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stake holders – Indian private 
corporates, PSUs etc. to scale up 
the technology for coal to chemical 
projects.

  • Solar
   –  Thermax and the technology partner 

shall accelerate the product localisation, 
customer acquisition, manufacturing 
plan and commercialisation for 
perovskite based flexible solar thin film 
in India

  • THVAC
   –  Bus Fuel economy improvement has 

been observed to the tune of 5% to 6%.

   –  Use of natural refrigerant has been 
ensured and less than 5% lower CO2 
emissions has been achieved.

  • Biomass Based Hydrogen
   –  Biomass based Hydrogen can help us 

to produce 20% more hydrogen than 
conventional biological route.

 3.  In Case of Imported Technology 
(Imported During the Last Three 
Years Reckoned from the Beginning 
of the Financial Year), the Following 
Information is Furnished: 

  NIL

 4. Expenditure on R&D
Particulars Amount in Rs. crore

Current 
Year  

2022-23

Previous 
Year 

 2021-22
a. Capital 0.71 0.12
b. Recurring 32.21 31.25
c. Total 32.92 31.38
d.  Total R&D 

expenditure as 
a percentage of 
turnover

0.4% 0.5%

 5.  Foreign Exchange Earnings and 
Outgo

   The Company’s operations in export markets are 
elaborated in the Management Discussion and 
Analysis which is a part of its Director’s Report

   The details of the foreign exchange earnings and 
outgo are given below:

Particulars Amount in Rs. crore
Current 

Year  
2022-23

Previous 
Year 

 2021-22
Inflow  1,437  942
Outflow  442 256
Net   995 686

For and on behalf of the Board

Meher Pudumjee
Chairperson
DIN: 00019581
Pune, May 17, 2023

Annexure-4 to the Directors’ Report

Annual Report on CSR Activities and  
CSR Policy
1.  A Brief Outline on CSR Policy of the Company
  The Board of Directors of Thermax Limited, after taking into account the recommendations of the CSR Committee,  

has approved the CSR Policy for the company. The highlights of the policy are given in this report and the complete 
policy is uploaded on the company’s website: https://www.thermaxglobal.com/wp-content/uploads/2023/05/
CSR-Policy.pdf.

  The Company has been focusing predominantly in the area of education of economically underprivileged children. 
Apart from education, Thermax is also involved, in a small way, in addressing the issue of social discrimination through 
affirmative action, skill development and employability initiatives.

  Thermax created a formal structure named Thermax Social Initiative Foundation as a Section 25 company (under the 
erstwhile Companies Act, 1956) in 2007 to design and implement its CSR Programme. In 2015-16, it was renamed 
Thermax Foundation (TF) and continues to be the primary implementing agency for the Thermax Group.

2. Composition of the CSR Committee
  The Committee met two times on April 6, 2022 and October 4, 2022, during the year. Details of the Committee 

members and meetings attended by the members are as follows:

Sr. 
No.

Name of the 
Director

Designation / Nature 
of Directorship

Number of Meetings of 
the CSR Committee Held   

during the Year

Number of Meetings of the 
CSR Committee Attended 

During the Year
1 Meher Pudumjee Chairperson 2 2
2 Dr. Ravi (S.B) Pandit Committee Member & 

Independent Director
2 2

3 Nawshir Mirza Committee Member & 
Independent Director

2 2

3. Provide the web link where the composition of the CSR  
committee, CSR policy and CSR projects approved by 
the Board are disclosed on the website of the company

https://www.thermaxglobal.com/corporate-governance-
policies-and-disclosures/

4. Provide the executive summary along with web-link(s)    
of impact Assessment of CSR Projects carried out in 
pursuance of sub-rule (3) of rule 8, if applicable 

Not Applicable

5. (a) Average net profit of the company as per section 135(5): Rs. 268 Crore

 (b) Two per cent of average net profit of the company as  per section 135(5):  Rs.5.37 Crore

 (c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NA

 (d) Amount required to be set off for the financial year, if any: NA

 (e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs.5.37 Crore

6. (a)  Amount spent on CSR Projects (both ongoing projects and other than ongoing projects): Rs.5.37 Crore

 (b)  Amount spent in Administrative Overheads: Nil

 (c)  Amount spent on Impact Assessment, if applicable: NA

 (d)  Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 5.37 Crore
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 (e)  CSR amount spent or unspent for the financial year:

Total Amount 
Spent for the 
Financial Year
(in Rs.)

Amount Unspent (in Rs.)
Total Amount Transferred to 
Unspent CSR Account as per 

Section 135(6)

Amount Transferred to Any Fund Specified Under  
Schedule VII as per second proviso to Section 135(5)

Amount Date of Transfer Name of the Fund Amount Date of Transfer
5.37 Crore Not Applicable

 (f) Excess amount for set-off, if any

Sr. No. Particulars Amount (in Rs.)
(i) Two per cent of the average net profit of the company as per section 135(5) 5.37 crore
(ii) Total amount spent for the financial year 5.37 crore
(iii) Excess amount spent for the financial year [(ii)-(i)] Nil
(iv) Surplus arising out of  the CSR projects or  programmes or activities of the previous financial 

years, if any
Nil

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] NA

7. Details of unspent CSR amount for the preceding three financial years:

I 2 3 4 5 6 7 8
Sr.
No.

Preceding
Financial 
Year(s)

Amount
transferred 
to Unspent 
CSR Account 
under  
sub- section 
(6) of
section 135
(in Rs.)

Balance
Amount in 
Unspent CSR 
Account under 
sub- section 
(6) of section 
135 (in Rs.)

Amount
Spent 
in the 
Financial 
Year (in 
Rs)

Amount transferred 
to a Fund as specified 
under Schedule VII as 
per second proviso 
to sub- section (5) of 
section 135, if any

Amount
remaining 
to be 
spent in 
succeeding 
Financial 
Years (in 
Rs)

Deficiency, 
if any

Amount 
(in Rs.)

Date of  
Transfer

Not Applicable

8.  Whether any capital assets have been created or acquired through Corporate 
Social Responsibility amount spent in the Financial Year: 

   Yes       No  

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in 
the Financial Year:

SI.
No.

Short particulars 
of the property or 
asset(s) [including 
complete address 
and location of the 
property]

Pincode of
the property or 
asset(s)

Date of
creation

Amount
of CSR 
amount 
spent

Details of entity/ Authority/
beneficiary of the registered owner

(1) (2) (3) (4) (5) (6)
CSR
Registration
Number, if
applicable

Name Registered
address

Not Applicable

9.   Specify the reason(s), if the company has failed to spend two per cent of the 
average net profit as per sub  section (5) of section 135- NA

Ashish Bhandari
(Chief Executive Officer & Managing Director)

Meher Pudumjee
(Chairperson, CSR Committee)

Form No. MR-3
Annexure 5(a) to the Directors Report

Secretarial Audit Report
For the Financial Year Ended March 31, 2023

To,
The Members,
Thermax Limited,
D-13, MIDC, Ind. Area,
R D Aga Road, Chinchwad,
Pune - 411019

We have conducted the secretarial audit of the compliance 
of applicable statutory provisions and the adherence to 
good corporate practices by Thermax Limited (hereinafter 
called “the Company”). Secretarial Audit was conducted in 
a manner that provided us a reasonable basis for evaluating 
the corporate conducts/statutory compliances and 
expressing our opinion thereon.

Based on our verification of the Company’s books, 
papers, minute books, forms and returns filed and 
other records maintained by the company and also the 
information provided by the Company, its officers, agents 
and authorised representatives during the conduct of the 
secretarial audit, we hereby report that in our opinion, 
the Company has, during the audit period covering the 
financial year ended on March 31, 2023, complied with 
the statutory provisions listed hereunder and also that the 
Company has proper board processes and compliance 
mechanism in place to the extent, in the manner and subject 
to the reporting made hereinafter:

We have examined the books, papers, minute books, 
forms and returns filed and other records maintained by the 
Company for the financial year ended on March 31, 2023 
according to the provisions of:

(i)  The Companies Act, 2013, as amended from time to 
time (the Act) and the rules made thereunder;

(ii)  The Securities Contracts (Regulation) Act, 1956 
(‘SCRA’) and the rules made thereunder;

(iii)  The Depositories Act, 1996 and the Regulations and 
Bye-laws framed thereunder;

(iv)  Foreign Exchange Management Act, 1999 and the 
rules and regulations made thereunder to the extent 

of Foreign Direct Investment and Overseas Direct 
Investment;

(v)  The following regulations and guidelines prescribed 
under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’):-

 a)  The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;

 b)  The Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015;

 c)  The Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements), 
Regulations, 2018 (Not applicable to the 
Company during the audit period);

 d)  The Securities and Exchange Board of India 
(Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021

 e)  The Securities and Exchange Board of India 
(Issue and Listing of Non-Convertible Securities) 
Regulations, 2021 (Not applicable to the 
Company during the audit period);

 f)  The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act 
and dealing with the client; (Not applicable to 
the Company during the audit period);

 g)  The Securities and Exchange Board of India 
(Delisting of Equity Shares) Regulations, 2021 
(Not applicable to the Company during the 
audit period); and

 h)  The Securities and Exchange Board of India 
(Buy-Back of Securities) Regulations, 2018 (Not 
applicable to the Company during the audit 
period);

Pursuant to section 204(1) of the Companies Act, 2013, Rule 9 of the Companies (Appointment and Remuneration 
of Managerial Personnel) Rules, 2014 and Regulation 24A of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015


