
24th August, 2022 

The Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400001 
Symbol: 532934 

PPAP Automotive Limited 
B-206A • Sector-81 • Phase-II • Noida 201305 • Uttar Pradesh • India 
Q) +91-120-4093901 121 info-a:ppapco.com e www.ppapco.in 

The Listing Department 
The National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400051 
Symbol: PPAP 

Subject: Newspaper Publication for the notice of the 27th Annual General Meeting ('AGM') of PPAP 
Automotive Limited ('Company') 

Dear Sir, 

Please find enclosed herewith copies of notice published in Business Standard (Hindi & English) 
Newspapers on 24th August, 2022, giving intimation for the 27th AGM of the Company scheduled 
to be convened on Friday, 16th September, 2022 at 11:30 a.m. (1ST) through video conferencing/ 
other audio visual means. 

This is for your information and record. 

Thanking you, 

Yours faithfully, 
For PPAP Automotive Limited 

~,.-4· 
Pankhuri Agarwal 
Company Secretary & Compliance Officer 

Registered Office: 54, Okhla Industrial Estate • Phase-Ill • New Delhi 110020 • India 
CIN: L74899DL1995PLC073281 
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PUNEET WADHWA 

New Delhi, 23 August 

Consumption-related stocks are 
unlikely to take a big hit as firms, 
especially the ones in the informa-

tion technology (IT) sector, look to 
rationalise costs over the next few quarters, 
say analysts, who believe the delay/cut in 
variable pay payment and bonuses will 
largely be restricted to the IT sector. 

"There has been a disproportionate rise 
in the employee cost for IT companies that 
I have not seen in the last 20 years," said G 
Chokkalingam, founder and chief invest-
ment officer at Equinomics Research. The 
industry, he said, will succeed in rational-
ising the rising employee cost going ahead, 
as it is a collective effort across large-and 
mid-sized firms. 

“The revenue (in dollar terms) has 
grown just 3-4 per cent in the last few 
quarters for IT firms, which is hugely dis-
proportionate to the employee salaries 
being paid by them. For the IT sector, 
human resource is a raw material unlike 
others in the service sector, such as tele-
com and BFSI, where it is not a huge com-
ponent of the total cost structure," he said. 

Over the last few days, some frontline 
IT companies have either delayed or low-
ered variable payout to employees, reports 
suggest.  C-suite Level employees at Wipro, 
according to reports, will not get any por-
tion of variable pay, while employee grades 
between freshers to team leaders will get 
70 per cent of the total variable pay. A sim-
ilar action was undertaken by TCS that has 
delayed the variable pay (VP) for senior 
employees for the first quarter of the 2022-
23 fiscal (Q1FY23). India’s second-largest 

IT firm Infosys has decided to give an aver-
age variable payout of 70 per cent to 
employees, people familiar with the 
matter told Business Standard. In case of 
TCS, denying reports of a delay in variable 
pay to employees, the company, in a state-
ment, said: “Variable pay is either paid in 
month one or month two as per the normal 
process and there is no delay in this pro-
cess. 100% VA is being paid for Q1.” 

Meanwhile, an analysis of the quarterly 
numbers announced by India Inc suggests 
that the employee cost rose to ~3.46 trillion 
in the recently concluded quarter, a year-
on-year (YoY) increase of 13.36 per cent. 
For IT firms, employee costs grew at a 
faster clip – up 20.3 per cent YoY to ~1.02 
trillion in the June 2022 quarter. 

More money in the hands of employees 
meant more spending. The markets, on 
their part, took note of this development 
and most consumption-related stocks did 
well in 2022. In the last six months, the 

Nifty Consumption index has rallied 12 
per cent as compared to the 3 per cent 
surge in the Nifty50 index, data showed. 

Consumption-related sectors, accord-
ing to A K Prabhakar, head of research at 
IDBI Capital will continue to do well as the 
employee cost rationalisation will be 
restricted to the IT sector only. The delay 
in variable pay to IT sector employees, he 
believes, will not be meaningful enough 
to dent the overall demand in the econ-
omy.  “The only concern in my view is that 
the rural demand is not picking up, which 
can dampen sentiment a bit. But overall, 
the consumption story still remains strong 
in India as the economy picks up. Among 
the lot, I like Jubilant FoodWorks, Devyani 
International, Indian Hotels, Mahindra 
Holiday, Lemon Tree, Trent and Titan 
Company. HUL, ITC, Britannia, Dabur, 
Marico should also do well as commodity 
costs come off and the overall demand 
remains robust,” Prabhakar said.

India's consumption story 
unlikely to derail: Experts

Nifty IT down after JP Morgan downgrade

The Nifty IT index dropped 1.8 
per cent on Tuesday, 
extending its two-day slide to 
nearly 4 per cent. The drop 
comes amid a downgrade by 
JP Morgan. The brokerage 
downgraded all its 
‘overweight’ stocks in the IT 
sector to ‘neutral’ and 
maintained its ‘underweight’ 
position on the sector — the 

best-performing sector last 
calendar year. The brokerage 
expects margin of technology 
companies to come under 
severe pressure.  
The NSE IT index is down 25 per 
cent year to date, sharply 
underperforming the Nifty 50 
index, which has gained 1.3 
per cent during this period. 

BS REPORTER

Sebi brings in curbs on PMS investments

The Securities and Exchange 
Board of India (Sebi) has 
imposed prudential limits on 
investments by portfolio 
managers in their own 
associates or related parties. 

Under the amended 
framework, portfolio 
management schemes’ service 
providers will have to obtain 
prior consent of their clients if 

they intend to invest in related 
companies. Going ahead, 
portfolio managers will be 
allowed to invest up to 30 per 
cent of their client’s portfolio 
(as a percentage of the client’s 
AUM) in their own 
associates/related parties 
across equity, debt and hybrid 
securities.   

BS REPORTER

Food, travel could be key areas as IT companies rationalise salary payout  SANJAY KUMAR SINGH 

 
With credit growth expected to pick up 
during the festive season, banks, which 
until now have been slow to hike their 
fixed deposit (FD) rates, are now wooing 
depositors with better rates. Many of 
them, like State Bank of India, Bank of 
Baroda, Canara Bank, etc, have 
announced branded schemes (Utsav, 
Tiranga, and so on) for specific tenures. 

Begin locking into rates  
Experts believe interest rates are now 
close to the peak. The repo rate may at 
best rise by another 50 basis points (bps) 
by the end of this year before it stabilises. 

“If the rate you’re getting is about 7 
per cent, lock into a medium or long-term 
tenure. But if you are getting a lower rate, 
then invest for a couple of months now 
and reinvest at a higher rate when those 
FDs mature,” says Adhil Shetty, chief 
executive officer (CEO), BankBazaar.com.  

Other experts suggest spreading your 
bets. “If you get a good rate, deploy part 
of the amount you have now and the rest 
over the next few months. The chances 
are that interest rates will rise by another 
40-50 bps. But waiting could be risky. If, 
say, there is a ceasefire between Russia 
and Ukraine, that could overnight cause 
yields to cool significantly,” says Arnav 
Pandya, founder, 
Moneyeduschool.  

Opt for floating rate FDs? 
Banks are promoting floating-
rate term deposits, linked to 
external benchmarks like 
repo, T-Bill, and G-Sec rates. 
Their advantage is that the 
benefit of an increase in the 
benchmark rate gets passed 
on automatically to cus-
tomers. According to Naveen 
Kukreja, co-founder & CEO, Paisabazaar, 
“Floating-rate FDs are best suited for ris-
ing interest rate regimes.” 

A passive investor may find this pro-
duct suitable for the long term for aver-
aging out his return across the rate cycle. 

However, these deposits have a couple 
of shortcomings. “Banks usually offer 
lower interest rates on floating-rate FDs 
than on their regular ones. Some like SBI 
also offer limited choice in terms of ten-
ures—maximum three years—for their 
floating-rate FDs,” says Kukreja.  

According to Pandya, one should opt 
for these products when interest rates are 
low and likely to rise in the future. “Now 

that rates are near the peak, 
investors should lock into 
longer-term, fixed-rate FDs,” 
he says.  

When interest rates begin 
to fall, the rates of these FDs 
will fall. If interest rates within 
the economy are expected to 
decline steeply, the investor 
may want to exit them prema-
turely. Hence, investors must 
find out the penalty levied on 
premature exit. If the interest 

rate with fixed rate products is compa-
rable, then go with a player that has stated 
both its benchmark and the spread over 
it transparently. Also, compare the inter-
est rate reset frequency. “Longer the inter-
est-rate frequency, slower would be the 
transmission of rising interest rates to 
depositors,” adds Kukreja.  According to 
Pandya, less savvy investors should opt 
for the simplicity of a fixed-rate product. 

Take limited exposure to SFBs    
Several small finance banks (SFBs) are 

offering around 7.5 per cent. Many inves-
tors may want to take the benefit of these 
rates. SFB deposits do enjoy a certain 
measure of safety. 

“Currently, 11 of the 12 SFBs have been 
categorised as scheduled banks. 
Depositors of SFBs categorised as sched-
uled banks come under the cover of the 
depositor insurance programme pro-
vided by Deposit Insurance and Credit 
Guarantee Corporation (DICGC).”   

This programme covers cumulative 
deposits of up to ~5 lakh of each depositor, 
including their current and savings 
account, and also fixed and recurring 
deposits, in case of bank failures. Both 
the interest and principal components 
are covered. Moreover, the ~5 lakh cover 
applies separately to the deposits held 
with each scheduled bank. 

However, these are, by definition, 
small banks which could get into trouble. 
“As a prudential measure, spread your 
money across different banks and types 
of banks,” says Pandya. He suggests lim-
iting exposure to SFBs to 25 per cent of 
one’s total investment in FDs. Moreover, 
exposure to any one SFB of principal plus 
interest shouldn’t exceed ~5 lakh.   

Begin locking into best FD 
rates available currently

YOUR 
MONEY

Since predicting peak rate is impossible, deploy in tranches over the next few months

FD RATES OFFERED BY SOME BANKS 
Interest rates (per annum)   n 1-year tenure   n 3-year tenure  n 5-year tenure (%)

Small finance banks

Private sector banks

         Utkarsh                 Ujjivan                 Fincare                Suryoday                  Jana  

Public sector banks

       SBM Bank        Bandhan Bank          RBL Bank          IDFC First Bank          Yes Bank

            SBI                        PNB             Bank of Baroda       Canara Bank    Union Bank of India 
FD rates as on August 22, 2022                                                                                                   Source: Paisabazaar
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NUMBERS GAME (all figures in ~ crores) 
Employee cost  n India Inc    n IT companies

 Jun ‘21     Sep ’21     Dec ‘21    Mar ‘22    Jun ‘22 
Common sample of 3,259 companies  
Source: Capitaline                                                                         
Compiled by BS Research Bureau
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Place: Noida 
Date: 23  August, 2022rd

NOTICE

PPAP AUTOMOTIVE LIMITED

thNotice is hereby given that the 27 Annual General Meeting (“AGM”) of the members 
thof PPAP Automotive Limited ('Company') will be held on Friday, 16 September, 2022 

at 11:30 a.m. (IST) through Video Conferencing (“VC”)/0ther Audio Visual Means 
th(“OAVM”), to transact the business set out in the notice convening the 27  AGM, in 

accordance with the applicable provisions of the Companies Act, 2013 (“Act”), and 
the rules made thereunder, read with Ministry of Corporate Affairs General Circular no 

th th20/2020 dated 5 May, 2020 and 02/2022 dated 5 May, 2022, respectively and the 
Securities and Exchange Board of India circular no. SEBI/HO/CFD/CMD2/CIRP/P/ 

th2022/62 dated 13 May, 2022. The venue of AGM shall be deemed to be Registered 
Office of the Company i.e. 54, Okhla Industrial Estate, Phase III, New Delhi-110020.
In compliance with the abovementioned circulars, electronic copy of the notice of the 

th27 AGM along with annual report for the financial year 2021-22 has been sent only by 
electronic mode to those members whose email addresses are registered with the 
Company / Registrar & Transfer Agents (“RTA”) / Depository Participants (“DP”) on 

rd thTuesday, 23 August, 2022. The notice for 27 AGM and annual report for the financial 
year 2021-22 can also be accessed at the website of the Company, i.e. 
www.ppapco.in and on the website of RTA, i.e. https://instavote.linkintime.co.in and 
on the website of the stock exchanges i.e. BSE Limited at www.bseindia.com and 
National Stock Exchange of India Limited at www.nseindia.com.
In compliance with Section 108 of the Act read with Rule 20 of the Companies 
(Management and Administration) Amendment Rules, 2015 and Regulation 44 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Company is pleased to provide the facility of 
e-voting to its members to enable them to cast their votes on the resolutions proposed 

thto be passed at the 27 AGM by electronic means using remote e-voting system.
The members may further note the following:
1. Pursuant to Section 91 of the Act and the Rules framed thereunder, the Register of 

Members and Share Transfer Books of the Company will remain closed from 
th thSaturday, 10 September, 2022 to Thursday, 15 September, 2022 (both days 

thinclusive) for the purpose of 27 AGM. 
2. Members holding shares either in physical form or dematerialized form, as on the 

thcut-off date i.e. Friday, 9 September, 2022 only, would be eligible to attend AGM 
through VC / OAVM and cast their vote either through remote e-voting or through 
insta Poll during the AGM.

th3. The remote e-voting period commences on Monday, 12 September, 2022 
th(9:00 a.m. IST) and ends on Thursday, 15 September, 2022 (5:00 p.m. IST). 

Remote e-voting shall not be allowed beyond the said date and time.
4. Any person who acquires the shares of the Company and becomes member post 

dispatch of the notice of the AGM and holds shares on the cut-off date i.e. Friday, 
th9 September, 2022 may approach Company / RTA for obtaining login id and 

password, and to cast his/her vote.
5. Those members, who intend to participate in the AGM through VC / OAVM facility 

and could not cast their vote on the Resolutions through remote e-voting and are 
otherwise not barred from doing so, shall be eligible to vote through e-voting 
system during the AGM. Further members who have cast their vote by remote 
e-voting prior to the AGM may attend the AGM through VC/OAVM but shall not be 
eligible to vote at the AGM.

6. Once the vote on a resolution is casted by the members electronically, the 
members shall not be allowed to change it subsequently.

7. Members who have not registered their email address are requested to register the 
same, in respect of shares held in physical form, members can register by clicking 
on the link: https://linkintime.co.in/EmailReg/Email_Register.html and following 
the registration process guided therein and in respect of shares held in demat form 
members may temporarily register their email address by clicking on above 
mentioned link and following the registration process guided therein, but for 
permanent registration members shall approach the respective DP. In case of any 
query, a member may send an email to RTA at rnt.helpdesk@linkintime.co.in.

8. For grievances connected with facility for voting by electronic means kindly contact 
Mr. Rajiv Ranjan, Asst. Vice President, C-101, 247 Park, L.B.S. Marg, Vikhroli (West)
Mumbai 400083, contact no. 022-4918 6000 and email- enotices@linkintime.co.in

For detailed instructions pertaining to attending AGM through VC/0AVM and e-voting, 
members may please refer to the Notice of AGM. In case of any queries or grievances, 
members may get in touch with the following:
Link Intime India Private Limited PPAP Automotive Limited

stNoble Heights, 1  Floor, Plot No. NH-2, 54, Okhla Industrial Estate, Phase-Ill, 
C-1 Block LSC, Near Savitri Market, New Delhi-110020
Janakpuri, New Delhi-110058 Tel: +91-011-4093901
Tel.: +91 11-49411000 E-mail ID: investorservice@ppapco.com
Email: delhi@linkintime.co.in

CIN: L74899DL1995PLC073281
Registered Office: 54, Okhla Industrial Estate, Phase-III, New Delhi-110020
Corporate Office: B-206A, Sector-81, Phase-II, Noida-201305, Uttar Pradesh
Tel: +91-120- 4093901
Website: www.ppapco.in, E-mail ID: investorservice@ppapco.com

For PPAP Automotive Limited
Sd/-

Pankhuri Agarwal
Company Secretary & Compliance Officer




