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 FORM NO. MGT-7  
[Pursuant to sub-Section(1) of section 92 of 
the Companies Act, 2013 and sub-rule (1) of 
rule 11of the Companies (Management and 
Administration) Rules, 2014]  
   
 

 Annual Return 
(other than OPCs and Small 
Companies) 

   
 

  
   I. REGISTRATION AND OTHER DETAILS  
  
  (i) * Corporate Identification Number (CIN) of the company 

HindiEnglishForm language

Refer the instruction kit for filing the form.

         Global Location Number (GLN) of the company  

  (ii)  (a) Name of the company 

  (b) Registered office address

        (c) *e-mail ID of the company  

        (d) *Telephone number with STD code

        (e)  Website

  (iii)      Date of Incorporation 

 Type of the Company  
   

 Category of the Company  
   

 Sub-category of the Company  
   

  (iv)

  (v) Whether company is having share capital  
 

Yes No

  (vi) *Whether shares listed on recognized Stock Exchange(s)  
 

Yes No

Pre-fill

      *  Permanent Account Number (PAN) of the company
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(a) Details of stock exchanges where shares are listed

S. No.  Stock Exchange Name  Code 

1

 Name of the Registrar and Transfer Agent 

(b) CIN of the Registrar and Transfer Agent

 Registered office address of the Registrar and Transfer Agents 

Pre-fill

(vii) *Financial year From date 01/04/2024 (DD/MM/YYYY)   To date 31/03/2025  (DD/MM/YYYY) 

(viii) *Whether Annual general meeting (AGM) held Yes No

(a) If yes, date of AGM

(b) Due date of AGM 30/09/2025

(c) Whether any extension for AGM granted Yes No

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

*Number of business activities  3

S.No Main
Activity 
group code 

Description of Main Activity group Business 
Activity 
Code  

Description of Business Activity % of turnover 
of the 
company

C C10

E E1

C C6

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES
(INCLUDING JOINT VENTURES)

*No. of Companies for which information is to be given  49 Pre-fill All

S.No Name of the company CIN / FCRN Holding/ Subsidiary/Associate/ 
Joint Venture

% of shares held 

31/07/2025
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 IV. SHARE CAPITAL, DEBENTURES AND OTHER SECURITIES OF THE COMPANY   
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(i) *SHARE CAPITAL  
  (a) Equity share capital

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid up capital

Total number of equity shares  
   375,000,000 119,156,300 119,156,300 119,156,300

Total amount of equity shares (in 
Rupees)

750,000,000 238,312,600 238,312,600 238,312,600

   Number of classes  1

Class of Shares  
   Equity SHares

Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of equity shares  
   375,000,000 119,156,300 119,156,300 119,156,300

Nominal value per share (in rupees)
2 2 2 2

Total amount of equity shares (in rupees)
750,000,000 238,312,600 238,312,600 238,312,600

(b) Preference share capital  

Particulars  
   

Authorised 
capital

Issued  
capital  

Subscribed  
capital  Paid-up capital

Total number of preference shares 
   0 0 0 0

Total amount of preference shares 
(in rupees)

0 0 0 0

   Number of classes  0

   Class of shares Authorised 
capital

Issued  
capital  
   

Subscribed 
capital

Paid up capital

Number of preference shares  
   
Nominal value per share (in rupees)

Total amount of preference shares (in rupees)

   (c) Unclassified share capital  
Particulars  
   

Authorised Capital  
   

Total amount of unclassified shares  
   

  (d) Break-up of paid-up share capital  

Class of shares    Number of shares
Total 

nominal 
amount

Total 
Paid-up 
amount  

   

Total 
premium  

   

Equity shares  
   

Physical DEMAT Total

At the beginning of the year  
   
 

138,630 119,017,670 119156300 238,312,600238,312,60
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Increase during the year 0 29,750 29750 0 0 0

i. Pubic Issues  
   0 0 0 0 0 0

ii. Rights issue  
   0 0 0 0 0 0

iii. Bonus issue  
   0 0 0 0 0 0

iv. Private Placement/ Preferential allotment  
   0 0 0 0 0 0

v. ESOPs  
   0 0 0 0 0 0

vi. Sweat equity shares allotted  
   0 0 0 0 0 0

vii. Conversion of Preference share  0 0 0 0 0 0

viii. Conversion of Debentures  
   0 0 0 0 0 0

ix. GDRs/ADRs  
   0 0 0 0 0 0

x. Others, specify

Dematerialization
0 29,750 29750

Decrease during the year  
   29,750 0 29750 0 0 0

i. Buy-back of shares  
   0 0 0 0 0 0

ii. Shares forfeited  
   0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

Dematerialization
29,750 0 29750

At the end of the year  
   108,880 119,047,420 119156300 238,312,600238,312,60

Preference shares  
   
At the beginning of the year  
   0 0 0 0 0

Increase during the year  
   0 0 0 0 0 0

i. Issues of shares  
   0 0 0 0 0 0

ii. Re-issue of forfeited shares  
   0 0 0 0 0 0

iii. Others, specify

Decrease during the year  
   

0 0 0 0 0 0

i. Redemption of shares  
   0 0 0 0 0 0
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ii. Shares forfeited  
   

0 0 0 0 0 0

iii. Reduction of share capital  
   0 0 0 0 0 0

iv. Others, specify

At the end of the year  
   

0 0 0 0 0

ISIN of the equity shares of the company INE152A01029

(ii) Details of stock split/consolidation during the year (for each class of shares)  
  

0

Class of shares  
   

(i)  
   

(ii)  
   

(iii)  
   

Before split / 
Number of shares  

   

Consolidation  
   
 

Face value per share  
   
 

After split /  
Number of shares  

   

Consolidation  
   

Face value per share  
   

Nil

(iii) Details of shares/Debentures Transfers since closure date of last financial year (or in the case 
of the first return at any time since the incorporation of the company) *  
  

[Details being provided in a CD/Digital Media]  Yes No Not Applicable

Separate sheet attached for details of transfers  Yes No

Note: In case list of transfer exceeds 10, option for submission as a separate sheet attachment or submission in a CD/Digital 
Media may be shown.  

Date of the previous annual general meeting

Number of Shares/ Debentures/ 
Units Transferred

Amount per Share/
Debenture/Unit (in Rs.)

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 
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Transferor's Name 
   

Ledger Folio of Transferor

Ledger Folio of Transferee

Transferee's Name  
   

Number of Shares/ Debentures/ 
Units Transferred

Transferor's Name 
   

Amount per Share/
Debenture/Unit (in Rs.)

Ledger Folio of Transferor

Date of registration of transfer (Date Month Year)

1  - Equity, 2- Preference Shares,3  - Debentures, 4 - Stock 
   

Type of transfer 

Ledger Folio of Transferee

Transferee's Name  
   

  (iv) *Debentures (Outstanding as at the end of financial year)  
  

Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
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Particulars  
   
 

Number of units  
   
 

Nominal value per 
unit  
   

Total value  
   
 

Total  
   

      Details of debentures   

Class of debentures Outstanding as at 
the beginning of the 
year  

Increase during the 
year  
   

Decrease during the 
year  
   

Outstanding as at 
the end of the year  
   

Non-convertible debentures  
   

Partly convertible debentures  
   

Fully convertible debentures  
   0

(v)  Securities (other than shares and debentures) 0

Type of  
Securities  
   

Number of  
Securities  
   

Nominal Value of 
each Unit  
   

Total Nominal  
Value  
   

Paid up Value of 
each Unit  
   

Total Paid up Value  
   
 

Total  
   

V. *Turnover and net worth of the company (as defined in the Companies Act, 2013)

(i) Turnover  
  

62,682,800,000

(ii) Net worth of the Company  
  

39,677,600,000

VI. (a) *SHARE HOLDING PATTERN - Promoters   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1.   
 

Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  0 0

(iii) Foreign national (other than NRI)  
  

0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
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Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   0 0

Mutual funds  
   
Venture capital  
   
Body corporate  
(not mentioned above)  
   

Total 
 

Total number of shareholders (promoters)  
3

 (b) *SHARE HOLDING PATTERN - Public/Other than promoters   
   

S. No.  
   

Category  
   

Equity Preference

Number of shares  
   

Percentage  
   

Number of shares 
   

Percentage  
   

1. Individual/Hindu Undivided Family

(i) Indian  
  

0

(ii) Non-resident Indian (NRI)  
  369,247 0.31

(iii) Foreign national (other than NRI)  
  0 0

Government  
   
(i) Central Government  
  

(ii) State Government  
  

(iii) Government companies  
  

Insurance companies  
   
Banks  
   
Financial institutions  
   0

Foreign institutional investors  
   18,895,351 15.86

Mutual funds  
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Venture capital  
   
Body corporate  
(not mentioned above)  

Total 
 

Total number of shareholders (other than promoters) 
54,896

Total number of shareholders (Promoters+Public/
Other than promoters)  54,899

(c) *Details of Foreign institutional investors’ (FIIs) holding shares of the company 478

Name of the FII  
   

Address  
   

Date of 
Incorporation  

Country of 
Incorporation  

Number of shares 
held  

% of shares held  
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Name of the FII  
   

Address  
   

Date of 
Incorporation  

Country of 
Incorporation  

Number of shares 
held  

% of shares held  
   

VII. *NUMBER OF PROMOTERS, MEMBERS, DEBENTURE HOLDERS   
          (Details, Promoters, Members (other than promoters), Debenture holders)

Details  
   
 

At the beginning of the year At the end of the year

Promoters  
   

3 3

Members  
(other than promoters)  41,718 54,896

Debenture holders  
   

0 0

 VIII. DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   

(A) *Composition of Board of Directors  
  

Category  
   
 

Number of directors at the 
beginning of the year  

   

Number of directors at the end 
of the year  

   

Percentage of shares held by 
directors as at the end of year  

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
Executive  

   
Non-executive 

   
A. Promoter  
   0 2 0 2 0 0.01

B. Non-Promoter  
   1 7 1 6 0.01 0

(i) Non-Independent  
  1 0 1 0 0.01 0

(ii) Independent  
  0 7 0 6 0 0

C. Nominee Directors 
representing  0 0 0 0 0 0

(i) Banks & FIs  
  0 0 0 0 0 0

(ii) Investing institutions  
  0 0 0 0 0 0
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(iii) Government  
  0 0 0 0 0 0

(iv) Small share holders  
  0 0 0 0 0 0

(v) Others  
  0 0 0 0 0 0

Total  
   1 9 1 8 0.01 0.01

Number of Directors and Key managerial personnel (who is not director) as on the financial year end date   11

(B) (i) *Details of directors and Key managerial personnel as on the closure of financial year

Name  
   

DIN/PAN  
   

Designation  
   

Number of equity 
share(s) held

Date of cessation 
(after closure of financial 

year : If any)  

MRS. MEHER PUDUM 00019581 Director 0

MR. PHEROZ PUDUM 00019602 Director 6,000

MR. HARSH MARIWAL 00210342 Director 0

DR. S.B. PANDIT 00075861 Director 0

MRS. RAJANI KESARI 02384170 Director 0

DR. RAVI SHANKAR G 00803847 Director 0

MR. SHYAMAK R TAT 07297729 Director 0

MR. PARAG C SHAH 00374944 Director 0

MR. ASHISH BHANDA 05291138 Managing Director 4,169

MR RAJENDRAN ARU AAXPA7786L CFO 1,718

MS. JANHAVI KHELE AQZPK0174A Company Secretar 0 18/04/2025

(ii) Particulars of change in director(s) and Key managerial personnel during the year   4

Name  
   
 

DIN/PAN  
   
 

Designation at the 
beginning / during the 
financial year

Date of appointment/ change in 
designation/ cessation

Nature of change 
(Appointment/ Change in 
designation/ Cessation)

DR. JAIRAM VARAD 00003361 Director 21/07/2024 Cessation

MR. NAWSHIR MIRZ 00044816 Director 21/07/2024 Cessation

MR. PARAG C SHA 00374944 Additional director 12/12/2024 Appointment

MR. PARAG C SHA 00374944 Director 16/02/2025 Change in designation
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IX. MEETINGS OF MEMBERS/CLASS OF MEMBERS/BOARD/COMMITTEES OF THE BOARD OF 
DIRECTORS   

  A. MEMBERS/CLASS /REQUISITIONED/NCLT/COURT CONVENED MEETINGS  
  
 

Number of meetings held   1

Type of meeting  
   
 

Date of meeting  
   
 

Total Number of 
Members entitled to 

attend meeting  
   
 

Attendance  
   
 

Number of members 
attended  
   

% of total  
shareholding  
   

ANNUAL GENERAL MEETI 01/08/2024 51,632 52 0.1

B. BOARD MEETINGS  
  

*Number of meetings held   8

S. No.  

 

Date of meeting  

 

Total Number of directors 
associated as on the date 

of meeting    
   
 

Attendance  
   
 

 Number of directors 
attended 
   

% of attendance

1 10/05/2024 10 10 100

2 03/07/2024 10 10 100

3 01/08/2024 8 8 100

4 25/10/2024 8 8 100

5 13/11/2024 8 8 100

6 04/02/2025 9 9 100

7 05/02/2025 9 9 100

8 20/03/2025 9 8 88.89

C. COMMITTEE MEETINGS  
  

Number of meetings held   24

S. No.  
   
 

Type of 
meeting  

   
 

Date of meeting

Total Number 
of Members as 
on the date of 
the meeting

Attendance  
   
 

Number of members 
attended  
   

% of attendance

1 Audit Committe12/04/2024 5 3 60

2 Audit Committe09/05/2024 5 5 100

3 Audit Committe01/07/2024 5 5 100
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S. No.  
   
 

Type of 
meeting  

   
 

Date of meeting

Total Number 
of Members as 
on the date of 
the meeting

Attendance  
   
 

Number of members 
attended  
   

% of attendance

4 Audit Committe18/07/2024 5 4 80

5 Audit Committe31/07/2024 3 3 100

6 Audit Committe22/08/2024 3 3 100

7 Audit Committe12/11/2024 3 3 100

8 Audit Committe03/02/2025 3 3 100

9 Audit Committe20/03/2025 4 4 100

10 Risk Managem22/08/2024 4 4 100

D. *ATTENDANCE OF DIRECTORS  
  

S.  
No.  

   
 

Name  
of the director  

   
 

Board Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend  
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Committee Meetings  
   

Number of  
Meetings which 
director was 
entitled to 
attend 
   
 

Number of 
Meetings 
attended  
   
 

% of 
attendance  
   
 

Whether  
attended AGM  

held on  
   
 

(Y/N/NA)  
   

1 MRS. MEHER 8 8 100 13 12 92.31

2 MR. PHEROZ 8 8 100 18 18 100

3 MR. HARSH M 8 7 87.5 4 4 100

4 DR. S.B. PAN 8 8 100 15 14 93.33

5 MRS. RAJANI 8 8 100 9 8 88.89

6 DR. RAVI SHA 8 8 100 8 8 100

7 MR. SHYAMA 8 8 100 12 12 100

8 MR. PARAG C 3 3 100 1 1 100

9 MR. ASHISH B 8 8 100 7 6 85.71

X. *REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL   
  
  

Nil

Number of Managing Director, Whole-time Directors and/or Manager whose remuneration details to be entered  
  
  

1
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S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 Mr. Ashish Bhandar Managing Direct 68,995,130 52,000,000 47,797,050 4,091,400 172,883,580

Total 68,995,130 52,000,000 47,797,050 4,091,400 172,883,580

Number of CEO, CFO and Company secretary whose remuneration details to be entered  
  

2

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 Mr. Rajendran Arun CFO 28,516,105 2,860,398 31,376,503

2 Ms. Janhavi Khele CS 4,500,525 1,172,141 5,672,666

Total 33,016,630 0 2,860,398 1,172,141 37,049,169

Number of other directors whose remuneration details to be entered  
  

8

S. No.  
   
 

Name  
   
 

Designation  
   
 

Gross Salary  
   
 

Commission  
   
 

Stock Option/ 
Sweat equity  

   
 

Others  
   
 

Total  
Amount  

   
 

1 MRS. MEHER PUD Director 5,300,000 1,100,000 6,400,000

2 MR. PHEROZ PUD Director 2,500,000 1,440,000 3,940,000

3 MR. HARSH MARIW Director 3,000,000 820,000 3,820,000

4 DR. S.B. PANDIT Director 2,500,000 1,140,000 3,640,000

5 MRS. RAJANI KESA Director 2,500,000 1,200,000 3,700,000

6 DR. RAVI SHANKA Director 3,000,000 1,040,000 4,040,000

7 MR. SHYAMAK R T Director 1,145,833 1,340,000 2,485,833

8 MR. PARAG C SHA Director 350,000 350,000

Total 0 19,945,833 0 8,430,000 28,375,833

XI. MATTERS RELATED TO CERTIFICATION OF COMPLIANCES AND DISCLOSURES  
  

Whether the company has made compliances and disclosures in respect of applicable 
provisions of the Companies Act, 2013 during the year 

Yes No

If No, give reasons/observations 

A.

B.

*

XII. PENALTY AND PUNISHMENT  - DETAILS THEREOF 

(A) DETAILS OF PENALTIES / PUNISHMENT IMPOSED ON COMPANY/DIRECTORS /OFFICERS Nil
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Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
penalised / punished  
   
 

Details of penalty/ 
punishment  
   
 

Details of appeal (if any) 
including present status  
   
 

 (B) DETAILS OF COMPOUNDING OF OFFENCES  
  

Nil

Name of the 
company/ directors/ 
officers

Name of the court/ 
concerned  
Authority  
   
 

Date of Order  
   
 

Name of the Act and 
section under which 
offence committed

Particulars of 
offence

Amount of compounding (in 
Rupees) 

XIII. Whether complete list of shareholders, debenture holders has been enclosed as an attachment  
 

Yes No

(In case of 'No', submit the details separately through the method specified in instruction kit)   

In case of a listed company or a company having paid up share capital of Ten Crore rupees or more or turnover of Fifty Crore rupees or 
more, details of company secretary in whole time practice certifying the annual return in Form MGT-8.

Name   SRIDHAR MUDALIAR

Whether associate or fellow   

Certificate of practice number   2664

I/We certify that:  
(a) The return states the facts, as they stood on the date of the closure of the financial year aforesaid correctly and adequately.  
(b) Unless otherwise expressly stated to the contrary elsewhere in this Return, the Company has complied with all the provisions of the 
Act during the financial year. 

18/06/20207I am Authorised by the Board of Directors of the company vide resolution no. ..

(DD/MM/YYYY) to sign this form and declare that all the requirements of the Companies Act, 2013 and the rules made thereunder  
in respect of the subject matter of this form and matters incidental thereto have been compiled with. I further declare that:

1. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to  
 the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the company.

2. All the required attachments have been completely and legibly attached to this form.

 dated

Note: Attention is also drawn to the provisions of Section 447, section 448 and 449 of the Companies Act, 2013 which provide for 
punishment for fraud, punishment for false statement and punishment for false evidence respectively.   

To be digitally signed by   

Declaration

XIV. COMPLIANCE OF SUB-SECTION (2) OF SECTION 92, IN CASE OF LISTED COMPANIES 
 

Associate Fellow
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Director   

DIN of the director   05291138

To be digitally signed by   

Membership number

Company Secretary

Company secretary in practice

Certificate of practice number   

Attachments   

Attach1. List of share holders, debenture holders 

Attach2. Approval letter for extension of AGM;  

3. Copy of MGT-8; Attach

Attach

Remove attachment

List of attachments   

4. Optional Attachement(s), if any 
  

SubmitPrescrutinyCheck FormModify

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on 
the basis of statement of correctness given by the company

























































































 

Classification: Confidential 

 

 

 
THERMAX LIMITED 

Registered Office: D-13, MIDC Industrial Area, R. D. Aga Road, Chinchwad, Pune 411 019  
Corporate Office: Thermax House, 14, Mumbai-Pune Road, Wakdewadi, Pune 411 003 

Email ID: cservice@thermaxglobal.com Website: www.thermaxglobal.com Tel no: 020-66051200 
Corporate Identity No. (CIN) - L29299PN1980PLC022787 

 
POSTAL BALLOT NOTICE 

 
Dear Shareholders, 
 
NOTICE is hereby given to the members of Thermax Limited (“the Company”) that pursuant to Section 110 
and other applicable provisions, if any, of the Companies Act, 2013 ("the Act ") read with Companies 
(Management and Administration) Rules, 2014 ("the Rules") (including any statutory modification or re-
enactment thereof for the time being in force), and any other applicable provisions of the Act and the rules 
made thereunder, the General Circular Nos. 14/2020 dated April 8, 2020 and 17/2020 dated April 13, 2020, 
20/2020 dated May 5, 2020, 22/2020 dated June 15, 2020,  33/2020 dated September 28, 2020, 39/2020 
dated December 31, 2020  10/2021 dated June 23, 2021, 20/2021 dated December 8, 2021, 3/2022 dated 
May 5, 2022, 11/2022 dated December 28, 2022, 09/2023 dated September 25, 2023 and 09/2024 dated 
September 19, 2024 issued by the Ministry of Corporate Affairs ("MCA Circulars"), Regulation 44 of 
Securities and Exchange Board of India ("SEBI") (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("the Listing Regulations"), and other applicable provisions, if any, of the Listing 
Regulations, for the time being in force and as amended from time-to-time read with SEBI Master Circular 
No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, SEBI circular No. SEBI/HO/CFD/CFD-
PoD-2/P/CIR/2023/167 dated October 07, 2023 and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
2/P/CIR/2024/133 dated October 03, 2024 ("SEBI Circulars"), the Secretarial Standards - 2 issued by the 
Institute of Company Secretaries of India (“SS-2”) and other applicable provisions, if any, for obtaining 
approval of the members, by way of Special Resolution, through Postal Ballot by way of electronic means 
(“remote e-voting or e-voting”) only, for the business as set out in this Notice.  
 
The explanatory statement pursuant to Sections 102, 110 and other applicable provisions, if any, of the Act, 
pertaining to the said resolutions setting out the material facts and related particulars is annexed hereto.  

 
In compliance with the provisions of Sections 108, 110 and other applicable provisions of the Act, read with 
Rules framed thereunder, MCA Circulars, Regulation 44 of the Listing Regulations and SEBI circulars, the 
manner of voting on the proposed resolution is restricted only to e-voting i.e., by casting votes electronically 
instead of submitting postal ballot forms. Accordingly, the postal ballot notice and instructions for e-voting 
are being sent only through electronic mode to those Members whose email address are registered with the 
Company / depository participant(s). The details of the procedure to cast the vote forms part of the ‘Notes’ 
to this Notice. 
 
Pursuant to Rule 22(5) of the Rules, the Board of Directors of the Company have appointed Mr. Sridhar 
Mudaliar (Membership No. F6156 COP: 2664), or failing him, Mrs. Sheetal Joshi (Membership No. FCS 
10480; COP: 11635), Partners of M/s. SVD & Associates, Company Secretaries, Pune, as the Scrutinizer 
for conducting the Postal Ballot and e-voting process in a fair and transparent manner. M/s. SVD & 
Associates, Company Secretaries, have given their consent to act as the scrutinizer. 

 
The Company has appointed M/s KFin Technologies Limited (‘KFintech’), Registrar and Share Transfer 
Agents (‘RTA’), to provide facilities for e-voting.  
 



 

Classification: Confidential 

 

Members are requested to carefully read the instructions in this Postal Ballot Notice and record their assent 
(FOR) or dissent (AGAINST) through the remote e-Voting process not later than 5.00 p.m. (IST) on Sunday, 
February 16, 2025. Remote e-Voting will be blocked immediately thereafter and will not be allowed beyond 
the said date and time. 

 
After completion of scrutiny of the votes, the Scrutinizer will submit his report to the Chairperson of the 
Company or any other person authorised by the Chairperson, who shall countersign the same. The results of 
Postal Ballot shall be declared not later than two days from the conclusion of e-voting. The results shall be 
communicated to the stock exchanges, registrar and share transfer agent and shall also be displayed on the 
Company’s website www.thermaxglobal.com and on the website of Kfintech https://evoting.kfintech.com  
 
The last date of e-voting, i.e. Sunday, February 16, 2025, shall be the date on which the resolution would be 
deemed to have been passed, if approved by the requisite majority. 
 

 
RESOLUTION: 

 
1. To consider and approve appointment of Mr. Parag Shah (DIN: 00374944) as a Non-Executive 

Independent Director of the Company 
 
To consider, and if thought fit, to pass, with or without modifications, the following resolution as Special 
Resolution:  
 

“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 161, Schedule IV and other 
applicable provisions of the Companies Act, 2013 (“the Act”) and the Rules framed thereunder, and 
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“the Listing Regulations”) (including any statutory modification or re-enactment thereof for the time 
being in force) based on the recommendation and approval of the Nomination and Remuneration 
Committee (NRC) and the Board of Directors of the Company, Mr. Parag Shah (DIN: 00374944), who 
was appointed as Additional and Non-Executive Independent Director of the Company effective 
December 12, 2024, who meets the criteria of independence as specified under Section 149(6) of the Act 
and Regulation 16(1)(b) of the Listing Regulations and who has submitted a declaration to that effect and 
in respect of whom the Company has received a notice in writing under Section 160(1) of the Act, be and 
is hereby appointed as a Non-Executive, Independent Director of the Company for a period of five 
consecutive years from December 12, 2024 to December 11, 2029 (both days inclusive) and that he shall 
not be liable to retire by rotation.  
 

RESOLVED FURTHER THAT Mr. Parag Shah shall be entitled to sitting fees and commission not 
exceeding the limits as provided under the Act and the Listing Regulations, as may be recommended by 
the NRC and decided by the Board from time to time, as well as reimbursement of expenses for attending 
Board and committee meetings, as the case may be. 
 

RESOLVED FURTHER THAT any Director or the Chief Financial Officer or the Company Secretary of the 
Company be and are 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.” 
 
 

 
By Order of the Board of Directors 

For Thermax Limited 

Place: Pune                                              Janhavi Khele 
Date: December 12, 2024   Company Secretary 

                                                    ACS 20601 
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NOTES: 
 
1) The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 setting out 

the material facts pertaining to the resolution is annexed hereto. 
 
2) In compliance with the MCA and the SEBI Circulars, the Postal Ballot Notice is being sent to all 

the Members, whose names appear in the Register of Members/list of Beneficial Owners, as 
received from National Securities Depository Limited (NSDL) and Central Depository Services 
(India) Limited (CDSL) as on Friday, January 10, 2025 (“cut-off date”). The Members whose 
names appear in the Register of Members / list of Beneficial owners as on cut-off date are entitled 
to vote on the resolutions set forth in this notice. A person who is not a member as on the cut-off 
date should treat this Postal Ballot Notice for information purposes only. In compliance with 
Regulation 44 of the Listing Regulations and pursuant to the provisions of Sections 108 and 110 
of the Act read with the rules framed thereunder and the MCA Circulars, the manner of voting on 
the proposed resolution is restricted only to e-voting i.e., by casting votes electronically instead of 
submitting postal ballot forms. Accordingly, physical copy of the Notice along with Postal Ballot 
Form and pre-paid business reply envelope are not being sent to the Members for this Postal Ballot. 
The communication of the assent or dissent by the Members would only take place through the e-
voting system. For Members who have not registered their e-mail IDs, please follow the 
instructions given under Note No.15. 
 

3) Members may please note that the Postal Ballot Notice will also be available on the Company’s 
website at https://www.thermaxglobal.com/  and websites of the Stock Exchanges i.e. BSE Limited 
(BSE) and National Stock Exchange of India Limited (NSE) at www.bseindia.com/ and 
www.nseindia.com respectively, and on the website of M/s KFin Technologies Ltd. (Kfintech) at 
https://evoting.kfintech.com  

 
4) After sending the notice of Postal ballot through email, an advertisement shall be published in 

English newspaper and Marathi newspaper, each with wide circulation in the district, where the 
Registered Office of the Company is situated. 

  
5) Necessary arrangements have been made by the Company with Kfintech, to facilitate electronic 

voting (e-voting). The Company has appointed Mr. Sridhar Mudaliar (FCS: 6156 CP: 2664) or 
failing him, Mrs. Sheetal Joshi (Membership No. FCS 10480; COP: 11635), Partners of M/s. SVD 
& Associates, Company Secretaries, Pune as the Scrutinizer for conducting the e-voting process in 
a fair and transparent manner. 

 
6) Voting rights of the shareholders / beneficial owners shall be reckoned on the equity shares held 

by them as on the cut-off date. 
 
7) The e-voting period commences on, Saturday, January 18, 2025 (9:00 a.m. IST) and ends on 

Sunday, February 16, 2025 (5:00 p.m. IST). The voting module shall be disabled by Kfintech for 
voting thereafter. 

 
8) Once votes on the resolution are cast by the Members, the Members shall not be allowed to change 

it subsequently. 
 
9) All the material documents referred to in the statement setting out material facts annexed thereto 

will be available for inspection through electronic mode on all working days from the date of 
dispatch until the last date for receipt of votes through remote e-voting. Members who wish to 
inspect the documents are requested to send an email to CService@thermaxglobal.com mentioning 
their name, Folio no. / Client ID and DP ID, and the documents they wish to inspect, with a self-
attested copy of their PAN card attached to the email on or before the last date for e-voting. 

 
10) The result of the voting by electronic means (along with the Scrutinizer’s report) will be announced 
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within two working days from the conclusion of e-voting and will also be displayed on the Company 
website https://www.thermaxglobal.com/, on the website of Kfintech https://evoting.kfintech.com, 
and communicated to the Stock Exchanges.  

   
11) The SEBI has mandated that any service request from members holding securities in physical mode 

shall be entertained only upon registration of the PAN, KYC details (ISR-1) and nomination (SH-
13/ISR-3). Members are requested to submit the aforesaid forms duly filled and signed along with 
self-attested copy of the PAN card and such other documents as prescribed in the Forms.  
 
The ISR forms for availing investor’s services are as below: 
 
Sr. 
No. 

Particulars  Please furnish details in  

1 PAN Form No. ISR-1  
  2 Address 

3 Email address 
4 Mobile Number 
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. 
 
ISR Form(s) and the supporting documents can be provided by any one of the following modes. 
 
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, Telangana India - 500 032. 

 
c. Through electronic mode with e-sign by following the link: 

https://ris.kfintech.com/clientservices/isc/default.aspx# 

Detailed FAQs are available on the link: https://ris.kfintech.com/faq.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. 
 

12) Resolutions passed by the Members with requisite majority through Postal Ballot shall deemed to 
have been passed as if they have been passed at a General Meeting of Members. The resolution, if 
passed by the requisite majority, shall be deemed to have been passed on the last date specified for 
receipt of votes through remote e-voting. 
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13) To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the 
Company of any change in address or demise of any Member as soon as possible. Members are also 
advised to not leave their demat account(s) dormant for long. Periodic statement of holdings should 
be obtained from the concerned Depository Participant and holdings should be verified from time 
to time. 
 

14) Contact details of the person responsible to address the queries/grievances connected with the voting 
by Postal Ballot including voting by electronic means, if any: 

 
The Company Secretary, 
Thermax Limited 
14, Thermax House, Mumbai-Pune Road, Wakdewadi, Pune 
Tel: 020 66051200  
Email – CService@thermaxglobal.com  
 
Or 
 
Registrar and Share Transfer Agent, 
KFin Technologies Limited 
Selenium Tower B, 
Plot No. 31 & 32, Gachibowli, 
Financial District, Nanakramguda, 
Serilingampally, Hyderabad - 500 032. 
Tel: 040-67162222 / 79611000 
Fax: 040-23001153 
Toll free: 1800 309 4001 
E-mail: einward.ris@kfintech.com 
Website: www.kfintech.com 

 
15) The instructions for Members for e-voting are as under: 

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 
form and non-individual shareholders in demat mode.  

 
Details on Step 1 are mentioned below:  
 

I) Method of login / 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 
securities in 
demat   
mode with 
NSDL 

A. Instructions for existing Internet-based Demat Account Statement 
(“IDeAS”) facility Users: 

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

ii. On the e-services home page click on the “Beneficial Owner” icon 
under “Login” under ‘IDeAS’ section. 

iii. A new page will open. Enter the existing user id and password for 
accessing IDeAS. 

iv. After successful authentication, members will be able to see e-voting 
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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. 

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

vi. 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: 

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

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

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

iv. 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. 

v. 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. 

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

vii. 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 

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

 

 
Type of 
member 

Login Method 

Individual 
members 
holding 
securities in 
demat mode 
with CDSL 

i. Users who have opted for CDSL Easi / Easiest facility, can login through 
their existing user id and password. Option will be made available to 
reach e-Voting page without any further 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. 
 

ii. 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 



 

Classification: Confidential 

 

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. 

 

iii. If the user is 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 
through their 
demat 
accounts 
/ Website of 
Depository 
Participant(s
) 

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

i. Members can also login using the login credentials of their demat 
account through their DP registered with the Depositories for e-voting 
facility. 

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.: 022 – 48867000 

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 022- 
23058738 or 022-23058542-43 
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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 
IDs are 
registered 
with the 
Company 
/ Depository 
Participant(s) 

A. Instructions for Members whose email IDs are registered with the 
Company / Depository Participant(s): 

Members whose email IDs are registered with the Company / 
Depository Participant(s) will 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. Enter the login credentials (i.e. User ID and password). In case of 
physical folio, User ID will be EVEN (E-Voting Event Number) 
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”. 

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 8595’, 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. 

viii. Members holding multiple folios / demat accounts shall choose the 
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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 / FIs / FIIs / 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”.  

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

B. 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 for receiving the soft copy of the 
Notice and e-voting instructions along with the User ID and Password. 
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 16th, 
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/default.aspx 
 

ISR Form(s) and the supporting documents can be provided by any one of 
the following modes: 
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 
Unit Thermax Limited 
Address Selenium Building, Tower-B, Plot No 31 & 32, Financial 

District, Nanakramguda, Serilingampally, Hyderabad, 
Rangareddy, Telangana India - 500 032. 



 

Classification: Confidential 

 

c) 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/faq.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. 

 

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: 

i. 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>IN12345678  
Example for CDSL: MYEPWD<SPACE>1402345612345678 
Example for Physical: MYEPWD<SPACE> XXXX1234567890 

ii. 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. 

iii. 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/Faq.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). 
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EXPLANATORY STATEMENT 

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

Item No. 1  
 
Pursuant to the provisions of Section 149, 161 of the Companies Act, 2013 (“the Act”) read with Schedule IV 
of the Act and based on the recommendation of The Nomination and Remuneration Committee (NRC), the 
Board of Directors have approved the appointment of Mr. Parag Shah (DIN: 00374944), as an Additional 
Non-Executive – Independent Director of the Company for a term of five consecutive years effective from 
December 12, 2024. Pursuant to Regulation 17(1C) read with Regulation 25(2A) of the Securities and 
Exchange Board of India (‘SEBI’) (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the 
“Listing Regulations”), the appointment of Mr. Parag Shah as Independent Director is subject to approval of 
the members of the Company to be obtained by way of Special Resolution at the next General Meeting or 
within a period of three months from the date of appointment, whichever is earlier. 
 
The Company has received the following documents from Mr. Shah: 

i. Consent in writing to act as Director in Form DIR 2 pursuant to Rule 8 of the Companies (Appointment 
& Qualification of Directors) Rules, 2014 (‘Appointment Rules’), 

ii. Notice of interest in form MBP-1 pursuant to Section 184(1) and Rule 9(1) The Companies (Meetings 
of Board and its Powers) Rules, 2014, 

iii. Intimation in Form DIR 8 in terms of the Appointment Rules to the effect that he is not disqualified 
under sub-section (1) and (2) of Section 164 of the Act,  

iv. A declaration to the effect that he meets the criteria of independence as provided in sub-section (6) of 
Section 149 of the Act and under the Listing Regulations, and  

v. Declaration pursuant to BSE Circular No. LIST/COMP/14/2018-19 dated June 20, 2018, and NSE 
Circular No. NSE/ CML/2018/24 dated June 20, 2018 that he has not been debarred from holding 
office of a Director by virtue of any Order passed by the Securities and Exchange Board of India or 
any other such authority. 

 
A notice in writing by a member proposing his candidature under Section 160(1) of the Act has been received 
by the Company. 
 
The NRC had evaluated the skillset, knowledge and experience on the Board and on the basis of such 
evaluation, prepared a description of the role and capabilities required of an independent director to be 
appointed on the Board. Basis such attributes, the NRC has recommended the candidature of Mr. Shah.  
 
Based on the recommendations of the NRC, the Board noted that Mr. Shah fulfils the requirements of 
independence as required under the Act and the Listing Regulations, to the extent applicable to the Company. 
Further, in the opinion of the Board, Mr. Shah’s profile, skills, knowledge, experience and expertise is aligned 
with the attributes framed by the NRC which would be immensely beneficial to the Company, in its pursuit 
of growth. 
 
Further, Mr. Shah has confirmed that he is not aware of any circumstance or situation which exists or may be 
reasonably anticipated that could impair or impact his ability to discharge his duties as an Independent 
Director of the Company. Mr. Shah has confirmed that he is in compliance with Rules 6(1) and 6(2) of the 
Companies (Appointment and Qualification of Directors) Rules, 2014, with respect to his registration with 
the data bank of Independent Directors maintained by the Indian Institute of Corporate Affairs.  
 
The resolution seeks the approval of members for the appointment of Mr. Shah as Non-Executive Independent 
Director of the Company for a period of five consecutive years from December 12, 2024 to December 11, 
2029 (both days inclusive) and that he shall not be liable to retire by rotation.  
 
All the material documents referred to in the Notice and Explanatory Statement such as the appointment letter, 
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statutory forms etc. are available for inspection without any fee by the members at the Company’s registered 
office during normal business hours on working days from the date of dispatch of the notice up to the last date 
of voting i.e. Sunday, February 16, 2025 (5:00 p.m. IST). 
 
The profile and specific areas of expertise of Mr. Shah and other relevant information as required under the 
Act, Listing Regulations and SS-2 are provided as annexure and forms part of this notice 
 
Accordingly, your directors recommend the passing of the Special Resolution as specified in Item no. 1 of 
this Postal Ballot Notice. 
 
Save and except the foregoing, none of the Directors and Key Managerial Personnel of the Company and their 
relatives, except for the proposed appointee(s) and their relative(s), are in any way concerned or interested 
(financially or otherwise), in the proposed Special Resolution(s) as set out respectively at Item No. 1 of the 
Notice. 
 

  

 
By Order of the Board of Directors 

For Thermax Limited 

Place: Pune                                               Janhavi Khele 
Date: December 12, 2024   Company Secretary 

                                                    ACS 20601 
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Annexure 
 

Details required to be given pursuant to Regulation 36(3) of the Act, Listing Regulations and SS-2 issued by 
the Institute of Company Secretaries of India are as follows: 
  
Name of the Director Mr. Parag Shah 
Director Identification Number 00374944 
Age 49 years 
Date of first appointment on the 
Board 

NA 

Educational Qualification Mr. Shah holds a BS Degree in Computer Engineering from the Illinois 
Institute of Technology, USA with special electives in Psychology and 
Manufacturing Technology. He is also a graduate of the General 
Management Program from Harvard Business School, USA. 

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

Mr. Parag Shah is the founder and partner of Amara Partners, an early-
stage Private Equity fund. Amara Partners provides growth capital to 
businesses and supports entrepreneurs in business transformation, 
innovation, change management and institutionalization. 
 
Prior to this venture, in a career spanning over 24 years, Mr. Shah has held 
various positions with the Mahindra Group. He has an extensive 
experience in building new businesses, startups, turn arounds, joint 
ventures, and mergers & acquisitions. In his last role, Mr. Shah was 
Member of the Group Executive Board and Head, Mahindra Accelo. He 
was one of the chief architects and Managing Partner of Mahindra 
Partners, the 1 Bn USD Private Equity and Venture Capital division of 
the Group which was responsible for incubation, turnaround and 
investments in several sectors like Cleantech, Retail, Boat Manufacturing, 
Consulting, Media, Healthcare, Conveyor Systems, AI & Analytics. He 
was an Executive Committee member of various councils of Mahindra 
Learning University. He was the Group lead for business representation 
in Israel. 
 
Mr. Shah is also active in industry bodies like CII, FICCI, American 
Alumni Association, and TiE Mumbai, and is a frequent speaker at 
industry and academic forums.  
 
Mr. Shah has been recognized by Economic Times & Spencer Stuart as 
India’s Top 40 Business Leaders under the age of 40.  He was also 
featured by India Today as ‘Leaders of Tomorrow’ in their anniversary 
issue. He has been an Executive Committee Member of the CII National 
Committee on Private Equity and Venture Capital, FICCI Solar Energy 
Task Force, CII National Committee on Renewable Energy, American 
Alumni Association, CII National Healthcare Council in addition to other 
external associations. He is also an angel investor & is on the advisory 
board of Trustees of The IndUS Entrepreneurs, Mumbai (TiE). 
 
Mr. Shah is affiliated with various NGO associations such as Sabarkanta 
Relief Committee and S&G Charitable Trust. He has also been a Founder 
Director of “Executives Without Borders”, an NGO based in USA. 

Directorships held in other 
companies (excluding foreign 
companies) 

- HDFC Asset Management Company Limited 
- Lumax Auto Technologies Limited  
- Mahindra Accelo Limited (formerly known as Mahindra Intertrade 

Limited) 



 

Classification: Confidential 

 

- Blue Planet Integrated Waste Solutions Limited (formerly known as 
Mahindra Waste to Energy Solutions Limited) 

- PSL Media and Communications Limited 
- The Indian and Eastern Engineer Company Private Limited 

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

HDFC Asset Management Company Limited 
- Member of Stakeholders Relationship and Unit Holders Protection 

Committee  
Lumax Auto Technologies Limited 
- Member of Audit Committee 
Mahindra Accelo Limited (formerly known as Mahindra Intertrade 
Limited) 
- Member of Audit Committee 

Relationship with other 
Directors / Key Managerial 
Personnel of the Company 

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

No. of shares held in the 
Company  

- 

Terms and Conditions of 
appointment / re-appointment 

As per the appointment letter and Special Resolution set forth at Item No. 
1 of this Notice. 

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

- 

The number of Meetings of the 
Board attended during the year 

Mr. Shah has not attended any meeting upto the date of this notice.  

The remuneration last drawn N.A. 
 

Details of remuneration sought 
to be paid 

The Non-Executive Directors are entitled to remuneration by way of 
sitting fees for attending Board and committee meetings along with 
commission determined by the Board on recommendation of NRC in 
accordance with the Company’s Policy on Selection and Appointment of 
Directors and their Remuneration.  

Justification for choosing the 
appointee for appointment as 
Independent Directors 

The Board recommends appointment of Mr. Shah considering his 
educational background, vast experience and extensive knowledge in the 
areas of business transformation, innovation, change management and 
institutionalization, building new businesses, startups, turn arounds, joint 
ventures, and mergers & acquisitions. For more details, please refer to the 
Explanatory Statement forming part of this Postal Ballot Notice.

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

 
 

 

 
By Order of the Board of Directors 

For Thermax Limited 

Place: Pune                                               Janhavi Khele 
Date: December 12, 2024  Company Secretary 

                                                    ACS 20601 




