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Page Industries
Robust margin show but growth remains underwhelming

Consumer Discretionary | Result Update | February 05, 2025

Q3FY25 revenue missed the estimate by 3% on subdued demand trends (weak
November/ December'24). EBITDA margin beat was robust (~280 bps beat) led by
gross margin (slight decline in RM) and favorable opex (cost efficiency-led). However,
the management maintained the 19-21% margin band as opex is expected to rise
(higher 1T/ marketing/ staff costs). Inventory continues to normalize as secondary/
tertiary growth remains only slightly ahead of primary (larger segment inventory at
optimum levels). We raise our FY25E EPS by ~1% baking in robust margin beat but trim
FY26-27E EPS by 2-3% on subdued demand and flattish margin trends. Revise our TP
to Rs 43,500 (from Rs 44,500) as EPS cuts negate Mar'27E rollover. Maintain REDUCE.

Revenue misses estimate; GM, lower opex drive strong operational beat

Net revenue grew ~7% YoY to Rs 13.1 bn (3% miss), EBITDA grew 34% YoY to ~Rs 3 bn
(11% beat), and PAT grew 34% YoY to ~Rs 2 bn (8% beat). EBITDA margin expanded ~460
bps YoY to 23% (~280 bps beat) led by GM expansion of ~330 bps YoY (at 56.3%, ~230 bps
beat) and ~30/ 100 bps YoY decline in staff costs/ other opex (~40 bps above estimate/ 90
bps below estimates). Adj. PAT of ~Rs 2 bn grew 34% YoY (8% beat).

Volume growth rises QoQ, but misses estimate on subdued demand trends

Q3 volume was 57.8 mn pieces, up 4.7% YoY (shade below our estimate, +5% QoQ). The
management highlighted that the demand spiked in early part of Q3 (festive-led) but was
subdued in November and December. Secondary and Tertiary (EBO) growth was slightly
ahead of primary as inventory reaches optimum levels. The management stuck to 19-21%
margin guidance as it anticipates higher IT/ marketing/ staff costs in ensuing quarters. The
company added 2,474 MBOs and 49 EBOs (net) (1,10,176 MBOs and 1,436 EBOs).

Subdued demand, higher opex to keep margin in a band; retain REDUCE

While Page’s operational performance has surprised positively for past couple of quarters
(cost efficiencies/ benign RM environment), its revenue momentum has been
underwhelming (despite low base) due to subdued demand environment and inventory
optimization in channel (nearing completion). The management retained its margin
guidance of 19-21% as it anticipates higher IT/ marketing/ staff costs to drag the margins.
We raise our FY25E EPS by ~1% (baking Q3 margin performance) but trim FY26-27E EPS
by 2-3% factoring weak demand trends and moderate margin assumptions a shade. We
revise our TP to Rs 43,500 (from Rs 44,500, at 55x FY27 P/E) as EPS cuts negate Mar'27E
rollover. Maintain REDUCE as valuation at 56x FY27 leaves little margin of safety.

Financial summary (Standalone)

Y/E March FY23 FY24 FY25E FY26E FY27E
Sales (Rs mn) 46,783 45,502 48,799 54,722 61,313
EBITDA (Rs mn) 8,627 8,754 10,238 11,678 13,206
Adj. PAT (Rs mn) 5,712 5,723 6,955 7,900 9,056
Con. EPS*(Rs) - - 627.8 736.9 859.0
EPS (Rs) 512.2 513.1 623.5 708.3 811.9
Change YoY (%) 6 0 22 14 15
Previous EPS (Rs) - - 619.7 721.8 836.1
RoE (%) 46.4 38.6 447 48.5 48.6
RoCE (%) 54.8 46.1 57.6 62.6 63.0
P/E (x) 89.4 89.2 73.4 64.7 56.4
EV/E (x) 59.5 58.0 49.6 43.3 38.1

Source: *Consensus broker estimates, Company, Axis Capital
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Exhibit 1: Quarterly performance (Rs mn)
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Quarterly Chg(%) Chg(%) Q3FY25E Reported Chg (%)
Q3FY24 Q2FY25 Q3FY25 YoY QoQ| vs.Axisest Chg (%) 9MFY24 9MFY25 YoY
Net operating revenues 12,256 12,463 13,131 7 5 13,541 (3) 35,798 38,368 7
Material cost (5,756) (5,423) (5,732) (0) 6 (6,229) (8) (16,491) (17,012) 3
Gross Profit 6,500 7,040 7,399 14 5 7,312 1 19,306 21,356 11
Employee cost (1,958) (2,053) (2,062) 5 0 (2,075) (1) (6,083) (6,128) 1
Other expenses (2,277) (2,173) (2,311) 1 6 (2,500) (8) (6,238) (6,955) 12
Total expenditure (9,991) (9,648) (10,105) 1 5 (10,804) (6) (28,813) (30,095) 4
EBITDA 2,264 2,815 3,025 34 7 2,737 11 6,985 8,273 18
Other income 88 146 140 60 (3) 135 4 157 415 165
Interest (105) (109) (119) 14 9 (105) 14 (344) (345) 0
Depreciation (226) (226) (297) 31 31 (230) 29 (683) (744) 9
Pretax profits 2,021 2,625 2,750 36 5 2,537 8 6,115 7,599 24
Tax (497) (672) (703) 41 5 (647) (1,505) (1,948) 29
Adj. PAT 1,524 1,953 2,047 34 5 1,890 8 4,610 5,651 23
Extraordinary items - - - - - -
Net profit (reported) 1,524 1,953 2,047 34 5 1,890 8 4,610 5,651 23
Recurring EPS 136.6 175.1 183.5 34 5 169.4 8 413.3 506.7 23
% of operating revenues
Gross margin 53.0 56.5 56.3 331bps -14 bps 54.0 234bps 53.9 55.7 172bps
EBITDA margin 18.5 22.6 23.0 456 bps 45 bps 20.2 282bps 19.5 21.6 205 bps
Material cost 47.0 435 43.7 -332bps 13 bps 46.0 -235 bps 46.1 44.3 -173 bps
Employee cost 16.0 16.5 15.7 -28 bps -77 bps 15.3 38bps 17.0 16.0 -103 bps
Other expenses 18.6 17.4 17.6 -98 bps 16 bps 18.5 -87bps 174 18.1  70bps
Income tax rate (% of PBT) 24.6 25.6 25.6 96 bps -4 bps 25.5 7 bps 24.6 25.6 102 bps

Source: Company, Axis Capital

Exhibit 2: Raise FY25E EPS by ~1% (margin-led) but trim FY26-27E EPS (2-3%) on subdued demand, lower margin on higher opex

Change in estimates

FY25E FY26E FY27E
(Rs mn) Revised Earlier Chng (%) Revised Earlier Chng (%) Revised Earlier Chng (%)
Revenues 49,162 49,859 (1.4) 55,103 56,583 (2.6) 61,710 63,827 (3.3)
EBITDA 10,238 10,109 1.3 11,678 11,624 0.5 13,206 13,276 (0.5)
EBITDA margin (%) 20.8 20.3 21.2 20.5 214 20.8
Net income 6,955 6,912 0.6 7,900 8,051 (1.9) 9,056 9,326 (2.9)
EPS (Rs/share) 624 620 0.6 708 722 (1.9) 812 836 (2.9)

Source: Company, Axis Capital

Concall highlights

Demand/growth trends: Demand was subdued owing to weak consumer sentiments. While
demand picked in early part of Q3 (led by festive), Nov and Dec were subdued. The
management highlighted that growth was broad-based across all segments with premium
products (across segments) outperforming. Tertiary (EBOs) and secondary growth was
slightly ahead of primary growth - as the inventory levels reach optimum levels, the primary
growth will get aligned with secondary/tertiary growth trends.

m  All geographies performed well in Q3. Tier 2/3 cities performed ahead of metro cities,

also aided by inorganic expansion as well.

Inventory days have improved by five days (59 days now) with the company now holding an
inventory of ~18 mn pieces in the channel. Large contribution segments (such as innerwear)
have reached optimum levels, aided by ARS implementation (adopted by 84% of
distributors responsible for 92% of sales). The company is yet to reach optimum inventory
levels for athleisure, juniors and socks.

Pricing: Management highlighted that pricing was down QoQ (2% in Q3 vs 4% in Q2) as
realization difference came from category mix, with schemes and promotions as per plan.
No pricing was taken in Q3 and PAG is not likely to take a hike in Q4. The management will
assess the need to hike post budgeting.

February 05,2025



Page Industries
Result Update

Margins: The management continues to maintain operating margin guidance in the 19-
21% range despite higher margins in Q3 as it expects some margin headwinds in Q4 from
higher IT costs, elevated marketing expenses and higher manpower costs. Gross margin
expansion (+330 bps YoY to 56.3%) was aided by RM stability (with marginal decline YoY in
RM prices). Further, efficiency also improved with lower labor costs (part of product cost
component).

Channels: E-comm is the fastest growing channel for the company followed by MT and GT.

Capex: The company is expanding and has a project in Odisha which will likely start in end
Mar/early April. The company has another sewing facility opening near Mysore. Both
facilities put together will have 2,000 sewing machines. These expansions put together
should be able to meet demand for the next three years.

m  Odisha plant has potential for running two shifts and is expected to give subsidies on
wages (significant for on roll employees for 5 years), power, water, capex etc. Once the
manufacturing starts, the company will be eligible for the subsidies (likely after the first
five months) which will be a gradual scale up. The company spent Rs 2.54 bn towards
infrastructure, land and buildings and a further Rs 600-700mn (in phases) towards
machines.

m  Mysore plant will see an outlay of Rs 300mn but is slightly delayed but will begin phase
outinFY26.

Penetration and market share: The company has a penetration of 6-8% in women's

innerwear. Men's innerwear has higher penetration at 18-20% while Athleisure has

penetration of 6%. Athleisure has a lot of players in the market which makes it difficult to
clearly demarcate between athleisure vs casual wear. However, the space is growing fast
which gives opportunity to ride the wave

Exhibit 3: Volume growth at ~5% YoY; realization was up ~2% led by better mix

Q322 Q4'22] Q123 Q2'23 Q323 Q4'23] Q124 Q224 Q324 Q424 Q1'25 Q225 Q325
Volume (mn pieces) 59.6 50.1 63.0 56.5 528 427 55.9 51.8 55.2 45.3 57.4 55.2 57.8
Volume growth (%) 24.1 8.7/ 150.5 - (114 (148)] (11.2) (8.3) 4.6 6.2 2.6 6.6 4.7
Realisation per piece (Rs) 198 217 210 217 226 223 215 213 221 218 219 221 225
Realization growth (%) 45 14.5 8.2 15.0 14.0 2.7 2.6 (1.8) (2.1) (2.3) 1.7 3.6 2.0
COGS (Rsmn) 5563 4,508| 6,102 5283 5592 4,131 5746 4,989 5756 4363 5858 5423 5,732
COGS per piece (Rs) 93 90 97 94 106 97 103 96 104 96 102 98 99
Growth (%) in COGS/piece 8.5 111 14.9 7.8 134 7.5 6.1 3.0 (1.6) (0.5) (0.6) 20 (4.9)

Source: Company, Axis Capital

Exhibit 4: MBO count was down 3% YoY
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Exhibit 5: Page opened 49 EBOs (net)
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Exhibit 6: Sales grew ~7% YoY on 4.7% YoY volume growth
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Exhibit 7: GM was up ~330 bps YoY to 56.3%
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Exhibit 8: EBITDA margin expanded ~460 bps YoY on stable RM, operational efficiencies
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Exhibit 9: 1-year-forward P/E
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Exhibit 10: 1-year-forward EV/EBITDA

fwd EV-E (x) Mean =— — +1SD -1SD

60

55

50

45

% 40 \"/\N‘\u

35 . )

30

25
O O 94 « N N ® o S <
Qg g g g g g Qg g o o
Q w 9o b o b o b a w QO
¢ 3 © 3 © 3 © 3 © 35 ©
L g L g WL I L g Lo oI w

Source: Bloomberg

Source: Bloomberg

February 05,2025



Financial summary (Standalone)

Page Industries

Result Update

Profit & Loss (Rs mn) Cash Flow (Rs mn)
Y/E March FY23 FY24 FY25E FY26E FY27E Y/E March FY23 FY24 FY25E FY26E FY27E
Net sales 46,783 45502 48,799 54,722 61,313  Profit before tax 7,581 7,565 9,336 10,604 12,155
Other operating income 359 346 363 380 397  Depreciation & Amortisation 781 908 996 1,078 1,145
Total operating income 47,142 45848 49,162 55103 61,710 Chginworking capital (6,782) 3,878 1,525 191 (45)
Cost of goods sold (20,852) (20,846) (21,779) (24,328) (27,152)  Cash flow from operations (16) 10,805 9,382 9,165 10,061
Gross profit 26290 25002 27,383 30,775 34,558  Capital expenditure (1,657) (961)  (1,215) (641) (700)
Gross margin (%) 56 55 56 56 56 Cash flow from investing 308 (3,699) (655) (143) (104)
Total operating expenses (17,662) (16,248) (17,145) (19,097) (21,352)  Equity raised/ (repaid) - - - - -
EBITDA 8,627 8754 10,238 11,678 13,206 Debt raised/ (repaid) 1,916  (1,916) - - -
EBITDA margin (%) 18 19 21 21 21  Dividend paid (2,900) (3,458) (7,808) (5577) (6,692)
Depreciation (781) (908) (996)  (1,078)  (1,145)  Cash flow from financing (1,741)  (6,214) (8,759) (6,581) (7,730)
EBIT 7,847 7846 9242 10,600 12,061 Netchgincash (1,449) 891 (33) 2441 2227
Net interest (413) (449) (466) (494) (502) Key Ratios
Otherincome 147 200 560 498 96 Y/EMarch FY23  FY24 FY25E  FY26E  FY27E
Profit before tax 7,581 7,596 9,336 10,604 12,155 OPERATIONAL
Total taxation (1,869) (1,873) (2,381) (2,704) (3,100) FDEPS (Rs) 5122 5131 6235 708.3 811.9
Taxrate (%) 25 2 26 26 26 CEPS(Rs) 5822 5946 7128 8049 9145
Profit after tax 5712 5,723 6,955 7,900 9,056 DPS (Rs) 250.0 310.0 700.0 500.0 600.0
Minorities ; ; ; ; " Dividend payout ratio (%) 48.8 604 1123 70.6 73.9
Profit/ Loss associate co(s) - - - - - GROWTH
Adjusted net profit 5,712 5,723 6,955 7,900 9,056 Net sales (%) 256 27 72 121 120
Adj. PAT margin (%) 12 13 14 14 15 EBITDA(%) 98 15 16.9 14.1 131
Net non-recurring items - - - - " Adjnet profit (%) 65 0.2 215 136 14.6
FDEPS (% 6.5 0.2 215 13.6 14.6
Balance Sheet (Rs mn) o)
PERFORMANCE
Y/E March FY23 FY24 FY25E FY26E FY27E
RoE (%) 46.4 38.6 447 48.5 48.6
Paid-up capital 112 112 112 112 112
RoCE (%) 54.8 46.1 57.6 62.6 63.0
Reserves & surplus 13,599 15,858 15,005 17,328 19,691
EFFICIENCY
Net worth 13,710 15,969 15,117 17,439 19,803
Asset turnover (x) 7.1 6.2 6.0 6.0 6.3
Borrowing 2,482 - - - -
Sales/ total assets (x) 1.9 1.7 1.8 1.9 1.9
Other non-current liabilities 1,282 1,475 1,454 1,470 1,486
Working capital/ sales (x) 0.1 0.2 0.1 0.1 0.1
Total liabilities 17,474 17,444 16,570 18,910 21,289
Receivable days 114 12.7 12.6 12.5 12.3
Gross fixed assets 7,137 7,536 8,751 9,392 10,092
L. Inventory days 151.2 115.2 100.0 95.5 93.3
Less: Depreciation (2,285)  (2,658) (3,169) (3,736) (4,346)
Payable days 27.3 21.6 221 224 22.6
Net fixed assets 4,852 4,878 5,582 5,655 5,746
FINANCIAL STABILITY
Add: Capital WIP 1,505 2,387 2,387 2,387 2,387
. Total debt/ equity (x) 0.2 - - - -
Total fixed assets 6,356 7,265 7,969 8,042 8,133
Net debt/ equity (x) 0.2 (0.2) (0.2) (0.3) (0.4)
Total Investment - - - - -
Current ratio (x) 21 20 1.8 1.9 1.9
Inventory 15,953 11,703 10,667 11,358 12,402
Interest cover (x) 19.0 17.5 19.8 214 24.0
Debtors 1,461 1,586 1,684 1,869 2,072
VALUATION
Cash & bank 81 3,210 3,178 5,619 7,846
PE (x) 89.4 89.2 73.4 64.7 56.4
Loans & advances - - - - -
EV/EBITDA (x) 59.5 58.0 49.6 43.3 38.1
Current liabilities 9,454 9,382 10,140 11,476 12,977
EV/ Net sales (x) 11.0 11.2 10.4 9.2 8.2
Net current assets 10,192 9,373 7,782 10,026 12,288
PB (x) 37.3 32.0 338 29.3 25.8
Other non-current assets 926 806 818 842 868
Dividend yield (%) 0.5 0.7 1.5 1.1 1.3
Total assets 17,474 17,444 16,570 18,910 21,289 bl e 03 9 8
F i % . 1. 1. 1.7 1.
Source: Company, Axis Capital ree cash flow yield (%) (03 6
February 05,2025 6




Page Industries
Result Update

Axis Capital Limited is registered with the Securities & Exchange Board of India (SEBI) as “Research Analyst” with SEBI-registration number INHO00002434
and which registration is valid till it is suspended or cancelled by the SEBI.

DISCLAIMERS / DISCLOSURES

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

1

Axis Capital Limited (ACL), the Research Entity (RE) as defined in the Regulations, is also engaged in the business of Invest ment banking, Stock broking and Distribution of Mutual Fund
products.
ACL is also registered with the Securities & Exchange Board of India (SEBI) for its investment banking and stockbroking business activities and with the Association of Mutual Funds of
India (AMFI) for distribution of financial products.
ACL has no material adverse disciplinary history as on the date of publication of this report
ACL and/ or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware
that ACL may have a conflict of interest that may affect the objectivity of this report. Investors should not consider this report as the only factor in making their investment decision.
The RE and /or the research analyst or any of his / her family members or relatives may have financial interest or any other material conflict of interest in the subject company of this
research report.
The research analyst has not served as director / officer, etc. in the subject company in the last 12-month period ending on the last day of the month immediately preceding the date of
publication of this research report.
The RE and / or the research analyst or any of his / her family members or relatives may have actual / beneficial ownership exceeding 1% or more, of the securities of the subject company
as at the end of the month immediately preceding the date of publication of this research report.
In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report ACL or any of its associates may have:
i. Received compensation for investment banking, merchant banking or stock broking services or for any other services from the subject company of this research report and/ or;
ii. Managed or co-managed public offering of the securities from the subject company of this research report and / or;
iii. Received compensation for products or services other than investment banking, merchant banking or stockbroking services from the subject company of this research report.
The other disclosures / terms and conditions on which this research report is being published are as under:
i. This document is prepared for the sole use of the clients or prospective clients of ACL who are / proposed to be registered in India. It may also be accessed through financial websites
by those persons who are usually enabled to access such websites. It is not for sale or distribution to the general public.
ii. This document is provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision.
iii. Nothing in this document should be construed as investment or financial advice, or advice to buy / sell or solicitation to buy / sell the securities of companies referred to therein.
iv. The intent of this document is not to be recommendatory in nature
V. The investment discussed or views expressed may not be suitable for all investors. Each recipient of this document should make such investigations as it deems necessary to arrive
at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult its own
advisors to determine the suitability, merits and risks of such an investment.
Vi. ACL has not independently verified all the information given in this document. Accordingly, no representation or warranty, express or implied, is made as to the accuracy,
completeness or fairness of the information and opinions contained in this document
vii. ACL does not engage in market making activity.

viii. This information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from

time to time without any prior approval

ix. Subject to the disclosures made herein above, ACL, its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or
deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment
banking or other business from, any company referred to in this report. Each of these entities functions as a separate, distinct entity, independent of each other. The recipient shall
take this into account before interpreting the document.

X. This report has been prepared on the basis of information, which is already available in publicly accessible media or developed through analysis of ACL. The views expressed are

those of analyst and the Company may or may not subscribe to all the views expressed therein

Xi. This document is being supplied to the recipient solely for information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or
published, copied, in whole or in part, for any purpose and the same shall be void where prohibited.

xii. Neither the whole nor part of this document or copy thereof may be taken or transmitted into the United States of America "U.S. Persons" (except to major US institutional investors
("MII")), Canada, Japan and the People's Republic of China (China) or distributed or redistributed, directly or indirectly, in the United States of America (except to Mll), Canada,
Japan and China or to any resident thereof.

xiii. Where the report is distributed within the United States ("U.S.") it is being distributed pursuant to a chaperoning agreement with Axis Capital USA, LLC pursuant to Rule 15a-6.
The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document may come shall inform themselves about, and
observe, any such restrictions.

Xiv. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
but not limited to loss of capital, revenue or profits that may arise from or in connection with the use of the information.

XV. Copyright of this document vests exclusively with Axis Capital Limited.

February 05,2025 7




Page Industries
Result Update

Research Disclosure - NOTICE TO US INVESTORS:

This report was prepared, approved, published and distributed by Axis Capital Limited, a company located outside of the United States (a “non-US
Company”). This report is distributed in the U.S. by Axis Capital USA LLC, a U.S. registered broker dealer, which assumes responsibility for the research
report’s content, and is meant only for major U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the
“Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any transaction effected by a U.S. customer in the securities described in this report must be
effected through Axis Capital USA LLC rather than with or through the non-US Company.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority,
Inc. (“FINRA”) or other regulatory requirements pertaining to research reports or research analysts. The non-US Company is not registered as a broker-
dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization. The non-
US Company is the employer of the research analyst(s) responsible for this research report. The research analysts preparing this report are resident outside
the United States and are not associated persons of any US regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a US
broker-dealer, and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations
regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

The non-US Company will refrain from initiating follow-up contacts with any recipient of this research report that does not qualify as a Major Institutional
Investor, or seek to otherwise induce or attempt to induce the purchase or sale of any security addressed in this research report by such recipient.

ANALYST DISCLOSURES

1. The analyst(s) declares that neither he/ his relatives have a Beneficial or Actual ownership of > 1% of equity of subject company/ companies;

2. The analyst(s) declares that he has no material conflict of interest with the subject company/ companies of this report;

3. Theresearch analyst (or analysts) certifies that the views expressed in the research report accurately reflect such research analyst's personal views
about the subject securities and issuers; and

4. Theresearch analyst (or analysts) certifies that no part of his or her compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in the research report.

CIN: U51900MH2005PLC157853

i. Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
ii. Registration granted by SEBI, membership of BASL (in case of 1As) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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Axis Capital Limited

SEBI Registration No: INHO00002434

Axis House, 1st Floor, Pandurang Budhkar Marg, Worli, Mumbai - 400025.
Tel:- Board +91-22 4325 2525

Compliance Officer: Mr. Abhijit Talekar, Ph: +91-22-43255565, Email ID: compliance@axiscap.in

Grievance Redressal Cell Email ID: investor.grievance@axiscap.in

DEFINITION OF RATINGS

Ratings
BUY
ADD
REDUCE
SELL

More than 15%
Between 5% to 15%
Between 5% to-10 %
More than -10%

Expected absolute returns over 12 months

Page Industries (PAGE.NS, PAG IB) Price and Recommendation History

—CMP & Buy ¢ Add A Hold O Reduce ® Sell X UR
60,000 (Rs)
50,000 Q0 ©
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0
NN NN NN N NNNNDOONODONOOONDOONDOOSTIEIIT ITTET TT & F < 0
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O L L > c S o+ >0 Cc 0% S >c5S Wwad >0 Ccas s >cs Wwas >0 c
T Q =] O a > O [e} =} 8]
P$&83328658525888332868832825§33385248%
Date Target Reco Date Target Reco Date Target Reco Date Target Reco
Price Price Price Price
10-Feb-22 44,000 20-Feb-23 41,800 08-Feb-24 40,750
11-Apr-22 44,000 27-Feb-23 41,800 19-Feb-24 40,750
26-May-22 44,500 06-Apr-23 41,800 11-Mar-24 39,000
11-Aug-22 52,000 25-May-23 38,000 Reduce |[07-Apr-24 39,000
08-Oct-22 52,000 31-May-23 38,000 Reduce |23-May-24 38,500
20-Oct-22 52,000 10-Aug-23 40,000 Reduce |[08-Aug-24 39,000 Reduce
11-Nov-22 52,000 17-Aug-23 40,000 Reduce |07-Nov-24 44,500 Reduce
21-Nov-22 52,000 20-Sep-23 45,500
07-Dec-22 52,000 09-Nov-23 42,650
05-Jan-23 52,000 16-Nov-23 42,650
09-Jan-23 52,000 10-Jan-24 42,650
09-Feb-23 41,800 15-Jan-24 42,650

Source: Axis Capital
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