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5. Business Segments of 
the Company
Energy and economic development go 
hand in hand, forming the foundation 
of growth, progress and sound 
economic development. As India aims 
to transform into a leading and one of 
the fastest growing global economies, 
while fulfilling its carbon commitments, 
it will have to shift from fossil-based 
energy production to cleaner fuels to 
maintain growth. A recent report by 
Deutsche Bank stated that the Indian 
economy is set to double its current 
annual GDP of close to USD 3.5 tn 
to USD 7 tn by 2030, based on the 

4. Performance Snapshot
The overall revenue of Thermax Group 
for 2022-23 was up 32% compared to 
28% in the earlier year. The share of 
international business in total revenue 
was 25% as compared to 26% in the 
previous year.

The consolidated order booking for 
the year stood at Rs. 8,788 crore, 
compared with Rs. 9,410 crore in 
the last fiscal year of FY 2021-22. 
The previous year’s order book 
included two major orders from the 
Industrial Infra segment - one for 
a sulphur recovery block system 
worth Rs. 1,176 crore and flue gas 
desulphurisation (FGD) systems worth 
Rs. 546 crore, resulting in a higher 
order book.

The international business accounted 
for 23.5% of total order booking, 
with international orders standing 
at Rs. 2,064 crore, up 9.9% from 
Rs. 1,878 crore.

 For more details, refer to notes 21, 22 of the Consolidated Profit & Loss Account on page 153.
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achievement of the goals on rapid 
financialisation, clean energy transition 
and the digital revolution.

In FY 2022-23, Thermax has taken 
a strategic decision to realign the 
disclosure related to Ind AS 108 
‘Operating Segment’, formerly Energy, 
Environment, and Chemical, into four 
distinct categories: Industrial Products, 
Industrial Infra, Green Solutions 
and Chemical. This is to align the 
disclosures in line with the allocation 
of resources and assessment 
of business performance by the 
Managing Director and CEO. This aims 

to disclose the new energy solutions 
businesses such as Thermax Onsite 
Energy Solutions Limited (TOESL) 
and First Energy Private Limited 
(FEPL), under the build-own-operate 
model for industrial energy and utility. 
The reclassification of businesses 
under each segment is based on 
several factors, including the nature 
of the business offering, customer 
base, capital employed, and risk, to 
name a few. This strategic step aligns 
with Thermax’s future priorities and 
the changing energy and environment 
requirements to provide sustainable 
solutions for a better tomorrow.
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