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The Secretary The Secretary

Corporate Relationship Dept. National Stock Exchange of India
The Bombay Stock Exchange Limited

Rotunda Building Exchange Plaza,

Phiroze Jeejeebhoy Towers Bandra Kurla Complex

Dalal Street, Mumbai - 400 001 Mumbai - 400 051

Dear Sir,

Sub: Newspaper advertisement on Annual General Meeting, E-Voting
instructions and Book closure- Reg.

We herewith enclosed copies of newspaper advertisement published in
Business line and Samyuktha Karnataka on 15 July 2023 on 28t Annual
General Meeting, E-Voting Instructions and Book closure.

Copies of the said advertisement is also available on the website of the
Company.

Thanking you,

Yours truly,
For Page Industries Limited

MURUGESH C 205617 250000550

Murugesh C
Company Secretary

Encl: as above
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SBI hikes lending rate
by 5 basis points

New Delhi: State Bank of India
has raised its marginal cost of
funds based lending rate
(MCLR) by 5 basis points (bps)
across all tenures, a move that
will lead to an increase in EMIs
for borrowers. The revised
MCLR rate is effective from
July 15, as per the information
posted on SBI website. With
the revision, one-year MCLR
has increased to 8.55 per cent,
from the earlier 8.50 per cent.
Two-year MCLR also increased
by 5 bps to 8.65 per cent, while
three-year MCLR rose to 8.75
per cent. pmi

Citigroup profit dips
36% on trading slump
L]

Incremental CD ratio of
banks slides to 63.7%in Q1

LIQUIDITY SURGE. This comes in the backdrop of deposit growth outstripping credit growth

K Ram Kumar
Mumbai

The incremental credit-de-
posit (CD) ratio of all sched-
uled banks declined to 63.7
per cent in the first quarter
(Q1) of FY24 against 100.32
per cent in the year-ago
quarter on the back of deposit
growth outstripping credit
growth.

Banks’ credit and deposits
Q1 grew by %7,16,738 crore
(X4,90,115 crore in Q1FY23)
and %11,25,043 crore
(X4,88,541 crore), respect-
ively, as per RBI’s latest
“Scheduled Banks’ Statement
of Positionin India”.

The credit to deposit ratio
indicates how much of each
rupee of deposit a bank raises
goes towards the credit mar-
kets. The reporting quarter’s

ROBUST RATES. Banks are seeing robust deposit accretion as

.

they are continuing to offer high interest rates

incremental CD ratio of 63.7
per cent implies that for every
%100 fresh deposit mobilised
by banks, they have extended
fresh credit amounting to
63.70, with the balance
336.30 going into
investments.

Banks are seeing robust de-
posit accretion as they are
continuing to offer high in-

terest rates even as there are
inflows on account of with-
drawal of 32,000 denomina-
tion bank notes.

CREDIT GROWTH

CARE Ratings, in a recent re-
port, observed that the credit
growth continues to be driven
by higher lending to non-
banking finance companies,

growth in personal loans, and
agri and allied activities. “The
outlook for bank credit off-
take continued to be positive
due to the economic expan-
sion, risein capex,implement-
ation of the PLI scheme and
retail credit push. This growth
would be coming off a high
base in FY23 which would im-
pinge marginally on the
growthrate,” the agency said.
CARE Ratings estimates
the credit growth to be in the
range of 13 per cent-13.5 per
cent for FY24 excluding the
impact of the merger of HDFC
with HDFC Bank. “If we in-
clude the merger, the growth
islikely to be higher by around
3 per cent. The personal loan
segment is expected to con-
tinue doing well compared
with the industry and service
segments in FY24,” per the

agency.

Bandhan Bank’s QI net drops
19% over fall in core income

—
Shobha Roy
Kolkata

Bandhan Bank has reported
anearly 19 per cent drop in
net profit at ¥720 crore for
the first quarter ended
June 30, 2023, against X887
crore same period last year
on the back of a drop in
core income.

Net interest income
dropped by nearly one per

cent at 2,491 crore
(X2,514 crore).

MUTED DEMAND
According to Chandra

Shekhar Ghosh, MD &
CEO, the cost of deposits
has increased while in-
terest income has been im-
pacted due to lower dis-
bursements as  credit
demand is generally muted
during the first quarter.
However, the bank is ex-
pecting 20 per cent growth
in both deposits and ad-

Profits plunge

|
Net profit 887

720

Net interest

Fcr)
Apr-June 30, 2022
B Apr-June 30, 2023

Growth %

-19

2,514,

income —2,491 :

Other income 330

17

vances during the current
fiscal. Other income in-
creased by nearly 17 per
cent at X385 crore (X330
crore) .

“In the first quarter, the
disbursements under mi-
crocredit has been lower
and overall interest income
was less. Cost on deposits
has increased. Moving for-
ward, we expect advances
growth to pick up and
other income will also in-
crease contributing to an
overall growth,” Ghosh
said.

The bank’s loan portfolio

grew by nearly seven per
cent y-o-y at <1.03-lakh
crore. Total deposits grew
by 17 per cent at ¥1.08-lakh
crore. Sequentially, how-
ever, its credit growth had
come down by nearly six
per cent to 396,650 crore
(X1,09,122 crore).

NET NPA RISES

Gross non-performing as-
set (NPA) as a percentage
to total advances came
down to 6.76 per cent (7.25
per cent). However, net
NPA increased to 2.18 per
cent (1.92 per cent) .

FedFina rethinking capital raise ()L)tions

capital rafse but tile markets  shares. Recent reports had

Good India show helps Ericsson beat estimates

Citigroup beat analysts’
estimates for second-quarter
profit on Friday as higher
interest payments from
borrowers partly countered a
blow to its Wall Street

businesses from a slump in
trading. The bank’s net income
tumbled 36 per cent to $2.92
billion, in the three months to
June 30. reuters

Bloomberg

Ericsson AB beat second-
quarter earnings forecasts,
as growth in India helped
offset weak sales in more es-
tablished markets like the
US.

The Swedish maker of mo-
bile networks reported ad-
justed earnings before in-

terest and taxes in the period
$274 million, excluding re-
structuring charges, it said.

RAN MARKET
Equipment makers are
struggling as the global mar-
ket for the radio access net-
works (RAN), the gear that
handles mobile communica-
tions, is expected to stagnate
in coming years.

The RAN market’s com-

pound growth rate is projec-
ted to decline by 1 per cent
annually over the next five
years, although less de-
veloped markets will per-
form better, according to a
Dell’Oro Group forecast.

“In networks, we saw
strong execution with re-
cord build-out speed in In-
dia,” Chief Executive Officer
Borje Ekholm said in the
statement.

“Sales growth in India
partly offset the expected
softening we saw in other
markets, notably in North
America, where build-out
pace moderated and cus-
tomer inventory levels were
reduced.”

Net sales grew by 3 per
cent to $6.28 ,while Ericsson
posted a net loss of $58.51
million , mainly due to re-
structuring charges.

Anshika Kayastha
Mumbai

Federal Bank’s NBFC arm
Fedback Financial Services,
or FedFina as it is called, is re-
considering capital raising
options following the lapse of
its IPO approval, MD and
CEO Shyam Srinivasan said.
“The company had filed a
Draft Red Herring Prospectus
last year and was exploring a

were not that friendly at that
pointin time,” Srinivasan said
atthe bank’s Q1 earnings call.

“We have a resolution that
we will remain a majority in-
vestor (74 per cent currently)
as long as the regulations per-
mit,” he said.

FedFina had filed its draft
prospectus in February 2022,
which comprised fresh issue
of shares up to 900 crore and
an offer-for-sale of 457 lakh

suggested that Federal Bank
has paused considerations for
stake sale in the arm for about
32,000 crore due to it being
unable to reach a consensus
with prospective investors
over the valuation of FedFina,
and because the bank wants
to focus on its own fund rais-
ing plans.

FedFina was reportedly
seeking a valuation of about
35,000 crore.

Lack of reliable data increases risk
of policy errors, warn €conomists

I
Bloomberg
Behind India’s record-setting

growth lies a glaring caveat: The
world’s most populous country has
aserious data problem.

For years, India has relied on
outdated surveys to quantify
everything from gross domestic
product to inflation. Most of the
economic datais based on numbers
collected more than a decade ago,
when smartphones were rare and
apps like Uber or Zomato hadn’t
yet revolutionised the way Indians
travel, eat and shop.

This means the consumer price
index — which is used by the cent-
ral bank to set borrowing costs —
doesn’t fully capture the texture of
modern India. The Statistics Min-
istry still collects sales data for
near-obsolete items like audio cas-
settes, making it difficult for mar-
ket watchers to measure the true
strength of the world’s fifth-largest
economy and form a nuanced pic-
ture about its demographics and
consumption habits.

“We have programmes for
people below the poverty line, but
we don’t know the number of poor
people,” said Pronab Sen, former
chief statistician.

It’s an alarming problem for
Prime Minister Narendra Modi,
who’s pitching India as the next big
market for global investment and
trade. Economists warn that the
risk of policy errors will rise unless
India moves quickly to update fig-
ures and remove barriers to access-
ingreliable data.

“Our ability to track inflation ef-
fectively has been severely under-
mined,” Economic Advisor Bibek
Debroy and his colleague Aditya
Sinha wrote in a column for The
Hindu this week. “Our tools for un-
derstanding and managing our eco-
nomic reality are  grossly
inadequate.”

Take the case of India’s services
sector. The segment is now re-
sponsible for roughly half of a
household’s spending, though it
holdsa 24 per cent weight in India’s
CPI, which hasn’t been updated
since 2012. In another example, In-
dians spendless than 30 per centon
food, though that metric comprises
about half of the CPI basket.

“What we cannot measure we
cannot manage,” Chief Statistician
GP Samanta said at an event last
month, where he vowed to “create
an ecosystem where data guides
policymakers on the path of sus-
tainable development.”

After years of delays, the govern-
ment started a new consumer ex-
penditure survey in 2022, which
captures consumption patterns in
India and will help in policy forma-
tion. But the survey won’t feed into
GDP or CPI metrics for at least two
years, forcing analysts to use al-
ternative indicators like air traffic
and fuel demand to check the pulse
of India’s economy. To more accur-

CcM
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“We have programmes for
people below the poverty
line, but we don’t know
the number of poor
people.”

PRONAB SEN,
Former Chief Statistician

ately estimate GDP, the govern-
ment has also made a list of 200
critical data sources, according to
people familiar with the matter.
Thelistincludes goods and services
tax collections, company filings
and e-way bills for interstate move-
ment of goods. India’s statistics
ministry is pressing other govern-
ment departments to share in-
formation in a timely manner to re-
duce lags in data reporting, the
people said, asking not to be identi-
fied as the discussions are private.
The Statistics Ministry didn’t re-
spond to requests for comment.

UNRELIABLE DATA

The issue is not limited to outdated
numbers. Frequent revisions to ex-
isting data have added to frustra-
tions, making it difficult to predict
where one of the world’s fastest-
growing economies is headed —
and raising accusations among In-
dia’s political opposition that the
numbers have been tampered with.

Data revisions in recent years
made India’s growth appear im-
pressive during a devastating cash
ban. During a later revision, eco-
nomic contraction from the pan-
demic narrowed, making the coun-
try’s recovery appear bouncier.

Kunal Kundu, a Societe Generale
GSC Pvt economist, said forecast-
ing growth in India is a “hazardous
task,” partly because the numbers
are so elastic. Gross domestic
product for last quarter surprised
many when it came in one percent-
age point higher than estimates.

“The reason everybody got this
wrong is the alarming regularity
with which the data is getting re-
vised,” he said.

Officials now avoid leaning too
heavily on the government’s own
figures. For instance, rather than
use “bad data,” economists at the
Reserve Bank of India are likely us-
ing a combination of intuition and

\N"‘ "J

“In the absence of real
and credible data, people
will go for all kinds of
interpretation and that is
a problem.”

PC MOHANAN,

Former head of
National Statistical Commission

inflation numbers to set interest
rates, according to Sen. “Monetary
policymakers supplement official
estimates with information on aux-
iliary variables to have a firmer as-
sessment and minimise policy er-
rors emanating from data
revision,” RBI Governor Shaktik-
anta Das said in June.

NO ROADMAP

India’s data collection problem has
several roots. A staff shortage in the
Statistics Ministry has slowed pro-
gress on the consumer expenditure
survey, as well as conducting a new
nationwide census, which hasn’t
been updated since 2011. The num-
ber of field investigators has also
broadly remained stagnant since
the 1970s, though India’s popula-
tion has grown by several hundred
million people. Today, loosely
trained contractors are responsible
for collecting the bulk of demo-
graphic information across India.

With national elections less than
a year away, few analysts believe
Modi’s administration will release
sensitive data ahead of voting, par-
ticularly around issues like employ-
ment.

The infusion of politics into
data-collection has frustrated
many of India’s top statisticians,
who’ve emphasised that the nation
can’t reach its growth goals if
nobody knows what’s happening
onthe ground.

“There is a credibility crisis,”
said PC Mohanan, the former head
of National Statistical Commis-
sion, who resigned in 2019 to
protest the government’s decision
towithhold ajobs report.

“In the absence of real and cred-
ible data, people will go for all kinds
of interpretation and that is a prob-
lem,” he said.

“Who knows what the right pic-
ture is, because there is no survey.”

IEI PAGE INDUSTRIES LIMITED

Registered Office: 7" Floor, Umiya Business Bay-Tower-1, Cessna Business Park, Varthur Hobli, Outer Ring Road,
Bengaluru - 560 103. Ph: 080 - 4945 4545, www.jockey.in | info@jockeyindia.com | CIN#: L1810KA1994PLC0O16554

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 28" Annual General Meeting (AGM) of the Company will be held on Thursday, 10 August 2023
at 11:30 AM IST through Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) in compliance with Ministry of
Corporate Affairs (“MCA”) circular dated May 5, 2020 read with circulars dated 8 April 2020, 13 April 2020, 5 May 2020,
13 January 2021, 5 May 2022 and 28 December 2022 and SEBI vide its Circular No. SEBI/HO/CFD/ CMD1/CIR/P/2020/79
dated 12 May 2020 15 January 2021, 13 May 2022 and 5 January 2023 to transact the business set out in the Notice.

The Notice of the 28" AGM and the Report and Accounts of the Company for the financial year ended 31 March 2023 have
been sent in electronic mode to those Members who have registered their e-mail addresses with the Depositories and
Company. Pursuant to the provisions of the Act, a Member entitled to attend and vote at the AGM is entitled to appoint a
proxy to attend and vote on his/ her behalf and the proxy need not be a Member of the Company. Since this AGM is being
held pursuant to the MCA / SEBI Circulars through VC / OAVM, physical attendance of Members has been dispensed with.
The despatch of the AGM Notice and the Report and the Accounts has been completed on 13 July, 2023.

The AGM Notice inter alia indicating the process and manner of e-Voting process is available on www.evoting.nsdl.com and
www.pageind.com. The Reports and the Accounts for the financial year 2022-23 are also available on company’s website
www. pageind.com.

E-VOTING INFORMATION

In compliance with the provisions of Section 108 of Act and Rule 20 of the Companies (Management and Administration)
Rules, 2014 and Regulation 44 of the SEBI (LODR) Regulations 2015, the members are hereby informed that the Resolutions
proposed at the 28th Annual General Meeting (AGM) of the Company scheduled on 10 August 2023 will be transacted
through remote e-voting (facility to cast vote from a place other than the venue of the AGM) and e-voting system during the
AGM for the Members, who will be present in the AGM through VC / OAVM facility and have not cast their vote on the
Resolutions through remote e-voting. The Company has engaged the services of National Securities Depository Limited
('NSDL") for this purpose.

The voting period commences from 7 August 2023 at 9.00 a.m. and ends on 9 August 2023 at 5.00 p.m. The remote e-voting
shall be disabled thereafter by NSDL.

The voting rights of members shall be in proportion to their shares of the paid-up equity share capital of the Company as on
the cut-off date 3 August 2023. Only those Members whose names are recorded in the Register of Members of the Company
or in the Register of Beneficial Owners maintained by the Depositories as on the cut-off date will be entitled to cast their
votes either by remote e-voting or voting at the AGM through VC/ OAVM.

Any person, who acquires shares of the Company and becomes member of the Company after 30 June 2023 i.e. the date
considered for dispatch of AGM Notice and holding shares as of the cut-off date i.e. 3 August 2023, may obtain the login ID
and password by sending a request at evoting@nsdl.co.in or ashok.sherugar@linkintime.co.in by mentioning your Folio/DP
ID and Client ID No. Members already registered with NSDL for remote e-voting can however use their existing user ID and
password for this purpose.

A member may participate in the AGM through VC/ OAVM even after exercising his right to vote through remote e-voting
but shall not be allowed to vote again at the AGM.

Mr. R Vijayakumar, Company Secretary in practise (Membership No. FCS 6418) has been appointed as the Scrutinizer to
scrutinize the remote e-voting and the voting at AGM in a fair and transparent manner.

The Scrutinizer shall after the conclusion of voting at the AGM, will first count the votes cast at the meeting and thereafter
unblock the votes cast through remote e-voting in the presence of at least two witnesses not in the employment of the
Company and shall make, not later than three days of the conclusion of the AGM, a consolidated scrutinizer’s report of the
total votes cast in favour or against, if any, to the Chairman or a person authorized by him in writing, who shall countersign
the same and declare the result of the voting forthwith.

The results declared, shall be communicated immediately to Stock Exchanges (NSE & BSE), NSDL and placed on the website
of the Company www. pageind.com.

The AGM Notice inter alia indicating the process and manner of e-Voting process along with procedure to attended AGM
through VC/ OAVM is available on the Company's website www. pageind.com and on NSDL's e-voting website
www.evoting.nsdl.com. The Report and the Accounts are available on the Company's website www. pageind.com.

In case of any query / grievance with respect to remote e-voting, Members may refer to the Frequently Asked Questions for
Shareholders and e-voting User Manual for Shareholders available under the Downloads section of NSDL's e-voting website
or contact NSDL on evoting@nsdl.co.in telephone no. 022 - 4886 7000 and 022 - 2499 7000 or contact Mr. Ashok Sherugar,
Assistant Vice President, Link intime India Pvt Ltd, C 101,247 Park, L B S Marg, Vikhroli West, Mumbai - 400 083.
Phone: +91 22 49186000. Email: ashok.sherugar@linkintime.co.in

Members holding shares in Physical form can send a request to the Registrar and Transfer Agents of the Company (RTA),
at rnt.helpdesk@linkintime.co.in providing Folio No., Name of shareholder, scanned copy of the share certificate (front and
back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) for registering
email address. Members holding shares in demat form can update their email address with their Depository Participant.

BOOK CLOSURE

Pursuant to Section 91 of the Companies Act, 2013 and Regulation 42 of the SEBI (LODR) Regulations 2015, it is hereby
informed that the Share Transfer Books and Register of Members will be closed on 3 August 2023 for the purpose of
28" Annual General Meeting (AGM) scheduled on 10 August 2023.

For Page Industries Limited
(Sd/-) Murugesh C
Company Secretary

Place: Bengaluru
Date: 14 July 2023
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