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For Page Industries Limited

MURUGESH C 350523 123056 10520

Murugesh C
Company Secretary

Encl: as above

IEI PAGE INDUSTRIES LIMITED
Head Office : 3rd Floor, Umiya Business Bay-Tower-1, Cessna Business Park, Varthur Hobli, Outer Ring Road, Bengaluru - 560 103. Ph: 91-B0-4946 4646.

Corporate & Reglstered Offlce : 7th Floor, Umiya Business Bay-Tower-1, Cessna Business Park, Varthur Hobli, Outer Ring Road, Bengaluru - 560 103.
Ph: 91-80-4945 4545 | www.jockeyindia.com | info@jockeyindia.com | CIN #L18101KA1984PLCO16554



BENGALURU

\. N <
businessline.
FRIDAY - FEBRUARY 23 - 2024

ncews - bl -3

QUICKLY.

AS Rajeev appointed as
Vigilance Commissioner

New Delhi: President Droupadi
Murmu has appointed AS Rajeev
as Vigilance Commissioner in the
Central Vigilance Commission
(CVC). Prior to this
appointment, A S Rajeev was
Managing Director and CEO of
Bank of Maharashtra, a public
sector bank. oursureau

Mineral production rises
5.1 per cent in December
L]

New Delhi: India’s mineral
output increased by 5.1 per
cent in December as compared
to the year-ago period, the
government said on Thursday.
The index of mineral
production of mining and
quarrying sector for December
2023 at 139.4is 5.1 per cent
higher than the corresponding
month of 2022, the mines
ministry said in a statement. e
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“I believe that the most
performing asset classes
within the commercial real
estate sector will be data
centers, logistic parks and
warehouses. This is because
the e-commerce industry
relies heavily on these three
asset classes for its success”
says Jayesh Rathod,
Director and founding
member of the Guardians
Real Estate Advisory, in
conversation with
businessline’s Abhishek Law

https://rb.gy/x1rn78

A=ge  Also available

& on Spotify, Apple
Podcasts and
Google Podcasts

At 61.5,flash composite PMI rises
to 7-month high in February

BIG BOOM. Business activity sees expansion driven by strong demand for both manufacturing and services

|
Shishir Sinha
New Delhi

With better performance in
both manufacturing and
services, the HSBC Com-
posite Purchasing Man-
agers’ Index (PMI) rose toa
seven-month high of 61.5 in
February, up from 61.2 in
January. However, there is
not-so-good news on the
job front.

“New export orders rose
sharply, particularly for
goods producers. Input
prices rose at the slowest
pace in three-and-a half-
years. Producers were able
to do both — lower the rate
of increase in output prices
and improve margins,”
Pranjul Bhandari, Chief In-
dia Economist at HSBC
said.

The flash manufacturing
PMI touched 60.4 in Febru-
ary, compared to 59.7 of
January.  Simultaneously,
the Flash services PMI
climbed to 62 from 60.4.

Normally, PMI data is re-
leased during the first week

ON A MISSION. Greek Prime Minister Kyriakos

of the month. However,
flash data is now being pre-
pared to ascertain the
trends of private business
in India. Manufacturing and
services, together, have a
share of around 70 per cent

in Gross Value Added
(GVA).
The flash PMI is prepared

by S&P Global from re-
sponses to questionnaires
sent to survey panels of
around 400 manufacturers
and 400 service providers.

The panels are stratified
by detailed sector and com-
pany workforce size, based
on contributions to GDP.
The services sector is
defined by S&P Global as
consumer (excluding re-
tail), transport, informa-
tion, communication, fin-
ance, insurance, real estate
and business services. In-
dex above 50 means expan-
sion and below 50 indicates
contraction.

UNCHANGED PAYROLL

Talking about job scenario,
areport released along with
indices, noted that despite

Lo
Mitsotakis speaks during India Greece Business
Forum on the theme ‘Exploring Economic Collaboration between Greece and India’ in Mumbai emi

THE GOOD AND THE BAD

o The flash manufacturing
PMI touched 60.4 in
February, compared with
59.7 of January

o The flash services PMI
climbed to 62 from 60.4

o The report released along
with indices noted that

despite the ongoing growth of new orders, private
sector companies refrained from recruiting extra

workers during February

o On the price front, the report said that the rate of
charge inflation for Indian goods and services receded

to the weakest in a year

the ongoing growth of new
orders, private sector com-
panies in India refrained
from recruiting extra work-
ers during February.
“Payroll numbers were
unchanged since January,
thereby ending a 20-month
sequence of job creation.
Anecdotal evidence sugges-
ted that workforces were
sufficient for current re-
quirements,” it said. It may
be noted that manufactur-

BUSINESS
MISSION TO

ing is considered the
biggest job multiplier.
Meanwhile, there was

some positive development
on the price front. The re-
port said that the rate of
charge inflation for Indian
goods and services receded
to the weakest in a year, as
companies generally ob-
served a lack of cost
pressures.

The report highlighted
that new orders came from

both the domestic and
global markets, though the
later had performed better.
“International markets
again made a positive con-
tribution to companies’ or-
der books, as seen by the
fastest expansion in new ex-
port work since last
September,” the report
said. Further, the upturn
was led by goods producers.
External sales were re-
portedly fuelled by stronger
demand from clients based
in Africa, Asia, Australia,
Europe, the Americas and
the Middle East, added the
report.

However, not everything
is well as overall level of
business confidence slipped
from January’s four-month
high, but remained indicat-
ive of a robust degree of op-
timism towards growth
prospects. Positive senti-
ment was pinned on hopes
that market conditions will
remain favourable, thereby
boosting demand for goods

and services and sub-
sequently supporting eco-
nomic output.

‘Economy estimated to

grow at 6.5%

Our Bureau
New Delhi

Indian economyisestimated to
grow at 6.5 per cent during
Fiscal Year (FY) 2024-25, India
Ratings and Research (Ind-Ra)
said on Thursday. The agency
also expects the pace of private
investment to accelerate if the
present government returns to
power.

The agency’s projectionis 50
basis points (bps) lower than
Reserve Bank of India’s (RBI)
projection of 7 per cent, but at
par with International Monet-
ary Fund’s (IMF) projection of
6.5 per cent. Growth during
current fiscalis estimatedat 7.3
per cent. The agency said that
economic recovery is on track
owing to multiple factors in-
cluding sustained government
capex, healthy corporate per-
formance, deleveraged corpor-
ate and banking-sector balance
sheets, continued softness in
global commodity prices and
the prospect of a new private
capexcycle.

POSITIVE OUTLOOK

The agency said that while
growth in the next fiscal is ex-
pected to be lower, this is not
going to affect private invest-
ment cycle which bodes well
for the economy. “When we

inFY25

look at lead indicators, all of
them are indicating that at the
current juncture, the private
corporate sector is once again
becoming more bullish about
investments...,” Sunil Kumar
Sinha, Principal Economist at
Ind-Ra said in a press confer-
encehere.

According to the agency,
%3.53-lakh crore was raised in
2022-23 tofinanceatotal of 982
large projects — those over
%1,000 crore. This is signific-
antly higher than the 1.98-
lakh crore raised to finance 791
such projects in 2021-22. Ac-
cording to Sinha, while it’s still
“early days” for the private
capex cycle, companies are also
gaining confidence from their
belief that the likelihood of an-
other shockislow.

“With demand picking up,
capacity utilisation in the
private sector should start
rising from the current aggreg-
ate level of 75 per cent. Mean-
while, certain segments suchas
cement and steel have already
seen their capacity utilisation
levels cross 80-85 per cent. As
such, investments has already
begun taking place in those sec-
tors,” he said.

However, the agency cau-
tioned that consumption de-
mand was still skewed in favour
of households with the upper
50per centof incomes.

Greece PM Mitsotakis calls for stronger
ties, invites investments in tourism and infra

|
Our Bureau
Mumbai

Greece wants to foster strong
connections with India, its
Prime minister Kyriakos Mit-
sotakis said here on Thursday.

Calling for a broad based
partnership between two
countries, Mitsotakis urged
India Inc to explore invest-
ments in infrastructure, lo-
gistics and new sectors like

Steel PLI 2.0 put on hold for now, five firms
start rolling out products under existing scheme

—
Abhishek Law
New Delhi

The performance linked in-
centive (PLI) 2.0 scheme for
speciality steel has currently
been put on hold and propos-
als relating to it could be ex-
plored only after a review of
the performance of the first
phase, which is currently on-
going, senior officials of the
Union Steel Ministry told
businessline.

The review will be carried
out of the proposals that take
place under PLI 1.0, includ-
ing the time taken to roll out
of products (under it) and
the financial outgo, apart
from market demand for new
products, before any an-
nouncement on PLI 2.0 is
made. Proposals could come
under a new policy head too.

PLI 2.0, which was target-

ing a disbursal of %4,300-
4,500 crore, would cover seg-
ments like coated and plated
steel, high strength and wear-
resistant offerings, speciality
rails, alloys including wires
and tubes, electrical steel,
among others. The scope of
PLI 2.0 was to cover strategic
sectors like defence, nuclear
space and infrastructure.

“We do envisage that there
will be interest in specialised
steel making. But since these
projects have long gestation
period, and are high capex, a
call has to be taken consider-
ing the change in market con-
ditions in future. Right now,
the focus would be on putting
inplace PLI 1.0 and ensure its
roll out,” the official said
adding, “So PLI 2.0is on-hold
at the moment.”

In the case of PLI 1.0,
MoUs have not been received
in respect of 13 approved ap-

#
#

™,
|’

plications, and the official
said that despite attempts
these applicants have not
been on-boarded for the on-
going scheme. Out of the 67
approved applications, 54
MoUs were inked.

Drop-outs happened for
various reasons that include
changing demand patterns,
high capex, environment
clearances and land litiga-
tion, absence of expertise in

the segment, and also be-
cause clearances were gran-
ted in parts and not as a
whole.

PLI 1.0 REVIEW

Under PLI 1.0, five compan-
ies have started rolling out
specialised steel while nine
more look at launching
coated steel products by Q1
(April - June) of next fiscal,
the official said. All 14 com-
panies were expected to roll
out products by December-
end. Some of the listed entit-
ies have been first off-the-
block in terms of rolling out
speciality offerings.

The last review carried out
by the Steel Ministry in
December shows13,000
crore worth of investments
(43 per cent), out of a pro-
posed ¥30,000-0dd crore un-
der PLI 1.0, has already been
made and another 3,000

crore —X5,000 crore is expec-
ted taking it up to 18,000
crore by FY24-end.

Around 10,000 crore
worth of investments are ex-
pected to be made towards
new facilities next fiscal, offi-
cials said.

An internal note of the
Ministry, which was docu-
mented in September, said
MECON — the project man-
agement agency for PLI 1.0
— received 54 signed MOUs
from 26 companies with an
investment commitment of
329,285 crore and down-
stream capacity addition of
24.7 million tonnes (mt). In-
cremental production was
8.6 mt and incentive outgo
was around 2,300 crore.

Disbursals for PLI 1.0 are
expected to start next fiscal
onwards and a provision of
%270 crore is made in the in-
terim Budget.

‘India best placed to export components for over
60 GW of upcoming global offshore wind capacity’

L]
Rishi Ranjan Kala
New Delhi

International wind turbine
manufacturers ~ command
large production bases in In-
dia, which can double as an
export hub, particularly to
tap the more than 60
gigawatt (GW) of upcoming
global offshore wind capa-
city, S&P Global Commodity
Insights said in its latest
report.

“We expect average annual
wind additions (onshore) of
around 4 GW between 2024
and 2030. Based on that, the
Indian market is already
around 4 times oversup-
plied,” S&P Global Commod-
ity Insights Associate Dir-
ector of Analysis of Gas,
Power and Climate Solutions
Indra Mukherjee said.

Alot of the manufacturing
in India is owned by region-
ally diversified western tur-
bine makers, who supply al-
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WINDS OF CHANGE. Global installations of wind and solar will

reach one terawatt in the next two years, finds a report nasara GopaL

most everywhere outside
China and prominently in
Europe and the US. This
opens opportunities for ex-
ports, he added. Prominent
western turbine makers such
as Vestas as well as specialist
equipment makers like TPI
Composites have scaled up
and modernised their India
manufacturing footprint —
priming it as an export hub.
“Exports of wind turbine
components in 2023 were
nearly twice that of 2019

levels in revenue terms. Ex-
port opportunities are more
attractive for standardised
and labour-intensive com-
ponents like towers and
blades and is growing for na-
celles too,” Mukherjee noted.
“However, not all the capa-
cityis suited for exports. Alot
of it is owned by domestic
turbine makers who don’t
have international order
books,” he pointed out.
According to S&P Global
Commodity Insights’ top 10

trends in clean energy tech-
nology in 2024, global install-
ations of wind and solar will
reach one terawatt (TW) in
the next two years, taking
global installations to 3.5 TW
and pressing an urgent need
for more flexible power sys-
tems. But it is offshore wind
that is set for an “unpreced-
ented milestone” year.
“More than 60 GW of new
offshore capacityare set tobe
auctioned in at least 17 dif-
ferent markets — an all-time
record high,” S&P Global
Commodity Insights Clean
Energy Technology Lead
Eduard Sala de Vedruna said.

SOLAR MODULES

India leads solar PV manu-
facturing expansions outside
of mainland China. “India
has now significant solar PV
module manufacturing to
serve the growing domestic
market and to export to in-
ternational markets (mostly
US) after success of local in-

centive manufacturing pro-
gram (PLI) and duties
(BCD),” S&P Global Com-
modity Insights’ principal re-
search analyst of gas, power
and climate solutions Jessica
Jin said.

India was heavily depend-
ent on module imports until
the implementation of the
basic custom duty (BCD) in
April 2022. The production
linked incentive  (PLI)
scheme stimulates PV manu-
facturing and will be central
to reach module self-suffi-
ciency before 2026, she
added.

Module capacity in India
bythe end 0f 2023 was 10 GW
more than anticipated at the
beginning of the year. New
investors entered module
manufacturing apart from
winners of the PLI rounds,
stimulated by both attractive
local manufacturing policies
and opportunities to manu-
facture in India and ship to
the international markets.

hospitality and tourism.

“We are two ancient civil-
isations with great respect for
each other. We have great
people-to-people  connec-
tions and we want to foster
the connections further,” the
Greek Prime Minister said at
an event organised by FICCL

Relations between India
and Greece are on an upswing
after Prime Minister Naren-
dra Modi visited the country
last year. Mitsotakis said that

the India-Middle East-
Europe corridor will develop
further linkages between the
two countries and stressed
the importance of strength-
ening supply chains and
logistics.

GOING STRONG

Despite the Covid-19 pan-
demic and geo-political un-
certainties, Greek economy is
growing at a much faster pace
than that of Eurozone. “We

have done so while, at same
time, maintaining tight fiscal
discipline,” he said. He also
cited the political stability in
Greece as one of its advant-
ages. There is a great un-
tapped opportunity in tour-
ism and hospitality sectors,
he said.

“We still don’t have non
stop flights connecting
Greece with Mumbai or
Delhi. I'm sure this will
change quickly,” he said.

Telecom subscriber base grows to 119 crore in Dec

|
Press Trust of India
New Delhi

Telecom subscriber base in
the country grew marginally
to 119 crore in December
2023 on account of new sub-
scriber addition by Reliance
Jio and Bharti Airtel, accord-
ing to a TRAI report pub-
lished on Thursday. The

broadband subscriber base
also grew marginally to 90.4
crore, accounting for about
76 per cent of the total sub-
scriber base, as per the
monthly subscriber report
published by the Telecom
Regulatory Authority of India
(TRAI).

Reliance Jio added 39.94
lakh mobile subscribers while

Bharti Airtel onboarded 18.5
lakh. However, the growth
was mitigated with Vodafone-
Idea losing 13.68 lakh mobile
customers, State-run BSNL
1.5 lakh and MTNL 4,420 mo-
bile customers. Wireline sub-
scribers increased to 3.18
crore at the end of December
2023 from 3.15 crore at the
end of November 2023.

D PAGE INDUSTRIES LIMITED

Registered Office: 7th Floor, Umiya Business Bay-Tower-1, Cessna Business Park,
Varthur Hobli, Outer Ring Road, Bengaluru - 560 103. Ph: 080 - 4945 4545.
www.jockey.in | investors@jockeyindia.com | CIN#:L18101KA1994PLC016554

NOTICE OF POSTAL BALLOT

Pursuant to Section 110 of the Companies Act, 2013 read with Rule 22 of the Companies
(Management and Administration) Rules, 2014 and the Circulars issued by the Ministry of Corporate
Affairs (MCA), Government of India, the Ordinary Resolution for appointment of Mr. Christopher
Carroll Smith (DIN:10483079) as Director of the Company, as set out in the Notice dated 8 February
2024, is proposed to be passed through Postal Ballot by voting through electronic means (‘remote
e-voting'). The voting rights of the members shall be reckoned in proportion to the paid-up equity
shares held by them as on the Cut-off date i.e., 16 February 2024. A person who is not a member as
on the Cut-off date shall treat the Postal Ballot Notice for information purpose only.

In this connection, Members are hereby Informed that despatch of the said Postal Ballot Notice along
with the Explanatory Statement has been completed on 22 February 2024 through electronic mode.

In conformity with the present regulatory requirements, Members can vote on the Resolution only
through remote e-voting which commence on 9.00 a.m. on 25 February 2024 and will end at 5.00 p.m.
on 25 March 2024. The remote e-voting will be disabled/blocked upon the expiry of the aforesaid
voting period. Only those Members whose names were 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, i.e. 16 February 2024, are entitled to cast their votes on the Resolution. National Securities
Depository Limited ('NSDL') has been engaged by the Company for facilitating remote e-voting.

Members who have not registered their e-mail addresses with the Company or with the Depositories
and wish to receive the Postal Ballot Notice and / or cast their votes through remote e-voting, are
required to register their e-mail addresses as set out in the Notice dated 8 February 2024.

The Postal Ballot Notice is available on the Company's website at www.pageind.com, websites of the
Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com and on the website
of NSDL at www.evoting.nsdl.com.

In compliance with MCA circulars, the Company has provided only the remote e-voting facility to its
Members, to enable them to cast their votes electronically instead of submitting the physical Postal
Ballot form. The communication of the assent or dissent of the members would take place only
through the remote e-voting system.

Mr. R Vijayakumar, Company Secretary in practise (Membership No. FCS 6418) has been appointed
as the Scrutinizer for conducting the Postal Ballot in a fair and transparent manner.

The result of the Postal Ballot will be announced on or before Tuesday, 26 March 2024 at 5:00 p.m.
and will be displayed at the Company’s website www.pageind.com besides communicating to the
stock exchanges and depositories. The results will also be uploaded on the website of NSDL and will
also be intimated to NSE and BSE.

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 Ms. Soni Singh, Assistant
Manager, NSDL, 4th Floor, ‘A’ Wing, Trade World, Kamala Mills Compound, Senapati Bapat Marg, Lower
Parel, Mumbai - 400 013. Email: evoting@nsdl.com Tel: 022 - 4886 7000 and 022 - 2499 7000 or
contact Mr. Ashok Sherugar, Assistant Vice President, Link intime India Pvt Ltd, C 101,247 Park,LB S
Marg, Vikhroli West, Mumbai — 400083. Phone: +91 22 49186000 Email: ashok.sherugar@linkintime.co.in

In case of any query relates to postal ballot notice or in case any member whose name appears in the
register of members / list of beneficial owners as on the cut-off date has not received the postal
ballot notice, he / she may write to investors@jockeyindia.com

Bengaluru
22 February 2024

For Page Industries Limited
Murugesh C.
Company Secretary
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