels
will strengthen Thermax's clean
energy portfolio.

1.4 India’s Climate
Commitments ¢
India has successfully managed

economic growth while meeting the
greenhouse gas emission targets

ahead of time. Between 2005 and
2019, India reduced the emission
intensity vis-a-vis its GDP by 33%,
achieving the initial nationally
determined contributions (NDC)
target for 2030. India now derives
40% of its electric installed capacity
through non-fossil fuel sources, nine
years ahead of the target for 2030.
Between 2017 and 2023, India has
added around 100 GW of installed
electric capacity, of which around
80% is attributable to non-fossil fuel-
based resources. In spite of these
advances, India is the world’s third-
highest carbon emitter, indicating a
significant scope for further emission

reductions. Thermax’s strategic focus
on clean and renewable energy areas
aligns with government objectives.

Thermax’s hydrocarbon fuel-
based businesses also have good
prospects. The all-India production
for coal was 997.25 million tonnes
in FY 2024 and the government is
looking to substantially increase
annual coal production to 1 billion
tonnes by 2030. The government also
plans to increase refining capacity
from the existing 254 million tonnes
annually to ~ 311 million tonnes

by 2028.

I 2. Industry Overview | °
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2.1 Clean Energy and Environment Sectoral Review ®

As climate awareness rises,
investment in clean energy
technologies is significantly
outpacing spending on fossil fuels,
with more than $ 1.7 trillion expected
to go into clean technologies,
including renewables, low-emission
fuels, grids, and storage. Global heat
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pump sales have seen double-digit
annual growth since 2021.

According to ITA (International Trade
Administration) reports, the Indian
environmental technologies market
is valued at approximately $23 billion,
including goods and services, and

is likely to grow at a CAGR of 7.5%

from 2023 to 2028. India ranks as the
sixth largest world market overall for
environmental technology exports,
second globally in the subsectors

of air pollution control and solid
waste recycling, and fifth for water/
wastewater management.

Understanding

Thermax

| 3. Company Overview |

Year in a Review

Governance Strategy

Stakeholder
Value Creation Reports

Statutory Financial
Statements

Thermax Group is a Rs. 9,323 crore company,

standing as a trusted partner in energy transition and
environmental sustainability. Thermax, with its long-
standing expertise in offering clear air, clean energy,
clean water, and chemical solutions, has strategically
expanded its footprint across global markets and across
a diverse range of industries. With the world moving
towards decarbonisation, and resource conservation,
Thermax has intensified its focus towards green and

clean solutions, reaffirming its commitment towards
conserving resources, and preserving the future.

A one-stop utility solutions provider, Thermax offers
comprehensive operations and maintenance support
across all its business verticals. It also provides several
specialised services, including retrofitting, revamping,
upgrading, and auditing. Additionally, the Company has
expanded its portfolio by introducing digital solutions
that address all asset lifecycle requirements in real-time.

3.1 Thermax Order Booking by Industry ®
Amongst the many sectors that utilise energy and environment solutions, Thermax saw major business coming from
metal, steel, food & beverages, refinery & petrochemicals, bio-CNG, and sugar & distillery industries, contributing
substantially to the order book during the year.

Industries FY 2023-24 FY 2022-23
Metals/Steel 18% 13%
Food and Beverages 11% 15%
Bio-CNG 8% 6%
Refinery and Petrochemicals 8% 15%
Sugar/Distillery 8% 9%
Engineering 7% 2%
Cement 7% 6%
Power 6% 8%
Chemical 6% 8%
Fertiliser and Agro 5% 0%
Pharma 3% 3%
Paper and Pulp 1% 3%
Others 13% 12%
] 4. Business Segments | °

©0®

Industrial Products

(O
000

Industrial Infra

Green Solutions Chemical
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4.1 Industrial Products o

Industries today face three prominent challenges: combatting climate change, securing clean energy, and managing
water scarcity. Our products, engineered to provide solutions for clean air, clean energy, and clean water, along with our
digital service EDGE Live empower industries to adopt environmentally sustainable practices, guiding them towards a
cleaner tomorrow.

Clean Air Solutions

Thermax provides air pollution control (APC) systems for
both particulate and gaseous exhaust.

We offer broad-based, single-source expertise and
flange-to-flange solutions in all areas of environmental
protection — from products and systems for air pollution
control to retrofit and rebuild services.

We undertake turnkey environmental projects from
concept to commissioning through tie-ups with
technology majors and diverse industry sectors.

Clean Energy Solutions

This segment delivers a comprehensive range of heating
solutions, including packaged boilers, fired heaters, and
turnkey process heating solutions using steam, thermic
fluid, hot water, and hot air.

Our solutions extend to biomass-fired equipment and
heat recovery solutions for clean energy production.

We also offer energy-efficient vapour absorption
machines and process cooling equipment for
environment-friendly cooling and heating solutions
in industrial and commercial settings.

Furthermore, we offer comprehensive operation and
maintenance services to ensure the continued optimal
performance of our solutions.

Clean Water Solutions

Our Company’s Water and Waste Solutions (WWS)
business assists industrial, commercial and residential
establishments with products and services to purify,
reuse and recycle water and treat sewage and effluents.

We also provide seawater desalination solutions, that
reduce freshwater consumption and play a significant
role in water conservation efforts.

Additionally, we provide operation and maintenance
services, ensuring the sustained efficiency of our
solutions throughout their lifecycle.
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Thermax

Business Highlights

Clean Air

Our Air Pollution Control business
ventured into biogas purification
and upgraded technology solutions
to enhance gas processing quality
and efficiency.

Clean Energy

Heating

» We introduced a range of new and
upgraded products to cater to the
market's changing requirements
and offer strong value propositions
to industrial customers. Some
of these included Dynatherm — a
multi-combustor, compatible,
solid fuel-fired thermic fluid
heater; Shellmax Global Ultra — an
upgraded version of a packaged
oil and gas-fired steam boiler;
the advanced Thermopac Global
and UPRG (Ultrapac) — a compact
and reliable biomass boiler for
extremely fouling fuel.

Cooling

» We launched a dedicated
growth unit under our Cooling
business to offer products that
enhance energy efficiency and
water savings, reduce fossil
fuel dependency, and support
industrial process improvements.

»

Governance Strategy Stakeholder Statutory Financial

Value Creation Reports Statements

Thermax introduced hybrid heat
pumps that combine the benefits
of both electrical and absorption
technologies in one product.

Clean Water

»

Thermax’s Water and Waste
Solutions business inaugurated
a new high-tech facility in Pune,
Maharashtra, equipped with
advanced machinery such

as plasma plate cutting and
robotic welding systems. The
plant prioritises environmental
sustainability by utilising solar
power and rainwater harvesting,
while its scalable design

allows for future expansion.
Itincorporates efficient and
eco-friendly practices, such as
nanotechnology-based painting,
to ensure swift delivery and top-
notch quality.

With Thermax's acquisition of TSA
Process Equipments on April 19,
2024, WWS now offers complete
solutions to meet pure water
requirements across industries
including pharmaceuticals,
biopharma, personal care, and
food and beverages. Founded in
2004, TSA Process Equipments
Pvt. Ltd. is headquartered in
Mumbai, Maharashtra. It has
over 500 installations across

the globe, including manufacturing
facilities in western India that cater
to major companies in pharma and
personal care.

Growth Drivers

» Enforcement of emission
norms globally

» Fuel shift from coal to biomass or
agro-based fuels

» Energy security concerns and
global policies supporting
energy transition

» Market demand for pre-
fabricated/plug-and-play water
and waste treatment products

» Increased government push
for water recycling and reuse
for industries

» Stringent regulatory discharge
norms for wastewater to prevent
the pollution of water bodies

> Traction in ethanol and high-
purity water segments

» Traction in predictive analytics
and energy utility optimisation

» Customers seeking organised
single-point service providers for
products, projects, and services
for better reliability and uptime

» Adoption of Al across the industry
» Manufacturing growth in India
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Clean Air

Biogas purification and upgradation

Fume extraction in solar and battery manufacturing
Gaseous scrubbing solutions for waste-to-energy boilers
Pulp and paper capacity expansion in Indonesia

Retrofit and revamp opportunity due to changes in norms in Southeast Asia
and Latin America

Clean Energy

Strengthening our green portfolio with waste heat recovery and waste-to-
energy solutions to cater to the growing market demand

Focus on offering smart lloT-enabled boilers and heaters
Introduction and upgrades of products in both heating and cooling solutions

Collaboration with industry associations, OEMs, and consultants

Clean Water

Modularised and plug-and-play solutions for pre and post water treatment

Effective solutions for tough-to-treat effluents (especially pharmaceuticals
and chemicals)

Focus on plant modernisation projects for improvement and upgradations

Continued focus on digitalisation and remote monitoring of products
and systems

To expand our water portfolio by introducing various new technologies
and positioning ourselves as an end-to-end water management
solutions provider

Delays and disruptions °

Economic slowdown
)

e Longersales cycle time

in deliveries of input
material and higher
logistic costs

Global macroeconomic
conditions like inflation
and fear of recession

Volatile raw material
prices impacting margins
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for heat pumps compared
to traditional chillers,
potentially affecting
revenue generation and
business scalability

Requirement of higher
initial investment

Rapid evolution
of technology

Local competition

Understanding Year in a Review

Thermax

Heating and cooling are essential
operational needs for any industry.
To optimise energy usage and
reduce carbon emissions, Thermax
has introduced an innovative hybrid
heat pump that combines electrical
and absorption technologies to
meet both cooling and heating
demands singlehandedly. This
dual-capacity solution is capable
of generating high-temperature
water at 120°C and providing a
cooling capacity of up to 30%.

Governance Strategy

Benefits of the Heat Pump

High Temperature Efficiency

Fuel Consumption Savings

Capacity (Heating) Onwards

Stakeholder
Value Creation Reports

Statutory Financial
Statements

Simultaneous Cooling
Generation Capacity

Water Savings
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The MDA covers significant subsidiaries impacting segmental performance. Please refer to AOC-1 on page 298 for

detailed information on each subsidiary.

Industrial Products Overseas Subsidiaries

Danstoker Group, Herning, Denmark

Business Performance

The subsidiary’s revenue grew by
38.9% in FY 2023-24 (FY 2022-23
saw a growth of 25.1%) while the
order booking increased by 2.1%

(in FY 2022-23 the order booking
grew by 52.7%). This subsidiary

has turned around in the last two
years after registering negative
growth for a prolonged period. This
improvementis primarily driven

by positive developments in the
biomass segment, spurred by the
non-availability of fossil fuels due to
geopolitical circumstances, resulting
in an increased demand for biomass-
fired boilers.

Key Solutions Provided
> Solid fuel-fired (biofuel) boilers
> Electric boilers

> Waste heat recovery boilers

> Qil/gas-fired boilers

dairy company in France

Geographical Footprint
» Denmark
» Poland
» Nordic countries
(Norway, Sweden and Finland)
» Baltic countries
» Western Europe

(France, Germany, the
Netherlands, and Belgium)

The 26 TPH boiler supplied and installed by Danstoker for a

Highlights

»

Sustainable Growth Plan

» To expand the business with waste
biomass as a fuel that is likely to
experience massive demand in
Europe inthe years ahead. The
growing market is a consequence
of Europe’s plan to be independent
of Russian gas supply

» To leverage Europe's growing
demand for biomass and
electric boilers
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Key Industries

» Automotive

» Breweries

» Crematoriums

» Dairies

» District Heating

» Food and Beverages
» Pharmaceuticals

» Wood

Received its biggest-ever order
from a packager in France

for a biomass-fired boiler

with a capacity of 25 tonnes

per hour, operating at 45 bar
pressure and 450 degrees
Celsius temperature

Supplied the first-ever RDF
(refuse derived fuel) fired hot
water boiler with a capacity of
9.6 MW, operating at 16 bar
pressure, for a projectin
Senja, Norway

Delivered another RDF fired hot
water boiler of 17.5 MW capacity,
operating at 10 bar pressure for
a project in Kvitebjorn, Norway

Understanding Year in a Review

Thermax

Governance

Strategy

Stakeholder
Value Creation

Financial

Statutory

Reports Statements

PT Thermax International, Indonesia (PT Tll), Jakarta, Indonesia

Business Performance

The subsidiary registered a 29.3%
decline in revenue in FY 2023-24
(agrowth of 83.3% in FY 2022-23).
Order bookings decreased by
41.7% this year (61.7% increase

in FY 2022-23). PTTl has been
incurring losses since its inception.
This year, we are bringing in
management as well as operational
changes, which will help to gradually
turnaround its performance

going ahead.

Key Solutions Provided

» Process heating equipment such
as steam boilers, hot water and
hot air generators, thermic fluid
heaters and steam accessories

» Services such as steam
audits, along with value-added
services like retrofitting and
revamping existing assets within
customer premises are also
offered, complementing the
product portfolio

Key Industries

» Agriculture and Allied
» Chemicals

» Food and Beverages
» Palm Oil

» Paperand Packaging
» Petrochemicals

» Pharmaceuticals

» Rubber

» Textiles

» Tobacco

Sustainable Growth Plan

»

»

»

To streamline local manufacturing
facilities and increase the
capacity utilisation

To penetrate the market with
competitive products and pricing
along with aggressive sales and
marketing activities

To strengthen the services business
by providing services such as
revamping and retrofitting for
boilers, heaters, and air pollution
control equipment

To remain focussed on customer
service and retention

To develop a network of channel
partners and dealers and increase
customer reach and visibility

As part of the expansion, the
subsidiary is in the process of
setting up a chemical blending unit

To reduce the overall cost
Closer coordination with India

Geographical Footprint
» Indonesia
» Southeast Asia

Highlights

» Secured an order from one of the
largest multinational corporations
in the food and beverages sector
for three boilers equipped with a
reciprocating grate combustor.
These boilers feature multi-fuel
capability, including the ability
to incinerate in-house process
waste. This project represents
a noteworthy fuel shiftin the
process industry and will serve as
a flagship project for PT Thermax
International Indonesia.

» Secured a first-of-its-kind order
for the supply of bag filters from
an EPC partner for a government
power plant project
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Thermax Europe, Bletchley, United Kingdom

Business Performance

During FY 20283-24, the order booking was down by 9% (23.8% down in FY 2022-23). However, the revenue increased
by 1% (9.4% up in FY 2022-23). The business did not perform due to the destabilisation caused by the Russia-Ukraine
war, resulting in the project uncertainties and diminished orders. Also, with electrification getting cheaper, the demand

for both steam and gas fired chillers has reduced considerably.

Key Solutions Provided

» Absorption chillers and heat
pumps with a capacity of
35 kW to 12,000 kW, driven by
hot water, steam, oil & gas and
waste heat

Key Industries

» District Heating
» Commercial Establishments

Geographical Footprint
Eastern and Western Europe

Sustainable Growth Plan

» With the change in the market
and high energy costs in Europe,
our focus is on heat pumps and
absorption refrigeration applications
of waste heat recovery through hot
water chillers

Highlights

» Supplied a6 MW steam-driven
heat pump to Fyn district heating
plantin Denmark

Thermax Inc., Houston, Texas, USA

Business Performance

» 2 MW hot water-driven chiller
delivering chilled water at
2 degrees Celsius supplied to
a lettuce grower in the UK

» Supplied a 1 MW chiller with a
special design for hazardous
areas for one of the world’s leading
suppliers of chemicals, plastics,
synthetic fibres, and agricultural
products in the Netherlands

Delivered a 3.6 MW steam-driven
chiller custom-made for a large
refinery in Saudi Arabia

In FY 2023-24, order booking related to absorption cooling and heating products by the subsidiary was 14% lower (6%
higherin FY 2022-23) owing to challenges emanating from fiscal policies and ongoing geopolitical turmoil. The revenue
also decreased by 31.6 % (144% higher in FY 2022-23).

Key Solutions Provided

» Sale and service of cooling and
heating equipment based on
absorption technology

Geographical Footprint

» Americas (North, South, Central
and the Caribbeans)

Key Industries
» Chemicals
» Commercial Establishments

» Data Centres and
Information Technology

» Food and Beverages

» Hotels, Resorts and Hospitals

» Qiland Gas

» Pharmaceuticals

» Universities, Schools and Colleges
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Sustainable Growth Plan

» To focus on promoting
decarbonisation efforts all over the
Americas (namely North, South
Central and the Caribbeans) with
cutting-edge absorption technology
that can be deployed together
with on-site power generation,
solar energy technologies, district
heating and cooling segment, and
above all, for process integrated
and discrete industrial heating and
cooling applications

Highlights

» Aleading university opted for a
multi-energy absorption chiller to
ensure comfort cooling through
recovery of waste heat from
exhaust gases

» A major Latin American beverage
manufacturer chose Thermax’s
multi-energy absorption chiller.
This chiller recovers waste heat
from its processes and utilises it
for process cooling.

» Arenowned chemical
manufacturer opted for a
Thermax steam fired chiller for
its critical processes utilising
waste heat recovery across
different operations

Understanding Year in a Review

Thermax

In a first-of-its-kind order in India,
the Air Pollution Control (APC)
business secured a Rs. 100 crore
order for a process exhaust
system for solar PV cell and
modules production lines of

4 GW capacity on a turnkey

basis for a leading power
company in Tamil Nadu, India.

Traditionally, solar panel
manufacturers turn to international
markets for gaseous abatement

Case Study

Governance Strategy

scrubbers. However, our team
successfully leveraged our division’s
expertise in addressing similar
challenges and tailored solutions

to meet the unique requirements of

solar cell and module manufacturing.

By optimising layouts and providing
plug-and-play solutions, they

met stringent deadlines, ensuring
seamless execution of the project.

The team successfully concluded the

initial phase of the project, delivering

2 GW of the process exhaust system.

Water and Waste Solutions Pioneers Indigenous

Mechanical Vapour Recompression (MVR) Technology

A leading pump manufacturer,
renowned for its expertise in
micro-precision parts with chrome/
nickel plating sought an effluent
treatment plant (ETP) based zero
liquid discharge (ZLD) system

to reduce freshwater usage and
adhere to government discharge
standards. However, the project
faced challenges concerning limited
space and steam availability.

Thermax introduced an innovative
solution —a 10 KLD mechanical
vapour recompression (MVR) unit,
incorporating a plug-and-play
modular skid design that required
no steam for start-up and included
an agitated thin film dryer (ATFD).
This approach also integrated an
advanced two-phase closed-loop
system to boost efficiency.

Advantages

Stakeholder
Value Creation Reports

Statutory Financial
Statements
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45 Days to 7Days 45%

Man-Days at Site Reduced as Most
of the Assembly Work Was Done in
the Factory

Space Savings Due to Skid-
Mounted Design Versus
Conventional Systems

954

Water Recycled for Reuse

Thermax Limited | Annual Report 2023-24 | 73

D



THERMAX

MANAGEMENT DISCUSSION AND ANALYSIS

Performance of Industrial Products Segment in FY 2023-24

In FY 2023-24, the Industrial Products segment accounted for 41.9% (40.2% in FY 2023) of the Group’s gross operating
revenue. The operating revenue (net) stood at Rs. 4,055 crore (Rs. 3,338 crore), while segment profit* was Rs. 397
crore (Rs. 274 crore) for the same period. In FY 2023-24, the order booking was Rs. 4,329 crore, up from Rs. 4,172
crore in the previous year. The higher revenue can be attributed to strong growth in the metal, cement and food &
beverage sectors.

Ultrapac is a compact and packaged biomass boiler designed for low-grade biomasses with extremely fouling
characteristics. It offers fuel flexibility and requires minimal cleaning frequency, addressing the demand for CO,-
reducing solutions in the smaller boiler market.

Industrial Products

Revenue Profit* Profit Margin*
(Rs. incrore) (Rs.incrore) (%)
1)
10
o
© <
& o o
) ® o
N
oo}
NS
A
FY?22-23 FY23-24 FY22-23 FY23-24 FY22-23 FY23-24

Profit* and Profit Margin* - Segment PBIT before exceptional and unallocated overheads
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4.2 Industrial Infra

Year in a Review
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Our Industrial Infra business supports industries in their energy transition process and encompasses our Projects
and Energy Solutions (P&ES), Thermax Bioenergy Solutions Private Limited (TBSPL), and Thermax Babcock & Wilcox

Energy Solutions (TBWES) businesses.

Clean Energy

Projects and Energy Solutions (P&ES)

P&ES includes captive power plants, cogeneration systems, waste heat
recovery plants, and independent power plants under an engineering,
procurement, and construction (EPC) model. The business provides
captive and independent power plants that rely on a variety of renewable
fuels and energy sources.

P&ES’ offerings also include sulphur recovery block installation and
flue gas desulphurisation systems to capture SOx emissions from fossil
fuel-based power plants. Additionally, it provides solutions based on
conventional fuels to cater to diverse energy needs and preferences.

Thermax Babcock & Wilcox Energy Solutions Limited (TBWES)

TBWES supplies steam generation solutions for both process and power
requirements, along with waste heat recovery. Additionally, it specialises in
retrofitting boilers and process furnaces. The service arm of TBWES offers
diagnostic services, spare parts, plant optimisation services, performance
enhancement solutions, and digital services like Thermax EDGE Live® for
boilers and heaters.

Thermax Bioenergy Solutions Private Limited (TBSPL)

TBSPL manages the setting up and operation of bio-CNG plants on an
EPC basis collaborating with international technology partners. It offers
comprehensive solutions for producing bio-CNG from various waste
sources, including biomass, agricultural waste, municipal solid waste, and
food processing waste. With a vision to become a preferred partner in the
industry, TBSPL aims to ensure the accessibility of clean and sustainable
energy while promoting a circular economy.
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Business Highlights ® P&ES

» To expand the EPC offerings to international markets, and explore
opportunities in unconventional fuels, and renewable energy

el N

» To continue making investments in value-added service offerings,
such as Industrial Internet of Things (lloT) solutions, remote assistance
technology, and automation

TBWES

» To strengthen our green portfolio with waste heat recovery and
waste-to-energy solutions to cater to the growing market demand

» To enhance our modularisation capabilities in the overseas markets

» To focus on digitalisation

A site image of our bio-CNG plant in Dhuri, Punjab

® TBSPL
P&ES TBWES TBSPL . . o _
Executed a transformative FlexiSource™ — our multi- Driven by the Indian government's efforts to » Tobuild O&M capgbll!tles and use digital solutions for remote plant
. . ) i performance monitoring
project for the Damodar fuel solution selected as decrease natural gas imports and achieve o _ _
Valley Corporation power one of the top innovative stability against oil and gas price fluctuations, » To ehhance the gfﬁ0|ency ofthe plantto ensure it operates at its
plant, employing flue gas solutions introduced in the TBSPL has experienced significant traction. maximum capacity
desulphurisation (FGD) B20 Business Compendium Since its inception, it has secured 15+ orders
technology to enhance of the G20 summit across five states, and initiated 4+ commercial
sustainability and ensure gas generation projects
environmental compliance

Lower power tariffs from

Growth Drivers alternative renewable sources

» Emphasis on clean energy
driving shift in the energy mix
and creating opportunities
for greenfield projects and
brownfield replacements

Export business being
affected by geopolitical
issues and recession
outside India

Execution risk
on large projects

» Increasing demand for EPC,
renewable energy, waste-to-
energy, waste heat recovery
plants and biofuels with a focus
on sustainability and energy-
efficient solutions

Operational
challenges in bio-CNG
production technology

» Government mandate to power
companies to install FGD systems
within a stipulated timeframe to
mitigate SOx emissions

Availability of skilled
personnel is challenging

Decline in coal-based
power projects

The 20 MW captive power plant commissioned for a leading alloy steel
manufacturer in South India
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TBWES’ ability to offer energy
transition technologies and fuel
flexibility is one of its growth drivers.
The Company’s multi-waste solution,
FlexiSource™, provides energy
input flexibility, effectively tackling
fuel availability challenges caused
by geopolitical changes, costs, and
environmental factors. This waste-
to-energy system enhances user
capabilities by enabling them to
switch energy inputs and decrease
reliance on specific fuels.

| #ThermaxForABetterTomorrow

Benefits of FlexiSource™

Different Types of Fuels CO, Reduction

Capacities Range Turndown Ratio

Maximum Efficiency

Understanding Year in a Review

Thermax

Thermax Babcock & Wilcox
Energy Solutions Limited
(TBWES), Pune, Maharashtra

Business Performance

TBWES achieved a 6.4% growth in
revenue for FY 2023-24 (31.6% growth
in FY 2022-23) and experienced a
10.6% decline in order bookings
(15.7% growth in FY 2022-23)
compared to the previous year. This

is on account of the defermentin

large order finalisations and delayed
traction in waste to energy projects.

Key Solutions Provided

Read more on page 75

Sustainable Growth Plan

» To expand its green portfolio
in conjunction with the trend
towards clean energy, TBWES
has formed strategic partnerships
and developed newer
technologies focussed on waste

Governance Strategy

Stakeholder
Value Creation Reports

Statutory Financial
Statements

TBWES successfully shipped out its first consignment consisting of a
fleet of 17 assembled modules for a leading waste to energy technology
OEM in Europe

Geographical Footprint
» Asia

» Southeast Asia

» Middle East

» Africa

» Latin America

» Europe

Highlights

»

to energy, municipal solid waste
(MSW) incineration and waste
heat recovery

» To develop and deploy multiple
green energy solutions which offer
multifuel flexibility to achieve the
most economical fuel mix

» To continue focussing on the
services portfolio including
plantimprovement solutions
that increase capacity, reliability,
emissions performance, useful life
and efficiency of existing plants
along with digital solutions

Key Industries
» Cement

» Chemicals

» Distillery

» Fertilisers

» Non-Ferrous Metals
» Paper

» Petrochemicals
» Power

» Refinery

» Steel

» Sugar

» Textiles

An EPC order for design,
manufacture, supply, erection and
commissioning of a 250 tonnes
per hour solid fuel fired boiler for a
major chemical manufacturer

Order for design, manufacture,
and supply of four waste heat
recovery boilers for a leading
cement manufacturer

Order for design, manufacture,
and supply of first MSW RDF
(refuse derived fuel) waste to
energy boiler with HZI Steinmller
licensed technology in India

Order for study and provision of
BFG (blast furnace gas) firing in a
PC-fired (pulverised coal) boiler for
a leading steel manufacturer

Order for dismantling and
relocation of an HRSG (heat
recovery steam generator)
boiler for a leading refinery and
petrochemical manufacturer
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MANAGEMENT DISCUSSION AND ANALYSIS

The TBWES team successfully
commissioned a high-capacity
circulating fluidised bed combustion
(CFBC) boiler for a prominent
steel manufacturer. This boiler
was designed to meet the specific
requirement of maximising the
utilisation of blast furnace gas
(BFG), while also being capable

of operating seamlessly on 100%
coal in the event of gas supply
interruptions. In traditional setups,
BFGis fired in radiant boilers within
steel plants. However, this poses
challenges during interruptions,
especially when steam generation

from more costly fuels such as natural
gas or oil becomes necessary.

Our design team developed eco-
friendly CFB technology, in line with
the Pollution Control Board emission
norms with BFG being the primary
fuel and coal the secondary fuel.
Customised methodologies were
devised to predict thermal hydraulics
of CFBC performance under the BFG
and coal combination.

Another challenge was placing the
BFG burner in the furnace due to the
positive pressure nature of CFBC
furnaces and low BFG gas pressure.

Thermax Bioenergy Solutions Private Limited (TBSPL)

Business Performance

To address this, our design team
identified the optimal elevation for
the burner location, based on the
pressure profile on the flue gas
side. The unit achieved full-load
operation in March 2024, meeting
the customer's expectations.

Savings Per Day

TBSPL, similar to a start-up in the bio-CNG sector, is introducing many first-of-a-kind solutions for the Indian market,
including rice straw and agro-residue-based biogas, which currently have no globally recognised technologies. TBSPL
continues to scale up its rice straw technology in commercial plants although it faces challenges related to digestion
technology and critical equipment, particularly in the rice straw preparation system. Despite these operational challenges,
TBSPL is investing significant man-hours and financial resources, confident in its ability to enhance and scale pilot projects
to commercial levels, making it highly attractive to the market.

Key Solutions Provided

Read more on page 75

Key Industries

» Qiland Gas
» Transportation (using bio-CNG
for mobility)

80 | #ThermaxForABetterTomorrow

Sustainable Growth Plan

» To expand manufacturing
and geographical footprint by
deepening the business presence in
domestic markets

» Toengage in strategic partnerships
and promote sustainable energy,
offering a one-stop solution for
bio-CNG and contributingto a
circular economy

» To generate employment
opportunities for local communities

» Toinvestintechnology and R&D

Geographical Footprint

» India (Punjab, Uttar Pradesh,
Gujarat, Delhi-NCR)

Highlights

» Secured orders from a leading
energy conglomerate to
establish five bio-CNG plants
to be set up in Rajasthan,
Madhya Pradesh,
Maharashtra (2), and
Uttar Pradesh

Understanding Year in a Review Governance Strategy Stakeholder Statutory Financial

Thermax Value Creation Reports Statements

Performance of Industrial Infra Segment in FY 2024

In FY 2024, the Industrial Infra segment accounted for 46% (47.3% in FY 2023) of the Group’s gross operating revenue.
The operating revenue (net) stood at Rs. 4,455 crore (Rs. 3,928 crore), while segment profit was Rs. 209 crore

(Rs. 217 crore) for the same period. The growth in revenue is attributable to carry-forward orders in the project business
and new orders received by TBSPL. In FY 2024, order booking stood at Rs. 4,100 crore, growing from Rs. 3,779 crore in
the previous year.
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Profit* and Profit Margin* — Segment PBIT before exceptional and unallocated overheads

4.3 Green Solutions Business o

The Green Solutions segment includes Thermax Onsite Energy Solutions Limited (TOESL), and First Energy Private
Limited (FEPL). Through these subsidiaries, the Company typically offers opex-based green utilities and renewable
energy solutions through the build-own-operate model. Serving primarily industrial clients, the Company’s
engagements span 10 to 25 years, underscoring long-term commitment. Although capital-intensive initially, this
business assures relatively secure cash flows.
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MANAGEMENT DISCUSSION AND ANALYSIS

Our financing model involves installing energy generation equipment for customers under long term fixed price
contracts. However, the funding procurement for the same is subject to interest rate variations, thus posing a risk to our
long-term profitability. For FEPL, customer default is also a risk which we mitigate by alternative off takers at profitable
electricity prices. A default by a TOESL customer could leave our equipment stranded at the customer’s site.

To minimise this risk, TOESL and FEPL are selective with the kind of customers they work with.

Green Solutions Subsidiaries

Thermax Onsite Energy Solutions Limited (TOESL), Pune, Maharashtra

Business Performance

In FY 2023-24, TOESL registered a
satisfactory performance. Revenue
grew by 31.5% (60.5% in FY 2022-
23), and profits increased by 65.8%
(183.8% in FY 2022-23). TOESL
commissioned seven new sites during
the year, contributing significantly to
the topline. Although order booking
was not as per our expectations, for
the next year, many customers have
signed up with repeat orders.

Key Industries

Chemicals

Food and Beverages
Pharmaceuticals
Textiles

Automotive

Sustainable Growth Plan

»

82

With 100% green solutions, TOESL
aims to help customers reduce their
carbon footprint by replacing fossil
fuel consumption. To date, it has
enabled customers to reduce more
than 1 million tonnes of CO.e

To strengthen its current portfolio
through backward integration,
digitalisation, and strategic
business development

To tap new markets through
selective internationalisation by
capitalising on its present strengths

To diversify the portfolio with
afocus on bio-CNG, biomass
gasification and water and
wastewater treatment solutions
under the build-own-operate model

| #ThermaxForABetterTomorrow

Key Solutions Provided

»

Supplies utilities such as
steam, heat, treated water, and
cogeneration power through
the build-own-operate (BOO)
business model

Invests in the capital, sets up
and operates a utility plant
for the entire lifecycle at the
customer’s premises

Undertakes comprehensive
operations and maintenance,
and also handles supply chain
management of fuel, spares,
and consumables

Helps customers focus

more on core manufacturing
processes rather than owning
and running such utilities

Geographical Footprint

»

»

South Asia (India, Sri Lanka, and
Bangladesh)

Southeast Asia (Indonesia,
the Philippines, Thailand, and
Malaysia)

Highlights

»

Successfully secured a new
account and entered a new
industry by winning the inaugural
project for green steam supply to
a lithium-ion cell manufacturing
company in Karnataka

Executed a 30 tonnes per
hour biomass boiler plant for a
biopharma major in Karnataka

Secured repeat orders and
executed green steam supply
projects across various industries,
including agrochemicals, a
confectionery major, and a
specialty chemical company

in Gujarat, Tamil Nadu, and
Maharashtra respectively

Commissioned biomass boiler
plants for steam supply to

a chemical major in Gujarat
and a pharma company in
Madhya Pradesh

First Energy Private Limited (FEPL), Pune, Maharashtra

Understanding Year in a Review

Thermax

TOESL executed a 100% biomass
fired 30 tonnes per hour boiler plant
for one of India’s biggest pharma
giants that wanted to switch from
natural gas to a green energy
source for their plant in Karnataka,
India. The challenge was to deliver
the project on a build-own-operate
basis for a long term in a plant

with severe space constraints

and in close vicinity to urban
commercial spaces.

TOESL deployed one of the largest
saturated, hybrid water and smoke

Business Performance

Achieved a healthy order booking during FY 2023-24, exceeding the annual target by 40%. FEPL's cumulative

operational capacity increased from 27.5 MW peak of solar to ~170 MW pealk, including solar, wind and hybrid captive
renewable power projects in India by the end of March 31, 2024. Additionally, ~59 MW peak of wind and solar capacity
projects are nearing commissioning. FEPL is also constructing a ~60 MW of wind renewable power project scheduled
to be commissioned in the last quarter of FY 2024-25.

Governance

Strategy

Stakeholder

Value Creation

tube boilers with a reciprocating

grate to cater to the steam load of the

customer. The company designed
a first-of-a-kind plant configuration

with ‘Ground + 1’ scheme. The boiler

house was designed to have the

boiler on the first floor of the plant, at
an elevation of +7m height, with space

for fuel storage on the ground floor.
This ensured sufficient availability of
biomass fuel for boiler operations.
Four field electrostatic precipitators
(ESP) have been deployed to meet
the emission limit of 30 mg/Nm?3

Financial

Statutory

Reports Statements

of suspended particulate matter,
making it one of the largest ESPs
supplied for a saturated boiler
by Thermax.

Annual Savings

Annual CO, Reduction

During the year, our solar site in Tamil Nadu was affected owing to unprecedented heavy rains but the plant was
adequately insured and is currently under restoration and stabilisation.

Key Solutions Provided

»

Understands the unique energy
matrix and designs custom-made
solutions for different industries,
applications, and energy
management goals

Manages the entire energy
corridor — from behind to

beyond the meter — assuring
dependable and reliable round-
the-clock (24/7x365) green power
to customers

Key Industries

»

Allindustrial clusters

Sustainable Growth Plan

» Tosetup renewable captive power
plants (solar, wind, hybrid, and
storage) to tackle renewable power

requirements, providing a sustainable

solution for industries and reducing
India’s carbon footprint

» To explore the option of connecting
large power projects withthe CTU
(central transmission utility) in
the future

» To collaborate with credible partners

» To explore