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Trust and fear on the way to Mint Road

RBI Governor Sanjay Malhotra opens up about his life and work in an address at his alma mater II'T Kanpur

MANOJIT SAHA
Mumbai, 23 June

It’s rare for a public policymaker to
open up about his campus years and
professional journey — recounting
both victories and setbacks.

Reserve Bank of India (RBI) Gov-
ernor Sanjay Malhotra offered a
glimpse into his journey so far, from
student days to becoming one of the
country’s top bureaucrats. And what
better place to open up than at his
alma mater — the Indian Institute of
Technology (IIT) Kanpur, where he
graduated 36 years ago in computer
science and engineering.

Speaking at the 58th convocation
of IIT Kanpur, a nostalgic Malhotra
said, “Istill vividly remember my first
day at IIT when my mother came to
drop me off with another batchmate.
recall my days at Hall Ill and then Hall
1, the healthy rivalry between Hall IT
and Hall 111, ‘phatta’ cricket, ‘bulla’
celebrations at Red Rose on campus,
and at Chung Fa in the city, movies at
L7, DEC 10 — which we were so proud
of —and the iconic library.”

“The steel trunk that carried my
belongings to IIT, and which my
lovingwife has preserved tothisday, is
stillwith me,” hesaid, al: ing hi

CINTEGRITY AND
ETHICS ARE
PARAMOUNT FOR
GAINING TRUST...
TODOSO, A
LEADER MUST
HAVE THE
COURAGE TO
MAKE DIFFICULT
DECISIONS

Sanjay Malhotra,
RBI Governor

‘religiously” played every evening on
the campus clay courts.

Malhotra took charge as the 26th
governor of the RBI on December 11
last year. Prior to this role, he was the
secretary of the Department of Rev-
enue in the Ministry of Finance.

A 1990-batch Indian Adminis-
trative Service (IAS) officer from the
Rajasthan cadre, Malhotra offered a

ment of Rajasthan (2007-08), he
pointed out that promotions from the
state civil service to the IAS were
plagued by disputes and court cases
fornearly 20 years, leaving no one pro-
moted to the IAS.

“When I was given responsibility
for this department, I took up the
gauntlet,” he said. After meticulously
studying the disputes and judicial pro-

hedecided onclaims of

glimpseinto hislearnings asabureau-
crat.
Referringto hi v,

‘Wilson’ tennis racquet, withwhich he

Department of Personnel, Govern-

seniority and promotion — ‘without
fear or favour’. The department final-
ised and published the seniority lists

and sent the proposals to the Union
Public Service Commission for pro-
motion.

“Just when we were about to con-
vene the promotion meeting, one
officer approached the court and
secured a stay. Months of hard work
‘were brought to naught... I was disap-
pointed,” he said.

Shortly thereafter, he left for
Princeton University to pursue a
master’s in public policy, so he
couldn’t continue the case. Upon
returning to the bureaucracy, he was
assigned toanother department. After
afew years, when the courts lifted the
stay, he was asked if he'd be interested
in putting the finishing touches to the
‘work he had started.

“Once bitten, twice shy, I didn’t
takeupthechallengethistime...Ireal-
ised I had failed to follow my karma
because 1 feared failure. I learnt I
needed to follow my karma boldly and
decisively, regardless of the results,”
he said.

The work was completed by
another officer who was conferred the
state award for civil service, in recog-
nition of his efforts, he added.

Malhotraalsospoke of his tenure at
the United Nations between 2003
and 2006.

“Ilearntto question the status quo.

Ilearnt that there is always room for
improvement,” he said, recalling an
initiative for a project to improve pro-
ductivity inIndia’s hand tools clusters.

Interestingly, as RBIgovernor, Mal-
hotrachanged the status quooninter-
est rates at his very first monetary
policy review. In February this year,
the policy repo rate was cut by 25 basis
points (bps) — the first revision after
February 2023, when it was increased
by25bpsto 6.5 per cent.

So far, under Malhotra’s watch, the
monetary policy committee has cut
the repo rate by 100 bps to 5.5 per cent
between February and June.

Reflecting on his IIT days, he said,
“We were always short of money and
in debt.” The bureaucrat-turned-cen-
tral banker highlighted the role trust
plays in relationships, recalling how
the canteen gave credit generously.
“Even beyond the hostel, we received
credit from the juice vendor and the
shops in the campus shopping centre
— all because of their trust in IIT stu-
dents,” he said.

“It is trust in a person that makes
him a leader. It is trust that makes
people follow a leader. Integrity and
ethics are paramount for gaining trust.
It is not easy to earn trust. To do so, a
leader must have the courage to make
difficult decisions,” he added.

‘Harsh natural events

PUJA DAS
New Delhi, 23June

Extreme natural events in 2024
claimed the lives of over 2,000 people
in India, including over 450 from
intense heat wave last summer,
according to World Meteorological
Organization (WMO).

Temperatures shot up to nearly
50 degree Celsius the previous
summer, especially in northern
India.

The onset of monsoon (June-Sep-
tember) in India was normal in 2024
at 108 per cent of its climatological
normal for the 1971-2020 period.
However, heavy rainfall in Kerala’s
‘Wayanad caused landslides, killing
over 350 people. Around 1,300 lost

theirlives due to lightning in various
partsof the country, the WMO’s State
of the Climate in Asia 2024 report
said on Monday.

Inthe case of lightning, it claimed
around 1,300 lives in various parts of
the country. Thisincludes the deaths
of 72 people on July 10 due to bad
weather conditions, coupled with
lightning, in various parts of the
country, including Uttar Pradesh,
Madhya Pradesh, Maharashtra,
Rajasthan, and Jharkhand.

Asia’s average temperature in
2024 was about 1.04 degree Celsius
above the 1991-2020 average, ranking
as the warmest or second-warmest
year on record, with widespread and
prolonged heat wave. The warming
trend between 1991-2024 was almost

claimed 2K lives in India in 2024°

o : Heat alarm

> ® The warming trend between 1991and 2024
was almost double compared to the
1961-1990 period

= Asia’s average temperature in 2024 was
about 1.04°C above the 1991-2020 average

m The area-averaged sea-surface temperature
for 2024 was the highest on record

= The mean rainfall over most of the Asian
summer monsoon I'EgiOﬂ was above normal

double compared to the 1961-1990
period, the report stated.

Asia is the continent with the lar-
gestland mass extending to the Arctic
and is warming more than twice as
fastasthe global average because “the

temperature increase over land is
larger than the temperature increase
over the ocean,” the report said.

The entire oceanic area of Asia
experienced surface ocean warming
over recent decades, with particularly

rapid rates of sea-surface tempera-
ture (SST) increase observed in the
northern Arabian Sea and Pacific
Ocean portion of the region. The area-
averaged time series indicates aver-
age SST warming at a rate of 0.24
degree Celsius per decade, which is
nearly double the global mean rate of
0.13 degree Celsius per decade. The
area-averaged SST for 2024 was the
highest on record (1982-2024).

Variations in SST alter the transfer
of energy, momentum and gases
between the ocean and the atmos-
phere. SSTs influence weather and
climate patterns, such as extreme
rainfall patterns in Indonesia
and India, the Asian summer mon-
soon, wildfire activity and sea-ice
variability.

TECHDIGEST & mybsin/tech
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Oakley Meta HSTN glasses unveiled
Meta has teamed up with Oakley to unveil a new line of
smart glasses. According to Meta, the Oakley Meta HSTN
come with enhanced battery performance, offering up to
eight hours of nonstop usage along with an extra 48 hours
through the charging case.

Perplexity bot on X now creates videos
The Perplexity chatbot on X (formerly Twitter) now lets
users create short Al-generated videos with audio. To
use the feature, users just need to tag @AskPerplexity
inapostand include a brief prompt describing the
desired video.

Oppo K13x 5G launched

Oppo has launched the K13x 5G
smartphone in India, starting at
%11,999. Powered by the MediaTek
Dimensity 6300 processor, the
phone features a 6.67-inch HD+
LCD display and a6000mAh bat-
tery. It will be available from June 27
on Flipkart.
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INFORMATION REGARDING 23 ANNUAL GENERAL MEETING (“AGM”) OF REFEX INDUSTRIES LIMITED

The 23 Annual General Meeting (‘AGM’) of Refex Industries Limited will be held on Friday, July 18, 2025 at 11:30 A.M. (IST) through Video-Conferencing/Other
Audio-Visual Means (‘VC/OAVM') pursuant to the applicable provisions of the Companies Act, 2013 (“Act”) and the rules notified thereunder read with MCA
General Circular No. 09/2024 dated September 19, 2024 along with all other previous Circulars issued by the Ministry of Corporate Affairs in this regard
“MCA Circulars”)
SEBI/HO/CFD/CFDPoD-2/P/CIR/2024/133 dated October 3, 2024 along with all other previous Circulars issued by SEBI in this regard (hereinafter collectively
referred to as the “SEBI Circulars”) read along with the applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) 2015, to transact the

(hereinafter

collectively

Registered Office: Second Floor, Refex Towers, Sterling Road Signal,
313, Valluvar Kottam High Road, Nungambakkam, Chennai - 600034, Tamil Nadu.
Tel: +91-44-35040050 | Website: www.refex.co.in | E-mail: investor.relations@refex.co.in

referred to as the

Refex Industries Limited
CIN: L45200TN2002PLC049601

and the

businesses set out in the Notice convening the 23 AGM.

In accordance with the MCA Circulars and SEBI Circulars, the Notice of the 23 AGM along with the Annual Report for the financial year 2024-25, will be sent
only through electronic mode to those members (whether holding shares in physical form or demat form), whose email addresses are registered with the
Company/RTA or with the respective Depository Participants. Members may note that the Notice of the 23 AGM and Annual Report for FY25 will also be
available on the Company’s website at www.refex.co.in ; website of stock exchanges i.e. BSE Limited at www.bseindia.com and National Stock Exchange of India
Limited at www.nseindia.com, and NSDL (agency for providing remote e-voting facility/e-voting at the AGM) at www.evoting.nsdl.com.

The Company has facilitated the members to participate at the 23'¢ AGM through the VC/OAVM facility provided by National Securities Depository Limited
(“NSDL"). The Company will provide e-Voting facility to all its members to cast their votes on the resolutions set forth in the Notice and also facility of voting
through e-voting system during the AGM, through NSDL. The detailed procedure for casting votes through remote e-Voting/e-Voting at the AGM will be

provided in the AGM Notice.

The attendance of the members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the quorum under Section 103 of the Act.

Members can obtain the Notice of 23 AGM and Annual Report for FY25 and/or can attend the AGM through VC/OAVM by sending an email to the Company’s
Registrar and Share Transfer Agent, Cameo Corporate Services Limited at investor@cameoindia.com or the Company's email id at investor.relations@refex.co.in/

or NSDL at evoting@nsdl.co.in.

In order to receive the Notice of 23" AGM and the Annual Report for FY25, Members are requested to register / update their email addresses by following below

instructions:

Instructions:

a. Members holding shares in physical mode may register/ update their email address in prescribed form ISR-1 with the Registrar and Transfer Agent (“RTA")
of the Company, i.e.,, Cameo Corporate Services Limited at investor@cameoindia.com. The Company has also sent letters for furnishing the details as
required under SEBI Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2021 /655 dated November 3, 2021 and SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37
dated March 16, 2023. Norms for updation are also available at the website of the Company at www.refex.co.in.

b. Members holding shares in Demat mode may register their email address/update Bank account mandate by contacting their respective Depository

Participant (DP).

This advertisement is being issued for the information and benefit of all members of the Company in compliance with the MCA Circulars and SEBI Circulars.

Place: Chennai
Date: June 23, 2025

Securities and Exchange

Board of India (“SEBI") Circular No.

For Refex Industries Limited

Ankit Poddar
Company Secretary & Compliance Officer
(ACS - 25443)
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