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Dear Sir/Mam

In terms of Regulation 47(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company has published the information regarding the
completion of dispatch of Notice of Extraordinary General Meeting of the Company to be
held on Tuesday, June 30, 2026 through Video Conference/Other Audio-Visual means in
all editions of Financial express (english) and in Jansatta (hindi).

Pursuant to Regulation 30 read with Para A of Part A of Schedule III of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we submit herewith copy
of advertisements published in the above mentioned newspapers.

Kindly take the above on your record.
Thanking You
Yours Faithfully,

For AVRO INDIA LIMITED
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. Bansal
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Sumit Bansal
(Company Secretary)
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WEST ASIAWAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a month

MEASURES FAILTO ARREST FALL

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months following various mea-
suresannounced by thegovern-
ment and the Reserve Bank of
India (RBI) to supportit.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
and Israel.Laterin theday,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,” the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response” against Israel
foritsattacks on Lebanon.

“Accordingly, the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
once moreif therewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israelon February 28.Aceasefire
announced on April 8 had
pausedall-outwarfarebutflare-
upsin the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwantedanimme-
diate ceasefire.“Final negotia-
tions on ‘Peace’ are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Eatlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes” and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinaddition to the petro-
chemical target.

Iranian officials struck a
similarly defiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.
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would prompt a harsher
response.“There are two main
driversbehind the rupee’sweak-
nesstoday(Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,” said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’s tax cut on foreign invest-
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof 94.50t096.50 overthe
nextweek.”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,” said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthat the
Fed could raise interest rates
beforethe end of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.

Re weakness capped after steps
to boost inflows, says Goldman

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record
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overseasoutflows from equities.

The Wall Street bank now
sees the dollar/rupee cross at
96 in three months, from 97

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%to 95.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currenciesin theregion,and we
expect thatanyrenewed capital
inflows should and will be used
torebuild thereservebufferand
unwind the short forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according
toGoldman. —BLOOMBERG

Bombay HC strikes down Tata Trusts meet skips

X22,000-cr spectrum levy

Ay

leading up to the levy. It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

argument that spectrum is a
scarce national resource held in
public trustand that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
lic nature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage forafinal determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
siteconclusion onthe samelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April,as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor V Anantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year, which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,’
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

Inthe financialaccount,for-
eign direct investment (FDI)
recordedanetinflowof $4.2 bil-
lionin Q4FY26,higherthanthe
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithanout-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

contentious flashpoints

WITHTHE SIR Ratan Tata Trust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broader governanceissueswere unlikely.
Themeeting comesahead ofacrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcomingdiscussionsincludeTata Sons’
potential listing, Chandrasekaran’s
futuretenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nominee directors
onthe Tata Sons board.

Monday’s meeting also took place
against thebackdrop of a fresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval HTatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
was lawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY2 6 with a free cash bal-
anceof 36,200 crore.Theairline said the
balance sheet providesflexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives.The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningitsfocuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in aweek

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
forAgriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal values and ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated areluctanceto
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalisinganame for the next non-
executive chairman but as the

tices within the bank, that I have
observed overlast twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
Thenextchairman  3-month extension Sources said the
is widel_y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the ©XpiresonJunel8  (,ncerns raised by
nuances of banking {— Chakraborty and rec-
and canguide theboard effectively. ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

" i . .

When contacted, Trilegal
declined to comment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth I45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."

epaper.financialexpress.com

Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
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Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:
1.

2.

Date: June 08, 2026
Place: Ghaziabad

The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User |d and
password can be used for casting the votes.

The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

In case of any queries, you may refer the frequently asked question (FAQSs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Ahmedabad

\ - . .



WWW.FINANCIALEXPRESS.COM

TUESDAY, JUNE 9, 2026

FINANCIAL EXPRESS MARKETS | 7

WEST ASIAWAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

X22,000-crsp

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
oncemoreiftherewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfare but flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes”,and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe
nextweek.”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforetheend of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.

Re weakness capped after steps

SUBHADIP SIRCAR
4une 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record

MITIGATING RISK
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

FROM THE FRONT PAGE

Bombay HC strikes down Tata Trusts meet skips
contentious flashpoints

leading up to the levy.It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

ectrum levy

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
siteconclusion onthesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor VAnantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year, which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

WITHTHE SIR Ratan TataTrust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
The meeting comesahead of acrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsincludeTata Sons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nominee directors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of a fresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated areluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the €XpiresonJunel8  (,ncerns raised by
nuances of banking [i———— | Chakraborty and rec-
and can guide theboard effectively. = ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

epaper.ﬁnant:taiexpress.cun‘. .

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."

96 in three months, from 97 toGoldman. —BLOOMBERG
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AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013
Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting
Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:

1. The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

2. The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

3. Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

4. The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

5. Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

6. In case of any queries, you may refer the frequently asked question (FAQS)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

7. The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

8. The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Date: June 08, 2026
Place: Ghaziabad
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WEST ASIA WAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesin early 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
once more if therewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes” and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforetheend of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
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Re weakness capped after steps

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,whileseeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

nextweek”

Bombay HC strikes down TataTrusts meet skips

X22,000-cr spectrum levy
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leading up to the levy. It noted
that earlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposea freshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Court havingreached the oppo-
site conclusion onthesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficitexpanded
to $28.38 billion in April,as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor VAnantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year,which
manyanalysts pegataround 2%

of the GDP.“We have towait and
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,’
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

Inthe financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4 billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

appeal of local assets.

contentious flashpoints

WITHTHE SIR Ratan Tata Trust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissionet, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
The meeting comesahead of acrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion.Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcomingdiscussionsinclude TataSons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of TataTrusts through nomineedirectors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of a fresh complaint
beforethe Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

global crude prices and record

96 in three months, from 97 toGoldman. —BLOOMBERG

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
apermanent chairman. Mistry has

previouslyindicated a reluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank’sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
Thenextchairman  3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the e€XpiresonJunel8  (,ncerns raised by
nuances of banking | Chakraborty and rec-
and can guide theboard effectively. =ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth I45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,” he said."
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Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:
1.

2.

Date: June 08, 2026
Place: Ghaziabad

AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013

Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

In case of any queries, you may refer the frequently asked question (FAQSs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

,. Chandigarh
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WEST ASIAWAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

X22,000-crsp

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
oncemoreiftherewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfare but flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes”,and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe
nextweek.”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforetheend of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.

Re weakness capped after steps

SUBHADIP SIRCAR
4une 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record

MITIGATING RISK
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

FROM THE FRONT PAGE

Bombay HC strikes down Tata Trusts meet skips
contentious flashpoints

leading up to the levy.It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

ectrum levy

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
siteconclusion onthesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor VAnantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year, which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

WITHTHE SIR Ratan TataTrust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
The meeting comesahead of acrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsincludeTata Sons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nominee directors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of a fresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated areluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the €XpiresonJunel8  (,ncerns raised by
nuances of banking [i———— | Chakraborty and rec-
and can guide theboard effectively. = ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

epaper.ﬁnant:taiexpress.cun‘. .

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."
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AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013
Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting
Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:

1. The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

2. The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

3. Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

4. The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

5. Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

6. In case of any queries, you may refer the frequently asked question (FAQS)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

7. The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

8. The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Date: June 08, 2026
Place: Ghaziabad

CHENNAI/KOCHI
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CLASSIFIED AD DEPOT (CAD)

Book classified ads at your nearest Express
Group’s authorised Classified Ad Depots

EAST

PATPARGANJ : CHAVI ADVERTISERS, Ph.: 9899701024,
22090987, 22235837, PREET VIHAR : AD BRIDGE COMMU-
NICATION, Ph.: 9810029747, 42421234, 22017210,
SHAKARPUR : PARICHAY ADVERTISING & MARKETING,
Ph.: 9350309890, 22519890, 22549890

WEST

JANAKPURI : TRIMURTI ADVERTISERS, Ph.: 9810234206,
25530307, KAROL BAGH (REGHARPURA) : K R ADVERTIS-
ERS, Ph.: 9810316618, 9310316618, 41547697, KARAM-
PURA : GMJ ADVERTISING & MARKETING PVT. LTD., Ph.:
9310333777, 9211333777, 9810883377, NEW MOTI
NAGAR : MITTAL ADVERTISING, Ph.: 25178183,
9810538183, 9555945923, MOTI NAGAR : UMA ADVER-
TISERS, Ph.: 9312272149, 8800276797, RAMESH NAGAR :
POSITIVE ADS, Ph.: 9891195327, 9310006777, 65418908,
TILAK NAGAR : SHIVA ADVERTISERS, Ph.: 9891461543,
25980670, 20518836, VIKAS PURI : AAKAR ADVT. MEDIA

Ph.: 9810401352, 9015907873, 9268796133

CENTRAL

CHANDNI CHOWK : RAMNIWAS ADVERTISING & MARKET-
ING, Ph.: 9810145272, 23912577, 23928577, CONNAUGHT
PLACE : HARI OM ADVERTISING COMPANY Ph.:
9811555181, 43751196

NORTH

TIS HAZARI COURT : SAI ADVERTISING, Ph.: 9811117748
KINGWAY CAMP : SHAGUN ADVERTISING, Ph.:
9818505505, 27458589, PATEL CHEST (OPP. MORRIS
NAGAR POLICE STATION) : MAHAN ADVERTISING & MAR-
KETING, Ph.: 9350304609, 7042590693, PITAMPURA
(PRASHANT VIHAR) : PAAVAN ADVERTISER Ph.:
9311564460, 93112388839, 47057929

SOUTH

CHATTARPUR : A & M MEDIA ADVERTISING, Ph.:
9611602901, 65181100, 26301008, KALKAJI : ADWIN
ADVERTISING, Ph.: 9811111825, 41605556, 26462690,
MALVIYA NAGAR : POOJA ADVERTISING & MARKETING
SERVIGE, Ph.: 9891081700, 24331091, 46568866, YUSUF
SARAI : TANEJA ADVERTISEMENT & MARKETING Ph.:
9810843218, 26561814, 26510090

FARIDABAD (NEELAM FLYOVER) : AID TIME (INDIA)
ADVERTISING, Ph.: 9811195834, 0129-2412798, 2434654,
FARIDABAD (NIT, KALYAN SINGH CHOWK) : PULSE
ADVERTISING, Ph.: 9818078183, 9811502088, 0129-
4166498, FARIDABAD : SURAJ ADVERTISING & MARKET-
ING, Ph.: 9810680954, 9953526681, GURGAON : SAMBOD-
HI MEDIA PVT. LTD., Ph.: 0124-4065447, 9711277174,
9910633399, GURGAON : AD MEDIA ADVERTISING & PR,
Ph.: 9873804580, NOIDA (SEC. 29) : RDX ADVERTISING,
Ph.: 9899268321, 0120-4315917, NOIDA (SEC. 65) : SRl
SAlI MEDIA, Ph.: 0120-4216117, NOIDA (SEC. 38) : JAI
LAKSHMI ADVERTISERS, Ph.: 9873807457, 9911911719
GHAZIABAD (HAPUR ROAD TIRAHA, NR GURUDWARA,) :
TIRUPATI  BALAJI  ADVERTISING & MARKETING,
Ph.: 98138373200, 6130640000, 0120-4561000

EDUCATION (IAS & PMT ACADEMIES)
FRIENDS PUBLICITY SERVICE 23287653, 23276901, 9212008155

For CAD enquiries please contact :
ROHIT JOSHI 9818505947, ABHINAV GUPTA 9910035901
For booking classified ads, please contact 011-23702148,
0120-6651219, E-mail : delhi.classifieds@expressindia.com
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WEST ASIAWAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigher oil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
and Israel.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa.Iran’s
military said it had “delivered a
painful response” against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
when a projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
once more if therewere attacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
paused all-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
and Iranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes” and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinaddition tothe petro-
chemical target.

Iranian officials struck a
similarly defiant tone.Amilitary
source quoted said Tehran was
ready for a prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday(Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,”’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’s tax cutonforeigninvest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’sa
likelihood it may strengthen.“I
expect it to trade in a broad
rangeof94.50t096.50 overthe
next week?”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,” said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
before the end of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.

TUESDAY, JUNE 9, 2026

Re weakness capped after steps

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record

MITIGATING RISK
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overseas outflows from equities.

The Wall Street bank now
sees the dollar/rupee cross at
96 in three months, from 97

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%to0 95.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either;,’ Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect thatanyrenewed capital
inflows should and will be used
torebuild thereservebufferand
unwind the short forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according
toGoldman. —BLOOMBERG

FROM THE FRONT PAGE

Bombay HC strikes down TataTrusts meet skips
contentious flashpoints

leading up to the levy. It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

ectrum levy

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use.It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement for a
clear legal source of power to
imposeafreshlevy.Itfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
site conclusion on the samelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April,as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating

oiland LNG import bills.
During April-May, foreign
portfolio investors (FPIs)

offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor V Anantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year,which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,’
Nageswaran said, after the
National Statistical Office
released the GDPdataon Friday.

Inthefinancialaccount,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthanthe
$0.4 billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithanout-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

WITHTHE SIR Ratan Tata Trust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 24% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broader governance issueswere unlikely.
The meeting comesahead ofa crucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsinclude Tata Sons’
potential listing, Chandrasekaran’s
future tenure, Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nomineedirectors
on the Tata Sons board.

Monday’s meeting also took place
against thebackdrop ofa fresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval HTatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that they will pursue legal
remedies to protect their reputation.

IndiGo expects FY27
growth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof¥36,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives.The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.

The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.

IndiGoisalso sharpeningits focus on
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week
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AV RO,
AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013
Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting
Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘(MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:

1. The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

2. The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

3. Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

4. The remote e-voting period shall commence on Saturday, June 27, 2026 at

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignation let-
ter that were not in congruence
with his personal values and ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reportsand finalises
a permanent chairman. Mistry has

previouslyindicated areluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising aname for the next non-
executive chairman but as the

tices within the bank, that I have
observed overlast twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem- urged the regulator tigate the matter and
ber-October this year. for another submit their findings.

Thenextchairman  3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be a retired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the ©XpiresonJunel8  .,,cerns raised by
nuances of banking I Chakraborty and rec-

and can guide the board effectively.

Meanwhile, the report of the
governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sector lender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

ommend whether any further
action iswarranted.

When contacted, Trilegal
declined to comment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebank had
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said.”

epaper.financtaiexpress.nunb. .

Date: June 08, 2026
Place: Ghaziabad

(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereatfter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

In case of any queries, you may refer the frequently asked question (FAQs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)




WWW.FINANCIALEXPRESS.COM

TUESDAY, JUNE 9, 2026

FINANCIAL EXPRESS MARKETS | 7

WEST ASIAWAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
oncemoreiftherewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
and Iranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes”,and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe
nextweek.”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforetheend of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.

Re weakness capped after steps

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record

MITIGATING RISK
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

| | FROM THE FRONT PAGE _ |
Bombay HC strikes down TataTrusts meet skips

X22,000-cr spectrum levy

leading up to the levy.It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
site conclusion on thesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

'Record current

account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor VAnantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year, which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

contentious flashpoints

WITHTHE SIR Ratan TataTrust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
The meeting comesahead of acrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at

| ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsincludeTata Sons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nominee directors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of afresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likelyin a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated a reluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank’sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the e€XpiresonJunel8  (,ncerns raised by
nuances of banking [i———— | Chakraborty and rec-
and can guide theboard effectively. = ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."
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Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting

96 in three months, from 97 toGoldman. —BLOOMBERG
(AVR O]
AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013

Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided

thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:
1.

2.

Date: June 08, 2026
Place: Ghaziabad

The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

In case of any queries, you may refer the frequently asked question (FAQSs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

HYDERABAD
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Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

X22,000-crsp

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
oncemoreiftherewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfare but flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes”,and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL

294,94 )

Previous close

9528 |
Open

2 0.81%

Dollar rupee
Intra-day (%), June 8

4

95.71

Close
o

v

(Inverted scale)

ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe
nextweek.”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforetheend of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.

Re weakness capped after steps

SUBHADIP SIRCAR
4une 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record

MITIGATING RISK
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

FROM THE FRONT PAGE

Bombay HC strikes down Tata Trusts meet skips
contentious flashpoints

leading up to the levy.It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

ectrum levy

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
siteconclusion onthesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor VAnantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year, which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

WITHTHE SIR Ratan TataTrust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
The meeting comesahead of acrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsincludeTata Sons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nominee directors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of a fresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated areluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the €XpiresonJunel8  (,ncerns raised by
nuances of banking [i———— | Chakraborty and rec-
and can guide theboard effectively. = ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

epaper.ﬁnant:taiexpress.cun‘. .

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."

96 in three months, from 97 toGoldman. —BLOOMBERG
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AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013
Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting
Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:

1. The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

2. The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

3. Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

4. The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

5. Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

6. In case of any queries, you may refer the frequently asked question (FAQS)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

7. The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

8. The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Date: June 08, 2026
Place: Ghaziabad
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WEST ASIA WAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael. Laterin theday,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced  through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,” the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa.Iran’s
military said it had “delivered a
painful response” against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
when a projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
once more if therewere attacks
on northern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.A ceasefire
announced on April 8 had
paused all-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
and Iranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes”,and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinaddition tothe petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday(Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,” said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’s tax cut on foreigninvest-
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’sa
likelihood it may strengthen. “I
expect it to trade in a broad
rangeo0f 94.50t096.50 overthe

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,” said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthat the
Fed could raise interest rates
before the end of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative

TUESDAY, JUNE 9, 2026

Re weakness capped after steps

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboost inflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%to 95.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donotexpect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect thatanyrenewed capital
inflows should and will be used
torebuild thereservebufferand
unwind the short forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

nextweek”

Bombay HC strikes down Tata Trusts meet skips

X22,000-cr spectrum levy

leading up to the levy. It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within thatrange.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use.It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.Iltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
site conclusion on the samelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $§10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor V Anantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year,which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,’
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

Inthefinancialaccount,for-
eign direct investment (FDI)
recordedanetinflowof $4.2 bil-
lionin Q4FY26,higherthanthe
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithanout-
flow of §5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

appeal of local assets.

contentious flashpoints

WITHTHE SIR Ratan TataTrust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 249% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broader governanceissueswere unlikely.
The meeting comesahead ofa crucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronics and Tata Dig-
italto Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsincludeTata Sons’
potential listing, Chandrasekaran’s
future tenure, Srinivasan’s rolewithin the
trusts structure, and the representation
of TataTrusts through nomineedirectors
on the Tata Sonsboard.

Monday’s meeting also took place
against thebackdrop of afresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval HTatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that they will pursue legal
remedies to protect their reputation.

IndiGo expects FY27
orowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY2 6 with a free cash bal-
anceof¥36,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives.The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

| global crude prices and record

96 in three months, from 97 toGoldman. —BLOOMBERG

Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided

AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013

Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:
1.

2.

The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

The remote e-voting period shall commence on Saturday, June 27, 2026 at

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
forAgriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignation let-
ter that were not in congruence
with his personal values and ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated a reluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed overlast twoyears,are not
in congruence with my personal
values and ethics.”

While neitherthe former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem- urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will Rrovide
be a retired regulator h the board with an
oran eminent banker W o.se current term assessment of the
who knows the ©Xpiresonlunel8  (,ncerns raised by
nuances of banking ] Chakraborty and rec-
and can guidetheboard effectively. ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined to comment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."

epaper.ﬂnancia!express.cunb. .

(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

5. Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

6. In case of any queries, you may refer the frequently asked question (FAQs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

7. The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

8. The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Date: June 08, 2026
Place: Ghaziabad

Kolkata
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WEST ASIA WAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
once more if therewere attacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes”,and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
ness today (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforethe end of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative

TUESDAY, JUNE 9, 2026
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Re weakness capped after steps

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin thedollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in

MITIGATING RISK
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,whileseeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

nextweek”

Bombay HC strikes down TataTrusts meet skips

X22,000-cr spectrum levy

leading up to the levy. It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
lic nature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Court havingreached the oppo-
site conclusion on thesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficitexpanded
to $28.38 billion in April,as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor V Anantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year,which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,’
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

appeal of local assets.

contentious flashpoints

WITHTHE SIR Ratan Tata Trust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 24% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissionet, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
Themeetingcomesahead ofa crucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion.Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcomingdiscussionsinclude TataSons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of TataTrusts through nomineedirectors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of afresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

global crude prices and record

96 in three months, from 97 toGoldman. —BLOOMBERG

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility to fund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetwork toaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated a reluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank’sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
Thenextchairman  3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the e€XpiresonJunel8  (,ncerns raised by
nuances of banking | Chakraborty and rec-
and can guide theboard effectively. = ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth I45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."
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Regd. Office: A-7/36-39, South of G.T Road Industrial Area, Electrosteel Casting

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:
1.

2.

Date: June 08, 2026
Place: Ghaziabad

AVRO
AVRO INDIA LIMITED

CIN: L25200UP1996PLC101013

Compound,Ghaziabad-201009, Uttar Pradesh,
Phone: 0120-4376091
Email: info@avrofurniture.com, Website: www.avrofurniture.com

NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

In case of any queries, you may refer the frequently asked question (FAQSs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Lucknow
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WEST ASIA WAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months followingvarious mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
andIsrael.Laterin the day,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewas identified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
oncemoreif therewereattacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
and Iranbothwanted animme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Earlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes” and confirmed strikes on
newlyrebuilt Iranianairdefence
systemsinadditionto the petro-
chemical target.

Iranian officials struck a
similarlydefiant tone.Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind the rupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,’ said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof94.50t096.50 overthe
nextweek.”

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthatthe
Fed could raise interest rates
beforetheend of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative
appeal of local assets.
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Re weakness capped after steps

SUBHADIP SIRCAR
4une 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote. “We envisage a
plateauin the dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
global crude prices and record

MITIGATING RISK
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

h toboostinflows, says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t095.36 Monday,after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said. “The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect that any renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book”

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

" FROM THE FRONT PAGE_|
Bombay HC strikes down TataTrusts meet skips

X22,000-cr spectrum levy

leading up to the levy.It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India (Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge. The Madras High Court
had accepted the government’s

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
and thatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement fora
clear legal source of power to
imposeafreshlevy.ltfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Courthavingreached the oppo-
site conclusion on thesamelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor VAnantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year, which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account,for-
eign direct investment (FDI)
recorded anetinflowof $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $12 billion in
Q4FY26,comparedwithanout-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previousyear.In 2025-

contentious flashpoints

WITHTHE SIR Ratan TataTrust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 24% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broadergovernanceissueswere unlikely.
The meeting comesahead of a crucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

stantial capital support.

Other issues expected to feature in
upcoming discussionsincludeTata Sons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’s rolewithin the
trusts structure, and the representation
of Tata Trusts through nominee directors
on the Tata Sons board.

Monday’s meeting also took place
againstthebackdrop of a fresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
orowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.TheA321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balancesheet providesflexibility tofund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives. The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.
The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinitsnetworktoaround 40%by
the end of the decade.
IndiGoisalsosharpeningits focuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in a week

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
for Agriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal valuesand ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
a permanent chairman. Mistry has

previouslyindicated a reluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said the board is close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed over last twoyears,are not
in congruence with my personal
values and ethics.”

While neitherthe former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank’sboard  jndependently inves-
continue till Septem- urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel.y expected to for Keki Mistry reports will provide
be aretired regulator h the board with an
oran eminent banker W o§e current term assessment of the
who knows the €XpiresonJunel8  (,ncerns raised by
nuances of banking I Chakraborty and rec-
and can guide theboard effectively. = ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sectorlender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent. “You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."

epaper.ﬁnant:taiexpress.cun‘. .
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NOTICE OF EXTRAORDINARY GENERAL MEETING

AND E-VOTING INFORMATION

In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:

1. The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

2. The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

3. Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

4. The remote e-voting period shall commence on Saturday, June 27, 2026 at
(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

5. Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

6. In case of any queries, you may refer the frequently asked question (FAQSs)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

7. The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

8. The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Date: June 08, 2026
Place: Ghaziabad
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WEST ASIAWAR, RISING CRUDE OIL PRICES WEIGH

Rupee logs worst fall in a mont

CHRISTINATITUS
Mumbai, June 8

THE RUPEE FELL 77 paise to
closeat 95.71 against the dollar
on Monday — its biggest single-
daydeclineinamonth —driven
byhigheroil prices.The currency
gave up most of Friday’s gains,
when it had logged the biggest
one-day appreciation in two
months following various mea-
suresannounced by the govern-
ment and the Reserve Bank of
India (RBI) to support it.

Oil prices jumped about 4%
on Monday to $96.88 a barrel
after fresh strikes between Iran
and Israel.Laterin theday,Iran’s
military said it would stop
strikes on Israel,butwarned that
continued attacks on Lebanon

X22,000-crsp

THE DISPUTE DATES back to
November 2012, when the
Union Cabinet decided that
existing operators would be
required to pay a one-time
charge for spectrum holdings
beyond 4.4 MHz and an addi-
tional retrospective charge for
spectrum held beyond 6.2 MHz
from July 2008 onwards. DoT
subsequently issued demand
noticesinearly 2013.

The court noted that under
therevenue-sharing framework
introduced through the
National Telecom Policy, 1999,
operators had already paid
higher licence fees linked to
adjusted gross revenue when-
ever additional spectrum was
allotted. It observed that the
government could not subse-
quently alter the financial con-
sideration agreed under the
licence arrangements and
demand additional payments
retrospectively.

“The respondent cannot be
permitted to change the con-
tract midway to change the goal
post,”’ the court said while con-
cluding that the operators had
paid consideration in accor-
dance with the terms of their
licences. The judgment also
examined the policy history

Ceasefire
faces its
toughest test

IRAN’S ISLAMIC REVOLU-
TIONARY Guard Corps (IRGC)
said it had retaliated with a
strike aimed at a similar Israeli
plant in the city of Haifa. Iran’s
military said it had “delivered a
painful response”against Israel
foritsattacks on Lebanon.

“Accordingly,the operations
of the armed forces are hereby
declared halted; however, it is
emphasized that if the aggres-
sions and acts of mischief con-
tinue — including in southern
Lebanon — much more severe
and crushing actions than
before will follow.”

HoursafterIran’sannounce-
ment, sirens sounded in the
Zar'it area of northern Israel
whena projectilewasidentified
as falling in an area of southern
LebanonwhereIsraeliforcesare
operating.

No casualtieswere reported.
Israeli Defence Minister Israel
Katz said that Israel would
strike Hezbollah’s Dahiyeh
stronghold in southern Beirut
once more if there were attacks
onnorthern Israel.

The latest exchanges com-
plicated Trump’s push to end a
war launched by the US and
Israel on February 28.Aceasefire
announced on April 8 had
pausedall-outwarfarebut flare-
ups in the Gulf have continued.

In one of several posts on
social media, Trump said Israel
andIranbothwantedanimme-
diate ceasefire.“Final negotia-
tions on ‘Peace’are proceeding,
subject to ignorance or stupid-
ity getting in itsway.”

AnlIsraeliofficial said Trump
had spoken with PM Benjamin
Netanyahu on Monday. Eatlier,
an Israeli military official said
Israel was prepared to continue
operations for “as long as it
takes” and confirmed strikes on
newlyrebuiltIranianairdefence
systemsinadditiontothe petro-
chemical target.

Iranian officials struck a
similarly defiant tone. Amilitary
source quoted said Tehran was
ready fora prolonged conflict.

would prompt a harsher
response. “There are two main
driversbehind therupee’sweak-
nesstoday (Monday).First,crude
oil prices have risen. Secondly,
the dollar index has strength-
ened on account of the risk-off
sentiment,” said Dilip Parmer,
research analyst at HDFC Secu-
rities. The dollar index climbed
towards the 100 level last week
after two months. On Monday,
it rose to as much as 100.21
before falling to 99.89.

In the calendar year so far,
the currencyhasdeclined 6.5%.
Over the past year, it has depre-
ciated 10.4%. On Friday, the
central bank unveiled a raft of
measures to support the cur-
rency, alongside the govern-
ment’stax cut on foreign invest-

MEASURES FAIL TO ARREST FALL
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ments into government securi-
ties. These measures are
expected to bring inflows
around $40-50 billion.

Parmer said as long as the

rupee stays above 96, there’s a
likelihood it may strengthen. “I
expect it to trade in a broad
rangeof 94.50t096.50 overthe

Close
[ ]

“The rupee’s weakness was
caused by the escalating
US-Iran conflict and rising
crude oil prices. I expect that
theseareall temporaryreasons,
and therupee should gobackto
a 94.5 level due to steps taken
by the RBI and the govern-
ment,’ said Amit Pabari, man-
aging director, CR Forex.

According to foreign
exchange traders, stronger-
than-expected US jobs data has
reinforced expectationsthat the
Fed could raise interest rates
beforethe end of thisyear,which
pushed Treasuryyields higher.

Elevated US yields tend to
support the dollar and weigh
on emerging-market curren-
cies by narrowing the relative

SUBHADIP SIRCAR
June 8

THE RUPEE'S SLIDE may be
nearingafloorafterthe govern-
ment and the Reserve Bank of
India (RBI) on Friday unveiled
measures to boost foreign
inflows, according to Goldman
Sachs Group. The steps “should
limit the depreciation pressure
on the rupee,” Goldman ana-
lysts, including Kamakshya
Trivedi, wrote.“We envisage a
plateauinthe dollar/rupee cross
rate”. The steps may draw as
much as $50 billion in inflows,
according to some analysts.
Goldman’s comments hold
significanceastherupeefelltoa
new low of 96.9650 per dollar
last month amid a surge in
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overseas outflows from equities.
The Wall Street bank now
sees the dollar/rupee cross at

‘Reweakness capped after steps
h toboost inflows,says Goldman

previously. It kept its six-
month forecast unchanged at
96,while seeing the currencyat
97 in 12 months, from 96 pre-
viously. The rupee fell as much
as 0.4%t0 95.36 Monday, after
gaining the most in over two
months on Friday.

“Tobe clear,we donot expect
substantial spot appreciation
either,” Trivedi said.“The rupee
depreciation is not out of line
with otherkeyenergyimporting
currencies in the region,and we
expect thatany renewed capital
inflows should and will be used
torebuild thereservebufferand
unwind theshort forward book””

Rupee’s carry has increased
since the outbreak of the Iran
war and is higher than other
Asian high-yielders, according

nextweek”

FROM THE FRONT PAGE

Bombay HC strikes down TataTrusts meet skips
contentious flashpoints

.“'I i

leading up to the levy. It noted
thatearlierrecommendations of
theTelecom RegulatoryAuthor-
ityof India(Trai) did not support
a one-time charge on spectrum
holdings up to 10 MHz and that
additional spectrumallocations
had already attracted enhanced
revenue-sharing obligations.
The operators involved in the
present petitions held spectrum
within that range.

The ruling, however, creates
a direct judicial divergence on
the issue.In 2016, the Madras
High Court, while hearing peti-
tions filed by Aircel, upheld the
same one-time spectrum
charge.The Madras High Court
had accepted the government’s

ectrum levy

argument that spectrum is a
scarce national resource held in
public trust and that the Centre
was entitled to determine
appropriate compensation for
its commercial use. It also held
that operators had no vested
right over additional spectrum
andthatlicence conditions per-
mitted such intervention in
publicinterest.

The Bombay High Court
expressly disagreed with that
approach, holding that the pub-
licnature of spectrum could not
override the requirement for a
clear legal source of power to
imposeafreshlevy.Itfound that
the government had failed to
identify any provision in law or
inthelicenceagreementsautho-
rising the retrospective charge.

The conflicting rulings now
set the stage fora final determi-
nation by the SC. Appeals
against the Madras High Court
judgment in the Aircel matter
are already pending before the
apex court. Legal experts said
that with the Bombay High
Court havingreached the oppo-
siteconclusion onthe samelevy,
the SCis expected to eventually
settle whether the government
can retrospectively impose
additional charges on spectrum.

Record current
account surplus

HOWEVER, THE CURRENT
quarter (Q1FY27) appears to be
relatively more stressful. Mer-
chandise trade deficit expanded
to $28.38 billion in April, as a
surge in crude shipments
pushed imports to a six-month
high with the West Asia war dis-
rupting supplies and inflating
oiland LNG import bills.

During April-May, foreign
portfolio investors (FPIs)
offloaded equities worth $10.1
billion while they were net pur-
chasers of bonds worth just
$131 million, according to
NSDLdata.

Last week, Chief Economic
Advisor V Anantha Nageswaran
said that tax relief on govern-
ment securities for the foreign
investors would allow smooth
funding of the current account
deficit this financial year,which
manyanalysts pegataround 2%

of the GDP.“We have towaitand
see. There are large unknown
unknowns.”

“There is no point speculat-
ing where CAD will settle in
FY27 at this point in time,’
Nageswaran said, after the
National Statistical Office
released the GDPdata on Friday.

In the financial account, for-
eign direct investment (FDI)
recorded anetinflow of $4.2 bil-
lionin Q4FY26,higherthan the
$0.4billion recorded in theyear-
ago quarter. FPIs recorded a net
outflow of $§12 billion in
Q4FY26,comparedwithan out-
flowof $5.9 billion in Q4FY25.

Asforthewhole of FY26,net
FDI inflows increased to $6.9
billion from $1 billion in FY25.
FPIs recorded net outflows of
$16.4 billion in 2025-26 as
against net inflows of $3.6 bil-
lion the previous year.In 2025-

WITHTHE SIR Ratan Tata Trust (SRTT) —
the largest shareholder among the Tata
Trusts with nearly 24% of Tata Sons —
unable to hold meetings following a
directive from the Maharashtra charity
commissioner, significant decisions on
matters such as Tata Sons’ listing and
broader governanceissueswere unlikely.
The meeting comesahead ofacrucial
Tata Sons board meeting on June 12,
where several strategic and governance
issues are expected to come under dis-
cussion. Among them is a review of pre-
sentations made by the chief executives
of AirIndia, Tata Electronicsand Tata Dig-
ital to Tata Trusts trustees on May 26.
The presentations are understood to
have outlined the performance, strategy
and three-year road maps of the busi-
nesses.Air India and Tata Digital, in par-
ticular, remain under scrutiny as the
group seeks to improve performance at
ventures that continue to require sub-

appeal of local assets.

stantial capital support.

Other issues expected to feature in
upcomingdiscussionsinclude Tata Sons’
potential listing, Chandrasekaran’s
future tenure,Srinivasan’srolewithin the
trusts structure, and the representation
of TataTrusts through nomineedirectors
on the Tata Sons board.

Monday’s meeting also took place
against thebackdrop of afresh complaint
before the Maharashtra charity commis-
sioner seeking an inquiry into the trans-
fer of 833 Tata Sons shares from the
Navajbai Ratan Tata Trust (NRTT) to the
late Naval H Tatain 1989.

Tata Trusts has rejected the allega-
tions, maintaining that the transaction
waslawful,undertaken for consideration
and fully compliant with the rules pre-
vailing at the time. The Trusts have also
questioned the petitioner’s locus standi
and indicated that theywill pursue legal
remedies to protect their reputation.

IndiGo expects FY27
ogrowth in single digits

HOWEVER, DELIVERIES OF some of the
remaining aircraft have been delayed by
a few months amid continuing produc-
tion bottlenecks across the aerospace
supply chain.

The delays come at a time when
IndiGo is looking to expand beyond its
traditional short-haul network and
deepen its presence in medium-haul
international markets.The A321XLRair-
craft will enable the airline to operate
routes such as Athens, Istanbul, Bali and
Seoul while maintaining the economics
of anarrowbody fleet.

The carrier has already begun adjust-
ing capacity in parts of its international
network. It recently announced the sus-
pension of services to six overseas desti-
nations during the July-September
period, a seasonally weaker quarter for
international travel,and will discontinue
flights to Manchester from the end of
August while returning a leased Boeing
787 aircraft. Despite the near-term con-

straints, IndiGo remains financially
strong,ending FY26 with a free cash bal-
anceof336,200 crore.Theairline said the
balance sheet provides flexibility tofund
fleet expansion, infrastructure invest-
ments and international growth initia-
tives.The moderation in FY27 growth
comes even as IndiGo outlined an ambi-
tious longer-term expansion road map.

The airline aims to carry around 200
million passengers annually by FY30,
compared with more than 123 million
passengers in FY26. It also plans to
increase average daily departures to
about 3,000 from over 2,200 currently
and raise the share of international
capacityinits network toaround 40% by
the end of the decade.

IndiGoisalso sharpeningitsfocuson
higher-yield passengers. The airline
expects the number of daily premium
seats offered under its IndiGo Stretch
product to rise to more than 4,300 by
March 2027 from over 2,800 currently.

HDFC Bank legal review report likely in aweek

. global crude prices and record
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In compliance with applicable provisions of the Companies Act, 2013 (‘the Act’)
and rules made thereunder, Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with
Circulars issued by the Ministry of Corporate Affairs (‘MCA’) and Securities and
Exchange Board of India (‘SEBI’), NOTICE is hereby given that the Extra
Ordinary General Meeting (‘EGM’) of the members of Avro India Limited
(‘Company’) will be held on Tuesday, June 30, 2026 at 01:00 p.m. (IST) through
Video conferencing/Other Audio Visual Means (‘VC/OAVM’), without the
physical presence of the members at the EGM, to transact the business as set
out in the EGM notice.

The venue of the meeting shall be deemed to be the registered office of the
Company i.e. A-7/36-39, South of G.T Road Industrial Area, Electrosteel
Casting Compound, Ghaziabad, Uttar Pradesh-201009. The attendance of
members attending through VC/OAVM shall be counted for the purpose of
reckoning the quorum for the EGM.

The EGM notice has been sent only through electronic mode to those members
whose email ids are registered with the Company/Registrar and Share Transfer
Agent (‘RTA’)/Depository Participant (‘DP’) as on Friday, June 05, 2026 in
accordance with General Circular No. 20/2020 dated May 05, 2020; 14/2020
dated April 08, 2020, 17/2020 dated April 13, 2020 and the subsequent
circulars issued in this regard, the latest being Circular No. 03/2025 dated
September 22, 2025 issued by the MCA read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, SEBI Circular No.
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI
Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,
2024. The emailing/dispatch of EGM notice to all members has been completed
on June 08, 2026. The notice of EGM is also available on the Company’s
website at https://www.avrofurniture.com, website of the stock exchanges i.e.
National Stock Exchange of India Limited at https://www.nseindia.com, BSE
Limited at htttps://www.bseindia.com and on the website of National Securities
Depository Limited (‘NSDL’) at www.evoting.nsdl.com.

Members whose email ids are already registered with the Company/RTA/DP
may follow instructions for remote e-voting as well as e-voting at EGM as
provided in the EGM notice. Members holding the shares in demat form who
have not registered their email IDs with Company/RTA or with respective DPs
can temporarily get their email IDs registered with the Company by emailing at
cs@avrofurniture.com and follow the temporary registration process as guided
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AND E-VOTING INFORMATION

thereafter to receive the notice of EGM which inter-alia contains the instructions
for attending the EGM through VC/OAVM. However, for permanent registration
of email id, members are requested to approach their respective DPs and
follow the process advised by DPs.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended from
time to time, and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, members will be provided with the facility to
cast their vote electronically through remote e-voting facility (before the EGM)
and e-voting facility at the EGM on the resolutions set forth in EGM Notice. The
facility of casting votes will be provided by National Securities Depository
Limited (‘NSDL’). Facility for e-voting at the EGM will be made available to
those members who are present in the EGM through VC/OAVM and have not
cast their vote on the resolutions through remote e-voting. The members who
have cast their vote by remote e-voting prior to the EGM shall be eligible to
attend the EGM through VC/OAVM, but shall not be eligible for e-voting at the
EGM.

In this regard, all the members are further informed that:
1.

2.

The businesses as set forth in the EGM Notice will be transacted through
voting by electronic means in the form of e-voting.

The voting rights of members shall be in proportion to their shares in the
paid-up equity share capital of the Company as on Tuesday, June 23, 2026
i.e. Cut-off date. Any person whose name is recorded in the register of
member or in beneficial owners maintained by the depositories as on the
cut-off date Tuesday, June 23, 2026 shall only be entitled to vote
electronically through remote e-voting or e-voting at the EGM.

Any person who acquires the shares of the Company and becomes member
of the Company after sending the notice of the EGM and holding shares as
on Cut-off date i.e. Tuesday, June 23, 2026 may obtain the login ID and
password by sending an email to evoting@nsdl.co.in or cs@avrofurniture.com
by mentioning their Folio No/DP ID and Client ID. However, if a person is
already registered with NSDL for remote e-voting, then existing User Id and
password can be used for casting the votes.

The remote e-voting period shall commence on Saturday, June 27, 2026 at

THE FORMALPROCESS of propos-
ing Jagdishan’s name will still take
time even after the review commit-
tee’s report. The board’s three-
member nomination and remu-
neration committee, headed by
Harsh Kumar Bhanwala, the for-
mer chairman of the National Bank
forAgriculture and Rural Develop-
ment (Nabard),will meet onlyafter
the report is submitted.

Few expect the legal review
report to contain anything signifi-
cantly adverse against the bank, as
Chakraborty did not go beyond
referring to certain happenings
and practicesin hisresignationlet-
ter that were not in congruence
with his personal values and ethics.

In yet another development,
the HDFC Bank board has report-
edly requested the regulator for
another three-month extension
for Keki Mistry whose current
term expires on June 18.

The bank requested this exten-
sion to ensure continuity while it
evaluateslegal reports and finalises
apermanent chairman. Mistry has

previouslyindicated areluctance to
take on the permanent role due to
his long-standing prior commit-
ments to the bank and potential
conflict-of-interest concerns.
Sources said theboard s close to
finalising a name for the next non-
executive chairman but as the

tices within the bank, that I have
observed overlast twoyears,are not
in congruence with my personal
values and ethics.”

While neither the former chair-
man nor the bank publicly elabo-
rated on the issues he referred to,
the board subsequently appointed

process may take time, external law firms to
Mistry is expected to ~ Thebank'sboard  jndependently inves-
continue till Septem-  urged the regulator tigate the matter and
ber-October this year. for another submit their findings.
The next chairman 3-month extension Sources said the
is widel-y expected to for Keki Mistry reports will provide
be a retired regulator h the board with an
oran eminent banker YV o§e current term assessment of the
who knows the ©XpiresonlJunel8  (;ncerns raised by
nuances of banking I Chakraborty and rec-
and can guide theboard effectively. ~ommend whether any further
Meanwhile, the report of the actioniswarranted.

governance review committee is
going to be closely watched issue
since Chakraborty’s departure
raised questions about internal
practices at India’s largest private-
sector lender.

Chakraborty stepped down
before completing his term, stating
that“certain happeningsand prac-

When contacted, Trilegal
declined tocomment on the status
of the review. HDFC Bank did not
respond to queries sent by FE until
the time of publication.

The bank has also faced
increased scrutiny over gover-
nance-related issues in recent
weeks. On May 27, The Indian

Expressreported that thebankhad
internally examined payments
worth 45 crore made to Maha-
rashtra State Road Development
Corporation that were allegedly
routed as marketing expenses to
effectively offer higher returns on
deposits. HDFC Bank denied the
allegations, saying it has robust
internal oversight, audit and con-
trol processes in place. Sources,
however, said it’s a case of “much
ado about nothing”.

Responding to questions on dif-
ferential interest rates offered to
certain clients, RBI Governor San-
jay Malhotra said during the post-
policy press conference that there
isaclearand consistent policy gov-
erning deposit rates. Banks may
offer differential rates to specific
categories, such as senior citizens,
depending on the tenor of deposits.

He added that banks must
remain transparent.“You have to
display them to everyone clearly
and any differential rate beyond
that, if someone is giving, is cer-
tainly not acceptable,”he said."

epaper.financialexpress.com

(09:00 a.m. IST) and ends on Monday, June 29, 2026 at (05;00 p.m. IST).
The remote e-voting module shall be disabled by NSDL for voting thereafter.
Once the vote on a resolution is cast by the member, the member shall not
be allowed to change it subsequently.

5. Detailed process and manner of remote e-voting at the EGM, e-voting at
the EGM and instructions for attending the EGM through VC/OAVM for the
members is being provided in the EGM Notice.

6. In case of any queries, you may refer the frequently asked question (FAQS)
for shareholders and e-voting user manual for shareholders available at
download section of www.evotingnsdl.com or call on toll free no: 1800 1020
990 and 1800 22 44 30 or send a request to Mr. Amit Vishal, Assistant Vice
President, National Securities Depository Limited, 4th Floor, ‘A’ Wing, Trade
World, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai-400013 at evoting@nsdl.co.in who will also address the grievances
connected with the voting by electronic means.

7. The Board of Directors of the Company has appointed Mr. Lalit Chaturvedi,
proprietor of M/s Chaturvedi & Company, Practicing Company Secretary as
scrutinizer to scrutinize the process for remote e-voting and e-voting at the
EGM in a fair and transparent manner.

8. The results shall be declared within two working days of the conclusion of
the EGM and the same, along with Consolidated Scrutinizer’s Report shall
be placed on the website of the Company (www.avrofurniture.com) and
shall be communicated to National Stock Exchange of India Limited and
BSE Limited.

For Avro India Limited

Sd/-

Sumit Bansal

(Company Secretary & Compliance Officer)

Date: June 08, 2026
Place: Ghaziabad
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