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Dated: (bJune,2023

To,

The lvlanager,

Listirrg Compliance Department,

National Stock Exchange of India Limited,

Exchange Plaza,Plot No. C/1, G Block,

Bandlra Kurla Complex, Birndra (E),

Mumbai- 400051.

Refe,rence : ISIN: 1NE8925Y010?6; Svmbol: GODHA.

Respected Sir/ Ma'am,

Subjr:ct:Rights Issue of 44,4l,60,00Equity Shares at a price of Re. 1.00/- per Equity Share ('

Issue Price')for an amount tp to 44,47,60,00/- on a Right Issue basis to the Eligible

Shareholders of Godha Cabcon & Insulation Limited ('Company' or'Issuer')

The Equity Shares of Godha Cabcon & lnsulation Limited are listed on the NSE Limited. The

Committee of the Company in its meeting had decided to extend the Issue period by 15

(Fiftroen) days i.e. Friday, June 23,2023 (Revised Closure Date) which was scheduled to be

closr:d on Thursday, June 08,2023vide resolution passed by Right Issue Committee dated

Friday, June 02, 2023.

Folkrwing is the extended revised activity schedule for the said Rights Issue:

*Elil3ible Equity Shareholders to take note of the fact that renunciation of Rights Entitlement

shall take place only through off-market transfer which shall have to be completed in such a

manner that the Rights Entitlements are credited to the demat account of the Renouncees on

or prior to Friday, June 23, 2023, being the Issue Closing Date.

In light of the above, the said Extended revised activity schedule has been published today

i.e., on Tuesday, June06, 2023, in Business Standard (English daily) (All India Edition),

ChouthaSansar(Hindi daily) (All India Edition), (Newspapers').

36-D, Sector-El,lndustrial area, Sanwer Road, INDORE - 4S2 006 INDIA
T- +91 737 - N295o9 E. info@godhacabcon.com w. www.godhacabcon.com

cr N-131SgMP201 5P1CO41592



In this regard, we have enclosed herewith a copy of the Issue Extension Advertisement on the
trtights Issue to the Eligible Shareholders of Godha Cabcon & Insulation Limited for your

kind perusal.

lVe hope your good self will find the above in order and request you to kindly upload the said

Issue Extension Advertisement on your website at the earliest.

thanking you,

llours faithfully,

For,Godha Limited

ll[adhu
Director
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.

CORRIGENDUM TO THE NOTICE OF THE EXTRA-
ORDINARY GENERAL MEETING DATED MAY 16, 2023

CIN : L51500MH1926PLC001255
Regd. Office: Construction House, 5, Walchand Hirachand Road,

Ballard Estate, Mumbai 400 001
Tel : +91-22-22618091,+91-22-40748181,Fax : +91-22-22656863

E-mail: info@indianhumepipe.com, Website: www.indianhumepipe.com

THE INDIAN HUME PIPE COMPANY LIMITED

All other contents of the EGM Notice, save and except as modified or
supplemented by theCorrigendum, shall remain unchanged.

Mobile:+919769113490 Email: Info@cabhavesh@gmail.com
This corrigendum and the original EGM Notice shall be placed before the
Members in the ensuing EGM to be held on Monday, June 12, 2023 for their
approval.

CharteredAccountants, RegisteredValuer- SFA
Name:Mr. BhaveshM.Rathod

MNo:119158
RegistrationNo. IBBI/RV/06/2019/10708
Address: 12D,White Spring,Awing, Rivali ParkComplex,Western Express
Highway, Borivali East,Mumbai 400066

ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited
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Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited

SAMIRAN
CHAKRABORTY

Expectedpause, surpriseonstance?
COMMENT
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.

CORRIGENDUM TO THE NOTICE OF THE EXTRA-
ORDINARY GENERAL MEETING DATED MAY 16, 2023

CIN : L51500MH1926PLC001255
Regd. Office: Construction House, 5, Walchand Hirachand Road,

Ballard Estate, Mumbai 400 001
Tel : +91-22-22618091,+91-22-40748181,Fax : +91-22-22656863

E-mail: info@indianhumepipe.com, Website: www.indianhumepipe.com

THE INDIAN HUME PIPE COMPANY LIMITED

All other contents of the EGM Notice, save and except as modified or
supplemented by theCorrigendum, shall remain unchanged.

Mobile:+919769113490 Email: Info@cabhavesh@gmail.com
This corrigendum and the original EGM Notice shall be placed before the
Members in the ensuing EGM to be held on Monday, June 12, 2023 for their
approval.

CharteredAccountants, RegisteredValuer- SFA
Name:Mr. BhaveshM.Rathod

MNo:119158
RegistrationNo. IBBI/RV/06/2019/10708
Address: 12D,White Spring,Awing, Rivali ParkComplex,Western Express
Highway, Borivali East,Mumbai 400066

ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited

SAMIRAN
CHAKRABORTY

Expectedpause, surpriseonstance?
COMMENT
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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A positive growth surprise 
from the gross domestic 
product (GDP) data and a 
downside inflation surprise 
from the recent consumer 
price index (CPI) prints 
provide a touch of 
‘Goldilocks’ in the backdrop 
of the June Monetary Policy 
Committee (MPC) meeting. 
The predictability quotient 
is high for the June MPC as 
there is near unanimity 
among market participants 
that it is going to keep the 
policy rates unchanged.  
An encouraging softening 
in the core inflation 
momentum provides the 
space to observe the lagged 
effect of past rate hikes in 
nudging the headline CPI 

towards the medium-term 
target of 4 per cent, and also 
the risks of any unfavorable 
monsoon outcome. On the 
other hand, with the 
4QFY23 GDP data coming 
out to be stronger than 
expected, there is no urgent 
need for a cyclical  
monetary policy support to 
growth. Most high-
frequency growth 
indicators are also not 
ringing any alarm bells. 
Despite stronger  
headline growth, the 
composition of 
growth is favouring 
investment over 
consumption and 
hence, turns out to be 
less inflationary. 

While there could 
be marginal tweaks to the 
RBI’s growth/ inflation 
forecasts and tone in the 
policy statement, the 
market focus could be on 
two tangible areas —  any 
change in monetary policy 
stance and any measures on 
liquidity management. 
Predicting the point at 
which the RBI will be 
comfortable changing the 
monetary policy stance has 
become difficult because of 
different interpretations of 

the stance even among MPC 
members. We think that 
three considerations could 
tilt the RBI towards holding 
on to the “withdrawal of 
accommodation” stance, 
but it will be a close call. 

First, with some 
uncertainty from El Nino-
related inflation risks still 
persisting and global central 
bankers not at the end of 
their rate-hike cycles, 
keeping the stance 

unchanged could be a 
prudent risk-
management strategy 
towards keeping all 
options open. 
Second, headline CPI 
is still higher than the 
medium-term target 
of 4 per cent, even on 

a 12-month forecast horizon. 
If a change in stance is 
considered to be ‘too dovish’ 
by the markets, then the 
RBI’s efforts to achieve the 
target might be hampered.  

The policy stance has 
become an important 
communication tool and 
hence, the indirect impacts 
of that have to be assessed 
too. Third, both durable 
liquidity and banking 
system liquidity are now 
higher than where they were 

during the April policy.  
The increase in surplus 

liquidity could particularly 
be due to large foreign 
exchange interventions, 
higher RBI dividend to 
government and the ~2,000 
note withdrawal process. A 
change in policy stance at 
this juncture might not be in 
sync with the current 
liquidity.  

Some MPC members 
might feel that with a 
sharper-than-expected 
moderation in headline/ 
core CPI, the real rates have 
reached a point where a 
change in stance to ‘neutral’ 
is warranted.  

A change in stance could 
be inferred by the markets as 
a definite sign of rates 
peaking.  

The MPC needs to be 
comfortable with expressing 
that softer than the ‘pause 
but not a pivot’ view of the 
April policy. It could be a 
surprise dovish signal for the 
markets, further supporting 
the current trend in falling 
yields. 

The writer is Managing Director, 
Chief Economist, India Citi 
Research, Citigroup Global 
Markets India Private Limited 
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POLICY REVIEW

Bring bank charges 
under supervisory 
purview: RBI panel

Centre gets 
~4,185 cr 
from CIL  
stake sale 

MANOJIT SAHA 

Mumbai, 5 June 

A committee set up to 
review customer serv-
ice standards in the 

Reserve Bank of India’s (RBI’s) 
regulated entities (REs), head-
ed by former deputy governor 
B P Kanungo, said that the reg-
ulator, during its supervisory 
review, should take a view of 
the “reasonableness of 
charges” levied by banks and 
other REs. 

The Kanungo Committee 
was set up in May last year to 
evaluate and review the quality 
of customer service, examine 
evolving needs, identify best 
practices, and suggest meas-
ures for bringing about 
improvements in the quality of 
customer service and griev-
ance redress mechanism in 
REs. “The RBI, during its 
supervisory process, should 
take a view on the reasonable-
ness of charges levied by REs 
for the services offered,” one of 
the recommendations said. 

Another recommendation 
was that banks must not stop 
operations of an account for 
not updating know-your-cus-
tomer (KYC) norms. 

“While REs should take 
necessary steps to periodically 

update KYC, it must be 
ensured that operations in the 
account are not stopped,” the 
panel said. Another important 
suggestion was penalising REs 
for delay in returning property 
documents to the borrower. 

“The Reserve Bank may 
consider stipulating a time lim-
it for REs to return the property 
documents to the 
borrower from 
the date of clo-
sure of the loan 
account, failing 
which a 
penalty/compen-
sation linked to 
the extent of 
delay should 
automatically be 
paid by the RE to 
the borrower,” the report said. 

In case of loss of property 
documents, the RE should not 
only be obligated to assist in 
obtaining certified registered 
copies of documents at their 
cost but also compensate the 
customer adequately, keeping 
in view the time taken to 
arrange the alternative copies 
of documents, the report said. 

The committee reviewed 
the complaints received under 
the REs’ internal grievance 
redress mechanism in three 
years and observed that the 

number of complaints has 
been rangebound in the region 
of 10 million complaints per 
annum, the report said. 

The panel said REs, “may 
adopt a nuanced approach for 
risk categorisation of cus-
tomers. For example, salary 
earners with inflows and out-
flows consistent with the cus-

tomer’s profile 
need not neces-
sarily be cate-
gorised as high 
risk, even though 
they may be 
‘high networth’ 
individuals”. 

“Similarly, 
students can also 
be categorised as 
low–risk,” the 

report said. To increase the 
effectiveness of REs’ internal 
ombudsman (IO), the commit-
tee recommended that the 
Indian Banks’ Association may 
be nudged by the RBI to set up 
a fund to directly pay the 
salary/compensation to IOs of 
banks. 

“An RE-agnostic common 
portal for lodging complaints 
may be set up by the Reserve 
Bank so that the customers of 
any RE can lodge complaints 
on a single platform,” said 
another recommendation. 

The RBI customer 
service panel has 
recommended that 
the central bank 
should take a view  
of “reasonableness 
of charges”  
levied by banks, 
regulated entities

PRESS TRUST OF INDIA 

New Delhi, 5 June 

The government has 
mopped up ~4,185 crore 
through a three per cent stake 
sale in state-run Coal India. 

The holding of the gov-
ernment has come down to 
63.13 per cent in the coal pro-
ducer after the offer-for-sale 
(OFS), CIL said in a stock 
exchange filing. 

The government has 
received ~4,185 crore through 
a 3 per cent stake sale in state-
run Coal India, as per the 
Department of Investment 
and Public Asset Manag -
ement (DIPAM) website. 

The government last 
week sold three per cent 
stake in CIL and the issue was 
oversubscribed by both retail 
and institutional investors. 

So far in the current fiscal, 
the government has mopped 
up ~4,235 crore from PSU 
stake sale. The full-year target 
from disinvestment has been 
pegged at ~51,000 crore. 

Car dealer... 
He added since some high-
demand models (mainly sport 
utility vehicles) were selling 
well, these compensated for 
the low-selling models in a 
way. But, rising inventories 
can clog the supply chain  
and the dealers’ ability to 
absorb more. The country’s 
largest passenger carmaker, 
Maruti Suzuki India (MSIL), 
agrees inventory levels are 
going up. Shashank Srivastava, 
senior executive officer (mar-
keting and sales), said those 
had risen in recent months 
from 204,000 units as of April 
1 to 250,000 units as of May 1 
to 262,000 units as of June 1 
because wholesales had grown 
faster than retail. 

He, however, added inven-
tory levels across all models 
were not as high as 45 days. 
“The industry average would 
be less than 30 days. Some 
models may have a higher 
inventory level of above 40 
days. This is because average 
retail sales are around 320,000 
units per month,” Srivastava 
said. An MSIL spokesperson 
said the company routinely 
shut operations for 10 days in 
June, and for that reason it was 
important to supply excess 
cars in May. “We have reduced 
the production of some entry-
level models, depending on 
market demand,” the 
spokesperson said. The data 
from the Society of Indian 
Automobile Manufacturers 

(SIAM) shows in April Maruti 
had produced 16,918 units of 
the Alto and Spresso, as against 
22,655 in April 2022. Sales of 
these models were also down 
21.4 per cent Y-o-Y in April. 

In comparison, the produc-
tion of models like the Baleno, 
Celerio, Dzire, Ignis, and Swift 
had grown 8.15 per cent in 
April, while sales grew 26 per 
cent. Sales of models like the 
Brezza, Fronx, and Jimny 
(MSIL’s UV models) have, in 
turn, grown 75 per cent while 
their production has remained 
stagnant. Auto OEMs are try-
ing to increase the production 

of high-demand models, but 
the supply of semiconductors 
is holding back the desired 
ramp-up. MSIL Chairman R C 
Bhargava had said during the 
company’s Q4FY23 earnings 
call that the shortage of semi-
conductor chips would remain 
in FY24. Q1FY24 has been 
worse than Q4FY23 in chip 
supply. Semiconductor chip 
supplies are easing, however. 
Srivastava said the inventory 
levels too would ease in the 
coming quarters. A dealer who 
sells cars of firms such as 
Maruti and Honda said the 
inventories for Maruti’s Arena 
range of outlets were high, but 
in the Nexa range (which sells 
premium cars) they were 
below 30 days. Honda inven-
tory levels too have been high, 
he said, but did not give num-
bers. “Whenever the inventory 
of certain models goes above 
30 days, firms start retail 
schemes to compensate deal-
ers for rising interest cost. This 
has been happening for four-
five months now,” he said. A 
Tata dealer said in the past two 
months the inventory racked 
up despite popular models like 
the Nexon doing well. 

 

Scindia... 

RBDs refer to fare buckets or 
slabs used by airlines as part of 
their revenue management 
practice. When domestic oper-
ations resumed in May 2020 
after two months of nation-
wide lockdown in view of the 
Covid-19 pandemic, the civil 
aviation ministry had capped 

the number of flights that air-
lines could fly and fares that 
they could charge. The fare 
caps were removed last 
August. Scindia on Monday 
asked airlines to keep the high-
est-bucket fares within reason-
able limits, but no written 
order has been issued as the 
government has no plan to reg-
ulate them. According to the 
Aircraft Rules, 1937, airlines are 
free to fix reasonable tariffs. 
Fares are monitored by a tar-
iff-monitoring unit in the 
DGCA to ensure that airlines 
do not charge fares outside a 
range declared by them. 

Go First temporarily halted 
its operations on May 2 follow-
ing a cash crunch caused by 
the grounding of 28 of its air-
craft. The airline was operating 
around 200 flights daily carry-
ing 25,000-30,000 passengers 
before its grounding. Go First’s 
top five routes included Delhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa,  and 
Delhi-Pune. 

On the country’s busiest 
route — Delhi-Mumbai — spot 
fares had surged three times to 
over ~18,000 as of June 1, 
according to the data shared 
by online portal ixigo. Fares on 
the Delhi-Srinagar route rose 
80 per cent, and those on 
Delhi-Pune were up three 
times compared to May 1, the 
ixigo data showed. 

There were no immediate 
comments from airlines, but 
airline executives said that 
they would comply with the 
instruction. 

More on business-standard.com 

> FROM PAGE 1 IN HIGH GEAR 
Automotive retail sales grew 
10 per cent year-on-year in 
May, riding primarily on 
three-wheelers.   

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per 
cent and 79 per cent respec-
tively, passenger vehicles 
and commercial vehicles 
grew by 4 per cent and 7 per 
cent, respectively. 

“While there has been a 
minus 2 per cent decline, 
compared to pre-pandemic 
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj 
Singhania, president, FADA. 

Electric vehicles con-
tributed 8 per cent of the 
total vehicle retail. Electric 
three-wheeler sales con-
tributed a substantial  
56 per cent of their respec-
tive total sales.

CORRIGENDUM TO THE NOTICE OF THE EXTRA-
ORDINARY GENERAL MEETING DATED MAY 16, 2023 

CIN : L51500MH1926PLC001255
Regd. Office: Construction House, 5, Walchand Hirachand Road,

Ballard Estate, Mumbai 400 001
Tel : +91-22-22618091,+91-22-40748181,Fax : +91-22-22656863

E-mail: info@indianhumepipe.com, Website: www.indianhumepipe.com

THE INDIAN HUME PIPE COMPANY LIMITED

All other contents of the EGM Notice, save and except as modified or 
supplemented by the Corrigendum, shall remain unchanged.

Mobile: +91 9769113490  Email: Info@cabhavesh@gmail.com 
This corrigendum and the original EGM Notice shall be placed before the 
Members in the ensuing EGM to be held on Monday, June 12, 2023 for their 
approval. 

Chartered Accountants, Registered Valuer- SFA
Name: Mr. Bhavesh M. Rathod 

M No: 119158
Registration No. IBBI/RV/06/2019/10708
Address: 12D, White Spring, Awing, Rivali Park Complex,Western Express 
Highway, Borivali East, Mumbai 400066

This Corrigendum to the EGM Notice shall form an integral part of the EGM Notice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice 
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General 
Meeting of the Members of the Company, scheduled to be held on Monday, 
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other 
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a 
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a 
preferential basis (“Preferential Issue”) to persons being Promoters and 
members of the Promoter Group, on such terms and conditions as may be 
determined by the Board in accordance with the provisions of Chapter V of the 
Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other 
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM 
Notice).
The EGM Notice has been circulated to all the Members of the Company in due 
compliance with the provisions of the Companies Act, 2013 and the Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. This corrigendum is being issued to give 
notice to amend/ provide additional details as mentioned herein and pursuant to 
the provisions of the SEBI ICDR Regulations. Accordingly, Members are 
requested to kindly note that the following modification/ addition is being made 
to the relevant portion of Item No. 1 in the Explanatory Statement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at 
which the offer / invitation is being made:

b) 10 (Ten) trading days volume weighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineand EightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the 
Explanatory Statement (forming part of the EGM Notice) shall be added and 
be read as follows:
xxi) Name and address of valuer who performed valuation:

The equity shares of the Company are listed on BSE and NSE (collectively 
referred to as the “Stock Exchanges”). The equity shares of the Company 
are frequently traded in terms of the SEBI ICDR Regulations. NSE, being the 
Stock Exchange with highest trading volume in respect of the equity shares 
of the Company for the preceding 90 (ninety) trading days prior to the 
relevant date i.e. May 12, 2023, has been considered for determining the 
floor price in accordance with the SEBI ICDR Regulations. Further, in terms 
of Regulation 166A of the SEBI ICDR Regulations, the said preferential 
issue, will result in allotment of more than 5% (five percent) of the post issue 
fully diluted share capital of the Company, to the Proposed Allottees or to 
Proposed Allottees acting in concert. Therefore, a valuation report shall be 
required from an independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR 
Regulations, the minimum price of the Subscription Shares proposed to be 
allotted by way of preferential issue shall be a price, being higher of the 
following:
a) 90 (Ninety) trading days volume weighted average price of the equity shares

of the Company quoted on NSE, preceding the Relevant Date is Rs.139.17
(RupeesOneHundredThirtyNineand SeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDR Regulations, the floor 
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty 
Nine and Eighty Two Paise Only) per share. The price per Subscription 
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69 
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less 
than the floor price computed in accordance with Chapter V of the SEBI 
ICDR Regulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory 
Statement (forming part of the EGM Notice) shall stand deleted. 

c) the floor price arrived by an Independent Registered Valuer through Valuation
Report dated June 2, 2023 (“Valuation Report”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
 Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited
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Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited

SAMIRAN
CHAKRABORTY

Expectedpause, surpriseonstance?
COMMENT
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.

CORRIGENDUM TO THE NOTICE OF THE EXTRA-
ORDINARY GENERAL MEETING DATED MAY 16, 2023

CIN : L51500MH1926PLC001255
Regd. Office: Construction House, 5, Walchand Hirachand Road,

Ballard Estate, Mumbai 400 001
Tel : +91-22-22618091,+91-22-40748181,Fax : +91-22-22656863

E-mail: info@indianhumepipe.com, Website: www.indianhumepipe.com

THE INDIAN HUME PIPE COMPANY LIMITED

All other contents of the EGM Notice, save and except as modified or
supplemented by theCorrigendum, shall remain unchanged.

Mobile:+919769113490 Email: Info@cabhavesh@gmail.com
This corrigendum and the original EGM Notice shall be placed before the
Members in the ensuing EGM to be held on Monday, June 12, 2023 for their
approval.

CharteredAccountants, RegisteredValuer- SFA
Name:Mr. BhaveshM.Rathod

MNo:119158
RegistrationNo. IBBI/RV/06/2019/10708
Address: 12D,White Spring,Awing, Rivali ParkComplex,Western Express
Highway, Borivali East,Mumbai 400066

ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai



ECONOMY&PUBLICAFFAIRS 7
>

LUCKNOW | TUESDAY, 6 JUNE 2023

Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited

SAMIRAN
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POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.
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ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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A positive growth surprise 
from the gross domestic 
product (GDP) data and a 
downside inflation surprise 
from the recent consumer 
price index (CPI) prints 
provide a touch of 
‘Goldilocks’ in the backdrop 
of the June Monetary Policy 
Committee (MPC) meeting. 
The predictability quotient 
is high for the June MPC as 
there is near unanimity 
among market participants 
that it is going to keep the 
policy rates unchanged.  
An encouraging softening 
in the core inflation 
momentum provides the 
space to observe the lagged 
effect of past rate hikes in 
nudging the headline CPI 

towards the medium-term 
target of 4 per cent, and also 
the risks of any unfavorable 
monsoon outcome. On the 
other hand, with the 
4QFY23 GDP data coming 
out to be stronger than 
expected, there is no urgent 
need for a cyclical  
monetary policy support to 
growth. Most high-
frequency growth 
indicators are also not 
ringing any alarm bells. 
Despite stronger  
headline growth, the 
composition of 
growth is favouring 
investment over 
consumption and 
hence, turns out to be 
less inflationary. 

While there could 
be marginal tweaks to the 
RBI’s growth/ inflation 
forecasts and tone in the 
policy statement, the 
market focus could be on 
two tangible areas —  any 
change in monetary policy 
stance and any measures on 
liquidity management. 
Predicting the point at 
which the RBI will be 
comfortable changing the 
monetary policy stance has 
become difficult because of 
different interpretations of 

the stance even among MPC 
members. We think that 
three considerations could 
tilt the RBI towards holding 
on to the “withdrawal of 
accommodation” stance, 
but it will be a close call. 

First, with some 
uncertainty from El Nino-
related inflation risks still 
persisting and global central 
bankers not at the end of 
their rate-hike cycles, 
keeping the stance 

unchanged could be a 
prudent risk-
management strategy 
towards keeping all 
options open. 
Second, headline CPI 
is still higher than the 
medium-term target 
of 4 per cent, even on 

a 12-month forecast horizon. 
If a change in stance is 
considered to be ‘too dovish’ 
by the markets, then the 
RBI’s efforts to achieve the 
target might be hampered.  

The policy stance has 
become an important 
communication tool and 
hence, the indirect impacts 
of that have to be assessed 
too. Third, both durable 
liquidity and banking 
system liquidity are now 
higher than where they were 

during the April policy.  
The increase in surplus 

liquidity could particularly 
be due to large foreign 
exchange interventions, 
higher RBI dividend to 
government and the ~2,000 
note withdrawal process. A 
change in policy stance at 
this juncture might not be in 
sync with the current 
liquidity.  

Some MPC members 
might feel that with a 
sharper-than-expected 
moderation in headline/ 
core CPI, the real rates have 
reached a point where a 
change in stance to ‘neutral’ 
is warranted.  

A change in stance could 
be inferred by the markets as 
a definite sign of rates 
peaking.  

The MPC needs to be 
comfortable with expressing 
that softer than the ‘pause 
but not a pivot’ view of the 
April policy. It could be a 
surprise dovish signal for the 
markets, further supporting 
the current trend in falling 
yields. 

The writer is Managing Director, 
Chief Economist, India Citi 
Research, Citigroup Global 
Markets India Private Limited 

SAMIRAN 
CHAKRABORTY 

Expected pause, surprise on stance?
COMMENT

RUN -UP TO 
MONETARY 

POLICY REVIEW

Bring bank charges 
under supervisory 
purview: RBI panel

Centre gets 
~4,185 cr 
from CIL  
stake sale 

MANOJIT SAHA 

Mumbai, 5 June 

A committee set up to 
review customer serv-
ice standards in the 

Reserve Bank of India’s (RBI’s) 
regulated entities (REs), head-
ed by former deputy governor 
B P Kanungo, said that the reg-
ulator, during its supervisory 
review, should take a view of 
the “reasonableness of 
charges” levied by banks and 
other REs. 

The Kanungo Committee 
was set up in May last year to 
evaluate and review the quality 
of customer service, examine 
evolving needs, identify best 
practices, and suggest meas-
ures for bringing about 
improvements in the quality of 
customer service and griev-
ance redress mechanism in 
REs. “The RBI, during its 
supervisory process, should 
take a view on the reasonable-
ness of charges levied by REs 
for the services offered,” one of 
the recommendations said. 

Another recommendation 
was that banks must not stop 
operations of an account for 
not updating know-your-cus-
tomer (KYC) norms. 

“While REs should take 
necessary steps to periodically 

update KYC, it must be 
ensured that operations in the 
account are not stopped,” the 
panel said. Another important 
suggestion was penalising REs 
for delay in returning property 
documents to the borrower. 

“The Reserve Bank may 
consider stipulating a time lim-
it for REs to return the property 
documents to the 
borrower from 
the date of clo-
sure of the loan 
account, failing 
which a 
penalty/compen-
sation linked to 
the extent of 
delay should 
automatically be 
paid by the RE to 
the borrower,” the report said. 

In case of loss of property 
documents, the RE should not 
only be obligated to assist in 
obtaining certified registered 
copies of documents at their 
cost but also compensate the 
customer adequately, keeping 
in view the time taken to 
arrange the alternative copies 
of documents, the report said. 

The committee reviewed 
the complaints received under 
the REs’ internal grievance 
redress mechanism in three 
years and observed that the 

number of complaints has 
been rangebound in the region 
of 10 million complaints per 
annum, the report said. 

The panel said REs, “may 
adopt a nuanced approach for 
risk categorisation of cus-
tomers. For example, salary 
earners with inflows and out-
flows consistent with the cus-

tomer’s profile 
need not neces-
sarily be cate-
gorised as high 
risk, even though 
they may be 
‘high networth’ 
individuals”. 

“Similarly, 
students can also 
be categorised as 
low–risk,” the 

report said. To increase the 
effectiveness of REs’ internal 
ombudsman (IO), the commit-
tee recommended that the 
Indian Banks’ Association may 
be nudged by the RBI to set up 
a fund to directly pay the 
salary/compensation to IOs of 
banks. 

“An RE-agnostic common 
portal for lodging complaints 
may be set up by the Reserve 
Bank so that the customers of 
any RE can lodge complaints 
on a single platform,” said 
another recommendation. 

The RBI customer 
service panel has 
recommended that 
the central bank 
should take a view  
of “reasonableness 
of charges”  
levied by banks, 
regulated entities

PRESS TRUST OF INDIA 

New Delhi, 5 June 

The government has 
mopped up ~4,185 crore 
through a three per cent stake 
sale in state-run Coal India. 

The holding of the gov-
ernment has come down to 
63.13 per cent in the coal pro-
ducer after the offer-for-sale 
(OFS), CIL said in a stock 
exchange filing. 

The government has 
received ~4,185 crore through 
a 3 per cent stake sale in state-
run Coal India, as per the 
Department of Investment 
and Public Asset Manag -
ement (DIPAM) website. 

The government last 
week sold three per cent 
stake in CIL and the issue was 
oversubscribed by both retail 
and institutional investors. 

So far in the current fiscal, 
the government has mopped 
up ~4,235 crore from PSU 
stake sale. The full-year target 
from disinvestment has been 
pegged at ~51,000 crore. 

Car dealer... 
He added since some high-
demand models (mainly sport 
utility vehicles) were selling 
well, these compensated for 
the low-selling models in a 
way. But, rising inventories 
can clog the supply chain  
and the dealers’ ability to 
absorb more. The country’s 
largest passenger carmaker, 
Maruti Suzuki India (MSIL), 
agrees inventory levels are 
going up. Shashank Srivastava, 
senior executive officer (mar-
keting and sales), said those 
had risen in recent months 
from 204,000 units as of April 
1 to 250,000 units as of May 1 
to 262,000 units as of June 1 
because wholesales had grown 
faster than retail. 

He, however, added inven-
tory levels across all models 
were not as high as 45 days. 
“The industry average would 
be less than 30 days. Some 
models may have a higher 
inventory level of above 40 
days. This is because average 
retail sales are around 320,000 
units per month,” Srivastava 
said. An MSIL spokesperson 
said the company routinely 
shut operations for 10 days in 
June, and for that reason it was 
important to supply excess 
cars in May. “We have reduced 
the production of some entry-
level models, depending on 
market demand,” the 
spokesperson said. The data 
from the Society of Indian 
Automobile Manufacturers 

(SIAM) shows in April Maruti 
had produced 16,918 units of 
the Alto and Spresso, as against 
22,655 in April 2022. Sales of 
these models were also down 
21.4 per cent Y-o-Y in April. 

In comparison, the produc-
tion of models like the Baleno, 
Celerio, Dzire, Ignis, and Swift 
had grown 8.15 per cent in 
April, while sales grew 26 per 
cent. Sales of models like the 
Brezza, Fronx, and Jimny 
(MSIL’s UV models) have, in 
turn, grown 75 per cent while 
their production has remained 
stagnant. Auto OEMs are try-
ing to increase the production 

of high-demand models, but 
the supply of semiconductors 
is holding back the desired 
ramp-up. MSIL Chairman R C 
Bhargava had said during the 
company’s Q4FY23 earnings 
call that the shortage of semi-
conductor chips would remain 
in FY24. Q1FY24 has been 
worse than Q4FY23 in chip 
supply. Semiconductor chip 
supplies are easing, however. 
Srivastava said the inventory 
levels too would ease in the 
coming quarters. A dealer who 
sells cars of firms such as 
Maruti and Honda said the 
inventories for Maruti’s Arena 
range of outlets were high, but 
in the Nexa range (which sells 
premium cars) they were 
below 30 days. Honda inven-
tory levels too have been high, 
he said, but did not give num-
bers. “Whenever the inventory 
of certain models goes above 
30 days, firms start retail 
schemes to compensate deal-
ers for rising interest cost. This 
has been happening for four-
five months now,” he said. A 
Tata dealer said in the past two 
months the inventory racked 
up despite popular models like 
the Nexon doing well. 

 

Scindia... 

RBDs refer to fare buckets or 
slabs used by airlines as part of 
their revenue management 
practice. When domestic oper-
ations resumed in May 2020 
after two months of nation-
wide lockdown in view of the 
Covid-19 pandemic, the civil 
aviation ministry had capped 

the number of flights that air-
lines could fly and fares that 
they could charge. The fare 
caps were removed last 
August. Scindia on Monday 
asked airlines to keep the high-
est-bucket fares within reason-
able limits, but no written 
order has been issued as the 
government has no plan to reg-
ulate them. According to the 
Aircraft Rules, 1937, airlines are 
free to fix reasonable tariffs. 
Fares are monitored by a tar-
iff-monitoring unit in the 
DGCA to ensure that airlines 
do not charge fares outside a 
range declared by them. 

Go First temporarily halted 
its operations on May 2 follow-
ing a cash crunch caused by 
the grounding of 28 of its air-
craft. The airline was operating 
around 200 flights daily carry-
ing 25,000-30,000 passengers 
before its grounding. Go First’s 
top five routes included Delhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa,  and 
Delhi-Pune. 

On the country’s busiest 
route — Delhi-Mumbai — spot 
fares had surged three times to 
over ~18,000 as of June 1, 
according to the data shared 
by online portal ixigo. Fares on 
the Delhi-Srinagar route rose 
80 per cent, and those on 
Delhi-Pune were up three 
times compared to May 1, the 
ixigo data showed. 

There were no immediate 
comments from airlines, but 
airline executives said that 
they would comply with the 
instruction. 

More on business-standard.com 

> FROM PAGE 1 IN HIGH GEAR 
Automotive retail sales grew 
10 per cent year-on-year in 
May, riding primarily on 
three-wheelers.   

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per 
cent and 79 per cent respec-
tively, passenger vehicles 
and commercial vehicles 
grew by 4 per cent and 7 per 
cent, respectively. 

“While there has been a 
minus 2 per cent decline, 
compared to pre-pandemic 
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj 
Singhania, president, FADA. 

Electric vehicles con-
tributed 8 per cent of the 
total vehicle retail. Electric 
three-wheeler sales con-
tributed a substantial  
56 per cent of their respec-
tive total sales.
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This Corrigendum to the EGM Notice shall form an integral part of the EGM Notice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice 
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General 
Meeting of the Members of the Company, scheduled to be held on Monday, 
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other 
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a 
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a 
preferential basis (“Preferential Issue”) to persons being Promoters and 
members of the Promoter Group, on such terms and conditions as may be 
determined by the Board in accordance with the provisions of Chapter V of the 
Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other 
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM 
Notice).
The EGM Notice has been circulated to all the Members of the Company in due 
compliance with the provisions of the Companies Act, 2013 and the Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. This corrigendum is being issued to give 
notice to amend/ provide additional details as mentioned herein and pursuant to 
the provisions of the SEBI ICDR Regulations. Accordingly, Members are 
requested to kindly note that the following modification/ addition is being made 
to the relevant portion of Item No. 1 in the Explanatory Statement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at 
which the offer / invitation is being made:

b) 10 (Ten) trading days volume weighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineand EightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the 
Explanatory Statement (forming part of the EGM Notice) shall be added and 
be read as follows:
xxi) Name and address of valuer who performed valuation:

The equity shares of the Company are listed on BSE and NSE (collectively 
referred to as the “Stock Exchanges”). The equity shares of the Company 
are frequently traded in terms of the SEBI ICDR Regulations. NSE, being the 
Stock Exchange with highest trading volume in respect of the equity shares 
of the Company for the preceding 90 (ninety) trading days prior to the 
relevant date i.e. May 12, 2023, has been considered for determining the 
floor price in accordance with the SEBI ICDR Regulations. Further, in terms 
of Regulation 166A of the SEBI ICDR Regulations, the said preferential 
issue, will result in allotment of more than 5% (five percent) of the post issue 
fully diluted share capital of the Company, to the Proposed Allottees or to 
Proposed Allottees acting in concert. Therefore, a valuation report shall be 
required from an independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR 
Regulations, the minimum price of the Subscription Shares proposed to be 
allotted by way of preferential issue shall be a price, being higher of the 
following:
a) 90 (Ninety) trading days volume weighted average price of the equity shares

of the Company quoted on NSE, preceding the Relevant Date is Rs.139.17
(RupeesOneHundredThirtyNineand SeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDR Regulations, the floor 
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty 
Nine and Eighty Two Paise Only) per share. The price per Subscription 
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69 
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less 
than the floor price computed in accordance with Chapter V of the SEBI 
ICDR Regulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory 
Statement (forming part of the EGM Notice) shall stand deleted. 

c) the floor price arrived by an Independent Registered Valuer through Valuation
Report dated June 2, 2023 (“Valuation Report”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
 Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai
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Apositivegrowthsurprise
fromthegrossdomestic
product(GDP)dataanda
downsideinflationsurprise
fromtherecentconsumer
priceindex(CPI)prints
provideatouchof
‘Goldilocks’ inthebackdrop
oftheJuneMonetaryPolicy
Committee(MPC)meeting.
Thepredictabilityquotient
ishighfortheJuneMPCas
thereisnearunanimity
amongmarketparticipants
thatit isgoingtokeepthe
policyratesunchanged.
Anencouragingsoftening
inthecoreinflation
momentumprovidesthe
spacetoobservethelagged
effectofpastratehikesin
nudgingtheheadlineCPI

towardsthemedium-term
targetof4percent,andalso
therisksofanyunfavorable
monsoonoutcome.Onthe
otherhand,withthe
4QFY23GDPdatacoming
outtobestrongerthan
expected,thereisnourgent
needforacyclical
monetarypolicysupportto
growth.Mosthigh-
frequencygrowth
indicatorsarealsonot
ringinganyalarmbells.
Despitestronger
headlinegrowth,the
compositionof
growthisfavouring
investmentover
consumptionand
hence,turnsouttobe
lessinflationary.

Whiletherecould
bemarginaltweakstothe
RBI’sgrowth/inflation
forecastsandtoneinthe
policystatement,the
marketfocuscouldbeon
twotangibleareas— any
changeinmonetarypolicy
stanceandanymeasureson
liquiditymanagement.
Predictingthepointat
whichtheRBIwillbe
comfortablechangingthe
monetarypolicystancehas
becomedifficultbecauseof
differentinterpretationsof

thestanceevenamongMPC
members.Wethinkthat
threeconsiderationscould
tilttheRBItowardsholding
ontothe“withdrawalof
accommodation”stance,
butitwillbeaclosecall.

First,withsome
uncertaintyfromElNino-
relatedinflationrisksstill
persistingandglobalcentral
bankersnotattheendof
theirrate-hikecycles,
keepingthestance

unchangedcouldbea
prudentrisk-
managementstrategy
towardskeepingall
optionsopen.
Second,headlineCPI
isstillhigherthanthe
medium-termtarget
of4percent,evenon

a12-monthforecasthorizon.
Ifachangeinstanceis
consideredtobe‘toodovish’
bythemarkets,thenthe
RBI’seffortstoachievethe
targetmightbehampered.

Thepolicystancehas
becomeanimportant
communicationtooland
hence,theindirectimpacts
ofthathavetobeassessed
too.Third,bothdurable
liquidityandbanking
systemliquidityarenow
higherthanwheretheywere

duringtheAprilpolicy.
Theincreaseinsurplus

liquiditycouldparticularly
beduetolargeforeign
exchangeinterventions,
higherRBIdividendto
governmentandthe~2,000
notewithdrawalprocess.A
changeinpolicystanceat
thisjuncturemightnotbein
syncwiththecurrent
liquidity.

SomeMPCmembers
mightfeelthatwitha
sharper-than-expected
moderationinheadline/
coreCPI,therealrateshave
reachedapointwherea
changeinstanceto‘neutral’
iswarranted.

Achangeinstancecould
beinferredbythemarketsas
adefinitesignofrates
peaking.

TheMPCneedstobe
comfortablewithexpressing
thatsofterthanthe‘pause
butnotapivot’viewofthe
Aprilpolicy.Itcouldbea
surprisedovishsignalforthe
markets,furthersupporting
thecurrenttrendinfalling
yields.

ThewriterisManagingDirector,
ChiefEconomist,IndiaCiti
Research,CitigroupGlobal
MarketsIndiaPrivateLimited

SAMIRAN
CHAKRABORTY

Expectedpause, surpriseonstance?
COMMENT

RUN-UPTO
MONETARY

POLICYREVIEW

Bring bank charges
under supervisory
purview: RBI panel

Centre gets
~4,185 cr
from CIL
stake sale

MANOJIT SAHA
Mumbai, 5 June

Acommittee set up to
review customer serv-
ice standards in the

ReserveBankof India’s (RBI’s)
regulated entities (REs), head-
ed by former deputy governor
BPKanungo,saidthat thereg-
ulator, during its supervisory
review, should take a view of
the “reasonableness of
charges” levied by banks and
otherREs.

The Kanungo Committee
was set up in May last year to
evaluateandreviewthequality
of customer service, examine
evolving needs, identify best
practices, and suggest meas-
ures for bringing about
improvements inthequalityof
customer service and griev-
ance redress mechanism in
REs. “The RBI, during its
supervisory process, should
take a viewon the reasonable-
ness of charges levied by REs
for theservicesoffered,”oneof
the recommendations said.

Another recommendation
was that banks must not stop
operations of an account for
not updating know-your-cus-
tomer (KYC)norms.

“While REs should take
necessarysteps toperiodically

update KYC, it must be
ensured that operations in the
account are not stopped,” the
panel said.Another important
suggestionwaspenalisingREs
fordelay inreturningproperty
documents to theborrower.

“The Reserve Bank may
considerstipulatingatimelim-
it forREstoreturntheproperty
documents to the
borrower from
the date of clo-
sure of the loan
account, failing
which a
penalty/compen-
sation linked to
the extent of
delay should
automatically be
paid by the RE to
the borrower,” the report said.

In case of loss of property
documents, theREshouldnot
only be obligated to assist in
obtaining certified registered
copies of documents at their
cost but also compensate the
customer adequately, keeping
in view the time taken to
arrange the alternative copies
of documents, the report said.

The committee reviewed
thecomplaints receivedunder
the REs’ internal grievance
redress mechanism in three
years and observed that the

number of complaints has
beenrangeboundintheregion
of 10 million complaints per
annum, the report said.

The panel said REs, “may
adopt a nuanced approach for
risk categorisation of cus-
tomers. For example, salary
earners with inflows and out-
flows consistent with the cus-

tomer’s profile
need not neces-
sarily be cate-
gorised as high
risk,eventhough
they may be
‘high networth’
individuals”.

“Similarly,
studentscanalso
becategorisedas
low–risk,” the

report said. To increase the
effectiveness of REs’ internal
ombudsman(IO), thecommit-
tee recommended that the
IndianBanks’Associationmay
benudgedby theRBI to setup
a fund to directly pay the
salary/compensation to IOs of
banks.

“An RE-agnostic common
portal for lodging complaints
may be set up by the Reserve
Bank so that the customers of
any RE can lodge complaints
on a single platform,” said
another recommendation.

The RBI customer
service panel has
recommended that
the central bank
should take a view
of “reasonableness
of charges”
levied by banks,
regulated entities

PRESS TRUST OF INDIA
NewDelhi,5June

The government has
mopped up ~4,185 crore
throughathreepercentstake
sale in state-run Coal India.

The holding of the gov-
ernment has come down to
63.13percent in thecoalpro-
ducer after the offer-for-sale
(OFS), CIL said in a stock
exchange filing.

The government has
received~4,185crorethrough
a3percentstakesaleinstate-
run Coal India, as per the
Department of Investment
and Public Asset Manag-
ement (DIPAM)website.

The government last
week sold three per cent
stakeinCILandtheissuewas
oversubscribedbybothretail
and institutional investors.

Sofar inthecurrentfiscal,
thegovernmenthasmopped
up ~4,235 crore from PSU
stakesale.Thefull-yeartarget
fromdisinvestmenthasbeen
peggedat ~51,000crore.

Car dealer...
He added since some high-
demandmodels (mainly sport
utility vehicles) were selling
well, these compensated for
the low-selling models in a
way. But, rising inventories
can clog the supply chain
and the dealers’ ability to
absorb more. The country’s
largest passenger carmaker,
Maruti Suzuki India (MSIL),
agrees inventory levels are
goingup.ShashankSrivastava,
senior executive officer (mar-
keting and sales), said those
had risen in recent months
from 204,000 units as of April
1 to 250,000 units as of May 1
to 262,000 units as of June 1
becausewholesaleshadgrown
faster than retail.

He, however, added inven-
tory levels across all models
were not as high as 45 days.
“The industry average would
be less than 30 days. Some
models may have a higher
inventory level of above 40
days. This is because average
retail salesarearound320,000
units per month,” Srivastava
said. An MSIL spokesperson
said the company routinely
shut operations for 10 days in
June,andfor that reasonitwas
important to supply excess
cars inMay. “Wehave reduced
the production of some entry-
level models, depending on
market demand,” the
spokesperson said. The data
from the Society of Indian
Automobile Manufacturers

(SIAM) shows in April Maruti
had produced 16,918 units of
theAltoandSpresso,asagainst
22,655 in April 2022. Sales of
these models were also down
21.4 per cent Y-o-Y inApril.

Incomparison, theproduc-
tion ofmodels like theBaleno,
Celerio, Dzire, Ignis, and Swift
had grown 8.15 per cent in
April, while sales grew 26 per
cent. Sales of models like the
Brezza, Fronx, and Jimny
(MSIL’s UV models) have, in
turn, grown 75 per cent while
theirproductionhasremained
stagnant. Auto OEMs are try-
ing to increase the production

of high-demand models, but
the supply of semiconductors
is holding back the desired
ramp-up. MSIL Chairman R C
Bhargava had said during the
company’s Q4FY23 earnings
call that the shortage of semi-
conductorchipswouldremain
in FY24. Q1FY24 has been
worse than Q4FY23 in chip
supply. Semiconductor chip
supplies are easing, however.
Srivastava said the inventory
levels too would ease in the
comingquarters.Adealerwho
sells cars of firms such as
Maruti and Honda said the
inventories forMaruti’s Arena
rangeof outletswerehigh, but
in the Nexa range (which sells
premium cars) they were
below 30 days. Honda inven-
tory levels toohavebeenhigh,
he said, but did not give num-
bers. “Whenever the inventory
of certain models goes above
30 days, firms start retail
schemes to compensate deal-
ers for rising interest cost.This
has been happening for four-
five months now,” he said. A
Tatadealer said in thepast two
months the inventory racked
updespitepopularmodels like
theNexondoingwell.

Scindia...
RBDs refer to fare buckets or
slabsusedbyairlinesaspartof
their revenue management
practice.Whendomesticoper-
ations resumed in May 2020
after two months of nation-
wide lockdown in view of the
Covid-19 pandemic, the civil
aviation ministry had capped

the number of flights that air-
lines could fly and fares that
they could charge. The fare
caps were removed last
August. Scindia on Monday
askedairlines tokeepthehigh-
est-bucket fareswithinreason-
able limits, but no written
order has been issued as the
governmenthasnoplantoreg-
ulate them. According to the
AircraftRules, 1937,airlinesare
free to fix reasonable tariffs.
Fares are monitored by a tar-
iff-monitoring unit in the
DGCA to ensure that airlines
do not charge fares outside a
range declared by them.

GoFirst temporarilyhalted
itsoperationsonMay2 follow-
ing a cash crunch caused by
the grounding of 28 of its air-
craft.Theairlinewasoperating
around200flightsdailycarry-
ing 25,000-30,000 passengers
before itsgrounding.GoFirst’s
top five routes includedDelhi-
Srinagar, Delhi-Leh, Delhi-
Mumbai, Mumbai-Goa, and
Delhi-Pune.

On the country’s busiest
route—Delhi-Mumbai—spot
fareshadsurgedthree times to
over ~18,000 as of June 1,
according to the data shared
byonlineportal ixigo.Fareson
the Delhi-Srinagar route rose
80 per cent, and those on
Delhi-Pune were up three
times compared to May 1, the
ixigo data showed.

There were no immediate
comments from airlines, but
airline executives said that
they would comply with the
instruction.

Moreonbusiness-standard.com

> FROM PAGE 1 IN HIGH GEAR
Automotiveretail salesgrew
10 per cent year-on-year in
May, riding primarily on
three-wheelers.

For instance, while two-
wheelers and three-wheel-
ers saw a growth of 9 per
centand79percent respec-
tively, passenger vehicles
and commercial vehicles
grewby4percentand7per
cent, respectively.

“While there has been a
minus 2 per cent decline,
compared to pre-pandemic
levels, the overall retail fig-
ures have shown improve-
ment,” said Manish Raj
Singhania,president,FADA.

Electric vehicles con-
tributed 8 per cent of the
total vehicle retail. Electric
three-wheeler sales con-
tributed a substantial
56 per cent of their respec-
tive total sales.

CORRIGENDUM TO THE NOTICE OF THE EXTRA-
ORDINARY GENERAL MEETING DATED MAY 16, 2023

CIN : L51500MH1926PLC001255
Regd. Office: Construction House, 5, Walchand Hirachand Road,

Ballard Estate, Mumbai 400 001
Tel : +91-22-22618091,+91-22-40748181,Fax : +91-22-22656863

E-mail: info@indianhumepipe.com, Website: www.indianhumepipe.com

THE INDIAN HUME PIPE COMPANY LIMITED

All other contents of the EGM Notice, save and except as modified or
supplemented by theCorrigendum, shall remain unchanged.

Mobile:+919769113490 Email: Info@cabhavesh@gmail.com
This corrigendum and the original EGM Notice shall be placed before the
Members in the ensuing EGM to be held on Monday, June 12, 2023 for their
approval.

CharteredAccountants, RegisteredValuer- SFA
Name:Mr. BhaveshM.Rathod

MNo:119158
RegistrationNo. IBBI/RV/06/2019/10708
Address: 12D,White Spring,Awing, Rivali ParkComplex,Western Express
Highway, Borivali East,Mumbai 400066

ThisCorrigendum to theEGMNotice shall forman integral part of theEGMNotice
which has already been circulated to the Members of Company. On and from the
date hereof, the EGM Notice shall always be read in conjunction with this
Corrigendum. This Corrigendum is also being published in Business Standard (in
English), The Free Press Journal (in English) and Navshakti (in Marathi) and will
also be available on the website of BSE Ltd. (www.bseindia.com), the National
Stock Exchange of India Ltd. (www.nseindia.com) and on the website of the
Company (http://www.indianhumepipe.com/).

The Indian Hume Pipe Company Limited (“Company”) had issued Notice
dated May 16, 2023 (“EGM Notice”) for convening an Extraordinary General
Meeting of the Members of the Company, scheduled to be held on Monday,
June 12, 2023 at 2:30 pm (IST) through Video Conferencing (“VC”) / Other
Audio Visual Means (“OAVM”) facility to consider and approve, inter alia, a
Special Resolution to create, offer, issue and allot 42,34,600 equity shares on a
preferential basis (“Preferential Issue”) to persons being Promoters and
members of the Promoter Group, on such terms and conditions as may be
determined by the Board in accordance with the provisions of Chapter V of the
Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and/or other
applicable laws, (Item No. 1 of the Explanatory Statement to the EGM
Notice).
The EGMNotice has been circulated to all the Members of the Company in due
compliance with the provisions of the Companies Act, 2013 and the Securities
and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. This corrigendum is being issued to give
notice to amend/ provide additional details asmentioned herein and pursuant to
the provisions of the SEBI ICDR Regulations. Accordingly, Members are
requested to kindly note that the following modification/ addition is being made
to the relevant portion of ItemNo. 1 in theExplanatoryStatement:
1. Point No.(v) of the Explanatory Statement (forming part of the EGM Notice)

shall stand replaced/amendedby the followingandbe readas follows:
v) Basis or justification for the price (including premium, if any) at
which theoffer / invitation is beingmade:

b)10 (Ten) trading days volumeweighted average price of the equity shares of
the Company quoted on NSE, preceding the Relevant Date is Rs.139.82
(RupeesOneHundredThirtyNineandEightyTwoPaiseOnly); or

3. After Point No.(xx) “Other disclosures”, the following Point No.(xxi) of the
Explanatory Statement (forming part of the EGMNotice) shall be added and
be read as follows:
xxi) Nameandaddressof valuerwhoperformedvaluation:

The equity shares of the Company are listed on BSE and NSE (collectively
referred to as the “Stock Exchanges”). The equity shares of the Company
are frequently traded in terms of theSEBI ICDRRegulations. NSE, being the
Stock Exchange with highest trading volume in respect of the equity shares
of the Company for the preceding 90 (ninety) trading days prior to the
relevant date i.e. May 12, 2023, has been considered for determining the
floor price in accordance with the SEBI ICDR Regulations. Further, in terms
of Regulation 166A of the SEBI ICDR Regulations, the said preferential
issue, will result in allotment of more than 5% (five percent) of the post issue
fully diluted share capital of the Company, to the Proposed Allottees or to
Proposed Allottees acting in concert. Therefore, a valuation report shall be
required froman independent registered valuer for determining the price.
In terms of the applicable provisions of the Chapter V of the SEBI ICDR
Regulations, the minimum price of the Subscription Shares proposed to be
allotted by way of preferential issue shall be a price, being higher of the
following:
a)90 (Ninety) tradingdays volumeweightedaverageprice of theequity shares
of the Company quoted onNSE, preceding the Relevant Date isRs.139.17
(RupeesOneHundredThirtyNineandSeventeenPaiseonly); or

In terms of the applicable provisions of the SEBI ICDRRegulations, the floor
price for the Preferential Issue is Rs.139.82 (Rupees One Hundred Thirty
Nine and Eighty Two Paise Only) per share. The price per Subscription
Share to be issued pursuant to the Preferential Issue is fixed at Rs.141.69
(Rupees One Hundred Forty One and Sixty Nine Paise Only), being not less
than the floor price computed in accordance with Chapter V of the SEBI
ICDRRegulations.

2. Sub-Point No. (d) of Point No.(xx) “Other disclosures” of the Explanatory
Statement (forming part of theEGMNotice) shall stand deleted.

c) the floor price arrived by an Independent Registered Valuer throughValuation
Report dated June 2, 2023 (“ValuationReport”) in terms of the provisions of
regulation 166A of the SEBI ICDR Regulations is Rs.133.20 (Rupees One
Hundred Thirty Three and Twenty Paise only). The said Valuation Report is
uploaded on the website of the Company and the link for the same is
http://www.indianhumepipe.com/Portals/0/images/pdf/Corporate_
Governance/EGM2023valuation.pdf

By Order of the Board
For The Indian Hume Pipe Co. Ltd.

S. M. Mandke
Vice President- Company Secretary

Date: June 3, 2023
Place: Mumbai



ÀfUÊ Àff²ffSX¯f IYû Àfcd¨f°f dIY¹ff þf°ff WX` dIY, ¸fZSXZ
´fÃfIYfSX ³fZ ßfe¸f°fe Àf´f³ff ¦fûSXZ ´fd°f ßfe SXfþb ¦fûSXZ
d³fUfÀfe 297-OXe, SXf¸fIÈY¿¯f ¶ff¦f, B³QüSX B³fûIZY
ÀUfd¸f°U U Afd²f´f°¹f IYf ¸fIYf³f VfWXSX B³QüSX IZY
SXf¸fIÈY¿¯f ¶ff¦f ¹fWXfÔ ´fSX ¸fIYf³f ³fÔ¶fSX 107-OXe, ³f¹ff
³fÔ¶fSX 297-OXe, IYf WX`Ü dþÀfIYf IbY»f ÃfZÂfRY»f
360 U¦fÊRYeMX WX`Ü CXöY ÀfÔ´fdØf ßfe¸f°fe Àf´f³ff ¦fûSXZ ³fZ
SXdþ. dUIiY¹f ´fÂf ³fÔ¶fSX
MP X179142017A1671949 dQ³ffÔIY
01/12/2017 IZY õfSXf dUd²fU°f øY´f ÀfZ IiY¹f IYe
WX`Ü CX´fSXûöY ÀfÔ´fdØf ´fSX ¸fZSXZ ´fÃfIYfSX dUØfe¹f ÀfÔÀ±ff
õfSXf »fû³f QZ³ff ´fiÀ°ffdU°f WX`Ü CXöY ´fiÀ°ffdU°f »fû³f
IZY ÀfÔ¶fÔ²f ¸fZÔ dIYÀfe ·fe ½¹fdöY, ÀfÔÀ±ff, ¶f`ÔIY,
VffÀfIYe¹f dU·ff¦f ¹ff A³¹f dIYÀfe IYf dIYÀfe ·fe
´fiIYfSX IYe IYûBÊ Af´fdØf WXû °fû UWX þfdWXSX Àfc¨f³ff
´fiIYfdVf°f WXû³fZ IZY 7 dQUÀf IZY AÔQSX A´f³fe Af´fdØf
¸f¹f QÀ°ffUZþ IZY d»fdJ°f ¸fZÔ ¸fbÓfZ ´fiZd¿f°f IYSXZÔ
A³¹f±ff AUd²f ¦fbþSX³fZ IZY ´f›f°f dIYÀfe ·fe ´fiIYfSX
IYe Af´fdØf ¸ff³¹f ³fWXeÔ WXû¦fe °f±ff ÀfÔ¶fÔ²fe FY¯fe IYû
FY¯f ´fiQf³f IYSX dQ¹ff þf¹fZ¦ff Ü

SXfWXb»f ³ff¦fSX (EOX½WXûIZYMX)
¸fû. 98275-02600, 88899-02600

Afg.: ¶fe-5, ´fi·ff°f WXfBÊMXÀf, 3 »ff»f¶ff¦f SXûOX,
IY»fZ¢MXSX AfgdRYÀf IZY Àff¸f³fZ, B³QüSX ¸f.´fi.

SXfªf²ff³fe-ÀfeWXûSX-d½fdQVff dªf»ff
¸fa¦f»f½ffSXX 6 ªfc³fXX 2023
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³fSXZ»ff ¸fZÔ ·ffþ´ff IYû »f¦ff ÓfMXIYf, IYBÊ
IYf¹fÊIY°ffÊ IYfÔ¦fiZÀf ¸fZÔ Vffd¸f»f
·fû´ff»f,(d³f´fi)Ü ¸f²¹f ´fiQZVf dU²ff³fÀf·ff ¨fb³ffU ³fUÔ¶fSX ¸fZÔ WXû³ff WX` ÔÜ EZÀfZ ¸fZÔ »f¦ff°ffSX
IYf¹fÊIY°ffÊAûa IZY Q»f ¶fQ»f³fZ IYf dÀf»fdÀf»ff »f¦ff°ffSX þfSXe WX`Ü ³fSXZ»ff dU²ff³fÀf·ff IZY
Àf`IYOÞXûÔ IYf¹fÊIY°ffAûÊÔ ³fZ ¶feþZ´fe LûOÞXIYSX Àfû¸fUfSX IYû IYfÔ¦fiZÀf IYe ÀfQÀ¹f°ff »fe WX`Ü
IYfÔ¦fiZÀf ´fiQZVf ¸fWXfÀfd¨fU OXfg.¸fWXZ ÔQi dÀfÔWX ¨füWXf³f IYf IYWX³ff WX`Ü ¸f´fi ¸fZÔ »fû¦fûÔ IYû ¶feþZ´fe
ÀfSXIYfSX ´fSX ÀfZ dUV½ffÀf CXNX ¦f¹ff WX`Ü CX³WXZ Ô ¸ff»fc¸f WX` dIY Af³fZ Uf»fZ Àf¸f¹f ¸fZÔ IYfÔ¦fiZÀf
IYe ÀfSXIYfSX ¶f³fZ¦feÜ BÀfd»fE »fû¦f »f¦ff°ffSX IYfÔ¦fiZÀf IYe ÀfQÀ¹f°ff »fZ SXWXZ WX` ÔÜ
¶f°ff QZÔ UdSXâ IYfÔ¦fiZÀf ³fZ°ff ´fiQZVf IYfÔ¦fiZÀf IZY CX´ff²¹fÃf OXfg. ¸fWXZ³Qi dÀfÔWX ¨füWXf³f IZY
þ³¸fdQUÀf ´fSX Afþ ´fiQZVf IYfÔ¦fiZÀf ¸fb£¹ff»f¹f ¸fZÔ Af¹fûdþ°f EIY IYf¹fÊIiY¸f ¸fZÔ
IYfÔ¦fiZÀfþ³fûÔ ³fZ IZYIY IYfMXIYSX OXfg. ¸fWXZ³Qi dÀfÔWX ¨füWXf³f IYf þ³¸fdQUÀf ¸f³ff¹ffÜ OXfg.
¨füWXf³f IZY þ³¸fdQUÀf ´fSX ³fSXZ»ff dU²ff³fÀf·ff ÃfZÂf IZY Àf`IYOÞXûÔ IYf¹fÊIY°ffAûÊÔ ³fZ ´fiQZVf
IYfÔ¦fiZÀf IZY CX´ff²¹fÃf ¨fÔQi´fi·ff¿f VfZJSX, SXfþeU dÀfÔWX, ´fiIYfVf þ`³f, þZ.´fe. ²f³fûd´f¹ff,
¸fWXf¸fÔÂfe ¦fbSX¸fe°f dÀfÔWX ¸fÔ¦fc, ´fiUöYf Af³fÔQ °ffSX¯f, ¹fbUf IYfÔ¦fiZÀf IZY dUUZIY dÂf´ffNXe IYe
CX´fdÀ±fd°f ¸fZÔ IYfÔ¦fiZÀf ´ffMXeÊ IYe ÀfQÀ¹f°ff ¦fiWX¯f IYeÜ OXfg. ¨füWXf³f ³fZ ¶f°ff¹ff dIY BÀf
AUÀfSX ´fSX ³fSXZ»ff dU²ff³fÀf·ff ÃfZÂf IZY ÀfUÊßfe AfVfe¿f ÀfZ³f, Äff³fdÀfÔWX ·fQüdSX¹ff, BÔQiþe°f
»fû²fe, dU³ff¹fIY »fû²fe, ÀfÔ´f°f ´fiþf´fd°f, Vfb·f ´fiþf´fd°f, AøY¯f Vff¢¹ff, ´fiQe´f »fû²fe,
³fUe³f SXf¯ff, A¸f³f SXf¹fIYUfSX, Ad´fÊ°f , ´fÔIYþ IbY¸ffSX dUSXWX, ÀfÔþ¹f Vff¢¹ff, ³fSXZ³Qi
Vff¢¹ff, ÀfüSX·f ´ffSXIYSX, Àfb³fe»f þ`³f, AfVfe¿f SXf¹fIYUfSX, Afd¸fSX, ¸f²fb ¶ffBÊ, SXf²ff ¶ffBÊ,
¦fbçe ¶ffBÊ, Vffd»f³fe, SXf³fe ÀfWXf¹f, ·ff¦fU°fe, ³ffþ ¶ff³fû, RYSXeQf, Ad¸f°f NXfIbYSX, Àff¦fSX
dÀfÔWX ¨füWXf³f, Ad·f¿fZIY ÀfdWX°f A³¹f Àf`IYOÞXûÔ IYf¹fÊIY°ffAûÊÔ ³fZ IYfÔ¦fiZÀf ´ffMXeÊ IYe ÀfQÀ¹f°ff
¦fiWX¯f IYeÜ IYfÔ¦fiZÀf ´fQfd²fIYfdSX¹fûÔ ³fZ Àf·fe IYf ´ffMXeÊ IYf Qb´f˜f ´fWX³ffIYSX ÀUf¦f°f dIY¹ffÜ
ßfe ¨füWXf³f ³fZ Àf·fe IYû d¸fNXfBÊ dJ»ffIYSX ´ffMXeÊ ¸fZÔ ÀUf¦f°f dIY¹ffÜ 

I`Y¯OX»f ¸ff¨fÊ d³fIYf»fIYSX SXZ»f Qb§fÊMX³ff IZY ¸fÈ°fIYûÔ
IYû Qe ßfðfÔþd»f
Afáf,(d³f´fi)Ü AûdOXVff IZY ¶ff»ffÀfûSX ¸fZÔ WXbBÊ SXZ»f Qb§fÊMX³ff ¸fZÔ þf³f ¦fÔUf³fZ Uf»fZ ¹ffdÂf¹fûÔ IZY ´fid°f
VfûIY ÀfÔUZQ³ff ½¹föY IYSX³fZ IZY d»fE Af¸f AfQ¸fe ´ffMXeÊ õfSXf ßfðfÔþd»f ÀUøY´f I`Y¯OX»f ¸ff¨fÊ
d³fIYf»ff ¦f¹ffÜ ´ffMXeÊ IYf¹fÊIY°ffAûÊÔ ³fZ §fMX³ff IYû Qb·ffÊ¦¹f´fc¯fÊ ¶f°ff°fZ ¹ffdÂf¹fûÔ IYû ßfðfÔþd»f
Ad´fÊ°f IYeÜ QZUfÀf Vffþf´fbSX »fûIYÀf·ff ´fi·ffSXe AfBÊ E Jf³f  ³fZ ¶f°ff¹ff dIY dU¦f°f dQUÀf IYû
·fû´ff»f ³ffIZY  ÀfZ VfWXeQ À¸ffSXIY IY¸¹fbd³fMXe WXf»f °fIY ´ffMXeÊ ´fQfd²fIYfSXe EUÔ IYf¹fÊIY°ffAûÊÔ ³fZ
I`Y¯OX»f ¸ff¨fÊ d³fIYf»f°fZ WXbE ¸fÈ°fIYûÔ IZY ´fid°f ÀfÔUQZ³ff ½¹föY IYSX ·ffU·fe³fe ßfðfÔþd»f Ad´fÊ°f
IYeÜ ´ffMXeÊ ´fQfd²fIYfSXe ³fZ IYWXf dIY MÑZ³f WXfQÀfZ ¸fZÔ IYSXe¶f 300 »fû¦fûÔ IYe ¸fü°f WXû ¦fBÊ AüSX
Àf`IYOÞXûÔ »fû¦f ¦fÔ·feSX øY´f ÀfZ §ff¹f»f WXû ¦fEÜ BÀf §fMX³ff IYû »fZIYSX ´fcSXZ QZVf ¸fZÔ VfûIY IYe »fWXSX
WX`Ü I`Y¯OX»f ¸ff¨fÊ ´f›f°f Qû d¸fd³fMX IYf ¸fü³f ·fe SXJf ¦f¹ffÜ BÀf AUÀfSX ´fSX »fûIYÀf·ff
´fi·ffSXe Bdμ°fJfSX AWX¸fQ Jf³f ... þfUZQ CX»»ffWX AþbÊ³f dÀfÔWX NXfIbYSX ´fÔIYþ Vf¸ffÊ þe°fZÔQi
Àfû»fÔIYe AÔdIY°f ´fSX¸ffSX Aþ¶f dÀfÔWX ¸fZUfOÞXf ¨fZ°f³f IbY¸ffSX ¸fûSX dÀfÔWX BÔþed³f¹fSX A¸f³f NXfIbYSX
ASXdU³Q SXf¯ff  AdJ»fZVf þ`³f SXfþZÔQi ¸ff»fUe¹f ·ffQSX QZUd»f¹ff ¦f¶¶fSX ·ffBÊ  ²feSXþ Àfû³f¦fSXf
SXfWXb»f  ÀfÔ°fû¿f ¸ff»fUe¹f ¸fZWX¶fc¶f WXÀf³f AdJ»fZVf SX³fUf AVfûIY ¸ff»fUe¹f ³fSXZVf U¸ffÊ...ÀfdWX°f
´ffMXeÊ IYf¹fÊIY°ffAûÊÔ ³fZ §fMX³ff IZY ´fid°f QbJ ½¹föY IYSX ¸fÈ°fIYûÔ IYû ßfðfÔþd»f Ad´fÊ°f IYeÜ

´fü²fZ »f¦ff³ff ´f¹ffÊ~ ³fWXea WX`, QZJSXZJ AüSX
ÀfbSXÃff ¸fWX°U´fc¯fÊ- SXfþ´fc°f
Afáf,(d³f´fi)Ü ´f¹ffÊUSX¯f dQUÀf ´fSX U`ÀfZ °fû IYBÊ þ¦fWX ´fü²ffSXû´f¯f IYf Af¹fûþ³f dIY¹ff ¦f¹ffÜ
»fZdIY³f BÀf U¿fÊ ´f¹ffÊUSX¯f ´fSX Ad²fIY ÀfZ Ad²fIY ´fü²fZ I`YÀfZ »f¦ffE þfEÜ CXÀfIYû »fZIYSX ¶»ffgIY
d¿fÃff Ad²fIYfSXe Aþ¶fdÀfÔWX SXfþ´fc°f ³fZ Àf·fe ÀfÔIbY»f IZYQi IZY ´fif¨ff¹fÊ IYû d³fQZÊd¿f°f IYSX SXJf ±ff
dIY  Ad²fIY ÀfZ Ad²fIY ´fü²fZ »f¦ffEÜ Aþ¶fdÀfWX SXfþ´fc°f U  CX³fIYe MXe¸f ³fZ CX°IÈYá dUôf»f¹f
ÀfeE¸f SXfBþ ´fdSXÀfSX ¸fZÔ ´fü²fZ »f¦ffEÜ ´fü²fZ »f¦ff³fZ IZY °f°´f¿¨ff°f ¶»ffgIY d¿fÃff Ad²fIYfSXe
Aþ¶fdÀfÔWX SXfþ´fc°f ´fü²fZ »f¦ff³fZ IZY ¶ffQ þUf¶fQfSXe J°¸f ³fWXe WXû°fe WX`Ü ¶fd»IY ¿fbøY WXû°fe WX`Ü
´fü²fZ IYe ÀfbSXÃff IZY Àff±f Àff±f CXÀf¸fZ Àf¸f¹f Àf¸f¹f ´fSX JfQ ´ff³fe AfdQ IYf ·fe dU¿fZ¿f  ²¹ff³f
SXJf þfEÜ Àf·fe ÀfÔIbY»f ´fif¨ff¹fÊ IYû d³fQZÊd¿f°f dIY¹ff WX` dIY A´f³fZ A´f³fZ ÀIcY»f ´fdSXÀfSXû ¸fZ
IY¸f ÀfZ IY¸f QÀf ´fü²fZ »f¦ffEÜ UWXfÔ CX³fIYe ÀfbSXÃff ½¹fUÀ±ff ·fe IYSXZÔÜ °f¶f IYWXe þfIYSX dU¿U
´f¹ffÊUSX¯f dQUÀf IYf ÀfWXe øY´f ÀfZ ¸f³ff³ff Àff±fÊIY WXû¦ffÜ BÀf AUÀfSX ´fSX Aþ¶fdÀfÔWX SXfþ´fc°f
Ad³f»f IbY¸ffSX ßfeUfÀ°fU ¸fbIZY¿f IbY¸ffSX d¨fØfüOÞXf,SXfþZ¿f ßfeUfÀ°fU SXfWXb»f ¸ff»fUe¹f, WXSXZÔQi dÀfÔWX
NXfIbYSX,SXfþZÔQi  dÀfÔWX NXfIbYSX,¸fWXZQi NXfIbYSX, SXfIZY¿f ´fiþf´fd°f,Àfe°ffSXf¸f U¸ffÊ,QZU³ffSXf¹f¯f QZUOÞXf
AfdQ CX´fdÀ±f°f ±fZÜ

¶fc±f IY¸fZdMX¹fûÔ IYf ¦fNX³f ³f WXû³fZ ÀfZ
IY¸f»f³ff±f ³ffSXfþ
·fû´ff»f,(d³f´fi)Ü E¸f´fe ¸fZÔ dU²ff³fÀf·ff ¨fb³ffUe IYû »fZIYSX Àf·fe Q»fûÔ IYe °f`¹ffSXe þfSXe WX`Ü

IYfÔ¦fiZÀf ¸fZÔ ·fe Af»ffIY¸ff³f ³fZ IYf¹fÊIY°ffÊAûa IYû EIYþbMX IYSX
þe°f IZY ¸fÔÂf QZ³fZ VfbøY IYSX IYSX dQE WX`ÔÜ BÀfe ¶fe¨f ¹fbUIY
IYfÔ¦fiZÀf ³fZ dU²ff³fÀf·ff ¨fb³ffU IZY d»fE dMXIYMX IYe QfUZQfSXe ´fZVf
IYe WX`Ü ¹fbUIY IYfÔ¦fiZÀf ³fZ ´fiQZVf IYfÔ¦fiZÀf A²¹fÃf AüSX ´fcUÊ
ÀfeE¸f IY¸f»f³ff±f IZY Àff¸f³fZ 35 dMXIYMX IYe ¸ffÔ¦f SXJe WX`Ü
WXf»ffÔdIY IY¸f»f³ff±f ¹fbUIY IYfÔ¦fiZÀf IYe ¶fc±fûÔ ´fSX MXe¸f ³fWXeÔ
¶f³ffE þf³fZ IYû »fZIYSX JfÀfZ ³ffSXfþ WX`ÔÜ

IY¸f»f³ff±f ³fZ ¹fbUIY IYfÔ¦fiZÀf ´fQfd²fIYfdSX¹fûÔ IZY Àff¸f³fZ A´f³fe ³ffSXfþ¦fe ·fe þfdWXSX IYSX Qe
WX`Ü d´fL»fZ dQ³fûÔ ¸f²¹f´fiQZVf IYe ¹ffÂff IZY QüSXf³f ¹fbUIY IYfÔ¦fiZÀf IZY SXf¿MÑXe¹f A²¹fÃf ßfed³fUfÀf
¶feUe ³fZ IY¸f»f³ff±f ÀfZ ¸fb»ffIYf°f IYe ±feÜ CXÀf QüSXf³f WXe CX³WXûÔ³fZ ¹fbUIY IYfÔ¦fiZÀf IZY d»fE 35
dMXIYMXûÔ IYe ¸ffÔ¦f SXJe ±feÜ »fZdIY³f IY¸f»f³ff±f ³fZ ³ffSXfþ¦fe þfdWXSX IYSX°fZ WXbE ¹fWX IYWXf ±ff
dIY A·fe °fIY ´fiQZVf IZY Af²fZ ¶fc±fûÔ ´fSX ·fe MXe¸f ³fWXeÔ ¶f³f ÀfIYe WX` Aü SXf¿MÑXe¹f ´fQfd²fIYfdSX¹fûÔ
IYû BÀf ¶ffSXZ ¸fZÔ E¢Vf³f »fZ³fZ IZY d»fE IYWXf ¦f¹ff ±ffÜ UWXeÔ IY¸f»f³ff±f IYe ³ffSXfþ¦fe IZY ¶ffQ
¹fbUIY IYfÔ¦fiZÀf IYe EIY Afg³f»ffB³f ¶f`NXIY IYe ¦fBÊÜ
ßfed³fUfÀf ¶feUe ³fZ ´fiQZVf ´fQfd²fIYfdSX¹fûÔ IYû þ¸fIYSX RYMXIYfSX »f¦ffBÊÜ QSXAÀf»f Àff»f 2020
¸fZÔ ¹fbUIY IYfÔ¦fiZÀf IYû ´ffMXeÊ IYe AûSX ÀfZ 65 WXþfSX ¶fc±fûÔ ´fSX MXe¸f ¶f³ff³fZ IZY AfQZVf dQE ±fZÜ

IiY¸ffÔIY/2144/2023 ÀfZÔ²fUf,                                                                    dQ³ffÔIY 05/06/2023

/ / ÀffUÊþd³fIY Àfc¨f³ff //
³f¦fSX ´ffd»fIYf (IYf»fû³fe dUIYfÀf) d³f¹f¸f 2021 d³f¹f¸f 23 (3)

³f¦fSX ´ffd»fIYf ´fdSX¿fQ ÀfZÔ²fUf õfSXf ³f¦fSX ´ffd»fIYf (IYf»fû³fe dUIYfÀf) d³f¹f¸f 2021 IZY ´fifU²ff³fûÔ IZY AÔ°f¦fÊ°f dQ³ffÔIY 31.12.2016
IZY ´fcUÊ AdÀ°f°U ¸fZÔ AfBÊ ÀfUZÊÃf¯f IZY QüSXf³f d¨f³WXe°f IYe ¦fBÊ 45 A³ffd²fIÈY°f IYf»fûd³f¹fûÔ ¸fZÔ ³ff¦fdSXIY A²fûÀfÔSX¨f³ff ´fiQf¹f dIYE þf³fZ
IYe IYf¹fÊUfWXe ´fifSXÔ·f IYSX°fZ WXbE, ³f¦fSX ´ffd»fIYf ÀfZÔ²fUf Àfe¸ff ÃfZÂf ¸fZÔ dÀ±f°f A³ffd²fIÈY°f IYf»fûd³f¹fûÔ IYf d³fIYf¹f IZY ´fÂf IY¸ffÔIY 773 /
2023 ÀfZÔ²fUf dQ³ffÔIY 24.02.2023 ÀfZ d³f¹f¸f 23 (2) AÔ°f¦fÊ°f ÀffUÊþd³fIY Àfc¨f³ff þfSXe IYe ¦fBÊ ±fe d³f¹f°f Àf¸f¹f AUd²f ¸fZÔ 10
IYf»fûd³f¹fûÔ IYe Af´fdØf ´fif~ WXbBÊ WX` °f±ff 12 IYf»fûd³f¹ff U¿fÊ 2016 IZY ¶ffQ IYe WXû³fZ ÀfZ VfZ¿f 23 A³ffd²fIÈY°f IYf»fûd³f¹ffh ³ff¦fdSXIY
A²fûÀfÔSX¨f³ff ´fiQf¹f dIYE þf³fZ IZY ¹fû¦¹f ´ffBÊ þfIYSX d³fIYf¹f IZY ´fÂf IiY¸ffÔIY 1343/2023 ÀfÔ§fUf dQ³ffÔIY 12.04.2023 ÀfZ d³f¹f¸f
23 (3) AÔ°f¦fÊ°f ÀffUÊþd³fIY Àfc¨f³ff þfSXe IYe ¦fBÊ ±feÜ
04 A³ffd²fIÈY°f IYf»fûd³f¹fûÔ IYe d³f¹f¸f 23 ( 3) ¸fZ Vffd¸f»f dIY¹fZ þf³fZ WXZ°fb AfUZQ³f ´fif~ WXbE WX` EUÔ d³f¹f¸f 23 (2) AÔ°f¦fÊ°f ´fif~
Af´fdØf¹fûÔ ¸fZÔ ÀfZ 3 IYf d³fSXfIYSX¯f WXû³fZ ÀfZ EZÀfZ IbY»f 7 d³f¸³ffÔdIY°f A³ffd²fIÈY°f IYf»fûd³f¹ffh ³ff¦fdSXIY A²fûÀfÔSX¨f³ff ´fiQf¹f dIYE þf³fZ IZY
¹fû¦¹f ´ffBÊ þfIYSX AÔd°f¸f Àfc¨fe IYû ÀffUÊþd³fIY øY´f ÀfZ ´fiIYfdVf°f dIY¹ff þf°ff WX` :-
IiY IYf»fû³fe IYf ³ff¸f IYf»fû³ffBÊþSX IYf ³ff¸f JÀfSXf ³fÔ./ÀfUZÊ ÀfÔ£¹ff,

1 2 3 4

1 Àfb³QSX ³f¦fSX -1 ¹fû¦fZVf d´f°ff ÀfbSXZVf¨fÔQi Àfû³fe 339 / 1 SXIY¶ff 1.720
Vf`»fZVf d´f°ff ÀfbSXZVf¨fÔQi Àfû³fe

2 Àfb³QSX ³f¦fSX -2 ¹fû¦fZVf d´f°ff ÀfbSXZVf¨fÔQi Àfû³fe 339 / 2 SXIY¶ff 1.720
Vf`»fZVf d´f°ff ÀfbSXZVf¨fÔQi Àfû³fe

3 ´fMXZ»f IYfg»fû³fe E¶fe SXûOÞX A¶Qb»f IY¹¹fb¸f ´fMXZ»f d´f°ff A¶Qb»f WX¸feQ 49/2 SXIY¶ff 34.15 EIYOÞX
´f`IYe SXIY¶ff 3.07 EIYOÞX

4 QZUQVfÊ³f IYfg»fû³fe IZY ´ffÀf dUIYdÀf°f IYfg»fû³fe dUUZIY d´f°ff þ¦fQeVf¨fÔQi, dQ´fIYdÀfÔWX d´f°ff 57 / 16 SXIY¶ff 0.7880
¦fbøYQ¹ff»fdÀfÔWX SXfþ´ff»f,

5 d³fUf»fe SXûOÞX ¦fû»OX VffBÊ³f IZY ´ffÀf SXfþZ³Qi d´f°ff SXf¸fZV½fSX ¦fû¹f»f 94/19
94/38

6 Af³fÔQ¸f IYfg»fû³fe þû¦fUfOÞXf SXûOÞX OXfg A°fb»f BÊV½fSX»ff»f ´fMXZ»f, ÀfbVfe»f 94/10/ 2 SXIY¶ff 2 EIYOÞX
Aû¸f´fiIYfVf ¦fû¹f»f, ¦fû´ff»f §f³fV¹ff¸f ( WXZ¢MXSX 0.809) 94/28/2
¦fû¹f»f, V¹ff¸f Aû¸f´fiIYfVf °ff¹f»f, OXfg. A°fb»f SXIY¶ff EIY EIYOÞX (WXZ¢MXSX  
¶ff»fIÈY¿¯f VffWX 0.405)

7 ¸fdQ³ff ³f¦fSX IYfg»fZþ IZY d´fLZ dU³fûQ IbY¸ffSX d´f°ff AûÔ¸fIYfSX»ff»f Vf¸ffÊ 193 / 3 SXIY¶ff WXZ¢MXSX 0.405

A°f: CX´fSXûöY IYf»fûd³f¹fûÔ IZY ÀfÔ¶fÔ²f ¸fZÔ Àf¸fÀ°f dWX°f¦fifWXe¹fûÔ ÀfZ Af´fdØf °f±ff ÀfbÓffU Af¸fÔdÂf°f dIYE þf SXWXZ WX`Ü CXöY ÀfÔ¶fÔ²f ¸fZÔ dþÀf
dIYÀfe ·fe dWX°f²ffSXIY IYû Af´fdØf °f±ff ÀfbÓffU ´fiÀ°fb°f dIYE þf³ff WXû, UZ AUIYfVf IZY dQUÀf IYû LûOXIYSX IYf¹ffÊ»f¹fe³f Àf¸f¹f ¸fZÔ dQ³ffÔIY
20/06/ 2023 °fIY Af´fdØf °f±ff ÀfbÓffU ´fiÀ°fb°f IYSX ÀfIY°fZ WX` Ü

¸fb£¹f ³f¦fSX ´ffd»fIYf Ad²fIYfSXe
³f¦fSX ´ffd»fIYf ´fdSX¿fQ ÀfZÔ²fUf

(IY»fZ¢MXSX ¸fWXûQ¹f dþ»ff ¶fOXUf³fe õfSXf ´fifd²fIÈY°f )

IYf¹ffÊ»f¹f ³f¦fSX ´ffd»fIYf ´fdSX¿fQ ÀfZÔ²fUf, dþ»ff ¶fOÞXUf³fe ¸f.´fi.

ÀfUÊ Àff²ffSX¯f IYû Àfcd¨f°f dIY¹ff þf°ff WX` dIY ÀU. ¸ffÔ¦fe»ff»f þe dUV½fIY¸ffÊ d³fUfÀfe
¦fif¸f IZYÀfbSX dþ»ff ²ffSX IZY ³ff¸f ÀfZ ¦fif¸f IZYÀfbSX ¸fZÔ dÀ±f°f AfSXf¸fVfe³f IYû CX³fIYe ¸fÈ°¹fb
IZY ´f›f°f ¸f` dÀf°ff¶ffBÊ CX³fIYe ²f¸fÊ´fd} CXöY AfSXf¸fVfe³f IYû ¸fZSXZ ÀU¹fÔ IZY ³ff¸f ÀfZ
³ff¸ffÔ°fSX¯f IYSXUf³ff ¨ffWX SXWXe WXcÔÜ BÀf ÀfÔQ·fÊ ¸fZÔ ¸fb£¹f U³f ÀfÔSXÃfIY (ÀfÔSXÃf¯f) ¸f.´fi.
·fû´ff»f õfSXf CX³fIZY ´fÂf IY./ dUdU²f / 2022/1471/dQ³ffÔIY 20.04.2023 IZY
A³fbÀffSX IYfâ Af²fdSX°f CXôû¦fûÔ WXZ°fb ¦fdNX°f SXfª¹f À°fSXe¹f Àfd¸fd°f IYe 38 UeÔ ¶f`NXIY
dQ³ffÔIY 16.03.2023 ¸fZÔ d»f¹fZ ¦f¹fZ d³f¯fÊ¹f A³fbÀffSX AfSXf¸fVfe³f IYf ³ff¸ffÔ°fSX¯f ßfe¸f°fe
dÀf°ff¶ffBÊ ´fd°f ÀU. ¸ffÔ¦fe»ff»f dUV½fIY¸ffÊ IZY ³ff¸f ÀfZ ³ff¸ffÔ°fSX¯f IYSX³fZ IYe A³fbVfÔÀff
IYe IYf¹fÊUfWXe IYe þf°fe WX` °fû dIYÀfe ½¹fdöY ÀfÔÀ±ff IYû Af´fdØf WXû °fû UZ IYf¹ffÊ»f¹f
U³f dU·ff¦f ¸fZÔ BÀf Àfb¨f³ff IZY ´fiIYfVf³f IZY 15 dQUÀf IZY ·fe°fSX ¸f¹f ´fi¸ff¯f »fZ IZY
CX´fdÀ±f°f WXû A³¹f±ff ¦fbþSXZ d¸f¹ffQ dIYÀfe IYe IYûBÊ Af´fdØf ¸ff³¹f ³fWXeÔ WXû¦feÜ

þe.OXe.USX¶fOXZ
U³f ¸f¯OX»ffd²fIYfSXe

U³f ¸f¯OX»f IYf¹ffÊ»f¹f ¸ff¯OXU SXûOÞX, ²ffSX

þfdWXSX Àfc¨f³ff 

þfdWXSX Àfc¨f³ff

IiY¸ffÔIY/ BÊMXZ¯OXSX / 2122 /2023                                           ÀfZÔ²fUf, dQ³ffÔIY 02/06/2023

°fÈ°fe¹f BÊ-d³fdUQf Af¸fÔÂf¯f Àfc¨f³ff 
E°fQÐ õfSXf Àf¸fÀ°f Àf¸fÃf ßfZ¯fe ´fÔþeIÈY°f RY¸fûÊÔ IYû Àfcd¨f°f dIY¹ff þf°ff WX` dIY, ÀfZÔ²fUf ´fbd»fÀf dOX´ffMXÊ¸fZÔMX IZY
¸ff¦fÊQVfÊ³f ¸fZÔ dUd·f³³f À±ff³fûÔ ´fSX Àfe.Àfe.MXe.Ue. IZY¸fSXf dÀfÀMX¸f »f¦ff¹ff þf³ff WX` dþÀf d³fdUQf Afg³f»ffBÊ³f BÊ-
´fiû¢¹fbSX¸fZÔMX ´fûMXÊ»f www.mptender.gov.in IZY ¸ff²¹f¸f ÀfZ Af¸fÔdÂf°f IYe þf°fe WX`Ü
BÊ-MXZ¯OXSX AfBÊ. IYf¹fÊ IYf dUUSX¯f IYf¹fÊ IYe Àf¸f¹ff- d³fdUQf ´fi´fÂf d³fdUQf ´fiÀ°fb°f
OXe. IiY¸ffÔIY Ud²f EUÔ A³fb¸ffd³f°f IYf ¸fc»¹f EUÔ IYSX³fZ IYe AÔd°f¸f

»ff¦f°f A¸ff³f°f SXfdVf d°fd±f
øY.

1 2 3 4 5

2023_UAD_ PROVIDING AND INSTALL 01 ¸ffWX 2000/- 12.06.2023
2814011 ATION OF CCTV SURVEILLANCE 5.00 Lack 5000/- 17.30 hr.

SYSTEM WITH MAINTENANCE
(SERVICE  UNDER SENDHWA

POLICE DEPARTMENT)

³fûMX :- CX´fSXûöY IYf¹fÊ IZY Amendments IZYU»f UZ¶fÀffBÊMX ´fSX WXe Corrigendum/addendum
A³°f¦fÊ°f ´fiIYfdVf°f dIY¹fZ þfUZÔ¦fZÜ A³¹f dUUSX¯f CX´fSXûöY ´fûMXÊ»f ´fSX A±fUf IYf¹ffÊ»f¹f ¸fZ IYf¹ffÊ»f¹fe³f Àf¸f¹f
´fSX QZJZ þf ÀfIY°fZ WX`ÔÜ
¸fb£¹f ³f¦fSX´ffd»fIYf Ad²fIYfSXe, ´fiIYfVf d³fIbY¸f  
³f.´ff. ´fdSX¿fQ ÀfZÔ²fUf, ¸f.´fi. Àf·ff´fd°f »fûIY d³f¸ffÊ¯f dU·ff¦f

³f.´ff. ´fdSX¿fQ ÀfZÔ²fUf ¸f.´fi.

¸fûWX³f þûVfe   ßfe¸fd°f ¶fÀfÔ°fe¶ffBÊ dU¿¯fb´fiÀffQ ¹ffQU
CX´ff²¹fÃf A²¹fÃf,

³f.´ff. ´fdSX¿fQ ÀfZÔ²fUf, ¸f.´fi. ³f.´ff. ´fdSX¿fQ ÀfZÔ²fUf, ¸f.´fi.

IYf¹ffÊ»f¹f ³f¦fSX ´ffd»fIYf ´fdSX¿fQ ÀfZÔ²fUf,
dþ»ff ¶fOÞXUf³fe ¸f.´fi.

·fû´ff»f,(d³f´fi)Ü ¸fb£¹f¸fÔÂfe
dVfUSXfþ dÀfÔWX ¨füWXf³f IYf EIY
ÀfÔIY»´f WXdSX¹ff»fe IZY
þ³fAfÔQû»f³f ¸fZ Ô °f¶Qe»f WXû
¨fbIYf WX`Ü 19 RYSXUSXe 2021
IYû ³f¸fÊQf þ¹fÔ°fe ´fSX dVfUSXfþ ³fZ
A¸fSXIÔYMXIY ¸fZÔ ÀfÔIY»´f d»f¹ff ±ff
dIY A´f³fZ dQ³f IYe VfbøYAf°f
´fü²fSXû´f¯f ÀfZ IYSXZÔ¦fZÜ °f¶f ÀfZ UZ
WXSX dQ³f °fe³f ´fü²fZ »f¦ff SXWXZ WX`ÔÜ
UZ þWXfÔ ·fe WXû°fZ WX`Ô, dQ³f IYe
VfbøYAf°f ´fü²fSXû´f¯f ÀfZ WXe WXû°fe
WX`Ü BÀf UþWX ÀfZ E¸f´fe WXe ³fWXeÔ,
¶fd»IY A¶f °fIY ·ffSX°f IZY 12
SXfª¹fûÔ ¸fZÔ UZ ´fü²fSXû´f¯f IYSX ¨fbIZY
WX`ÔÜ CX³fÀfZ ´fiZSX¯ff »fZIYSX AÔIbYSX
Ad·f¹ff³f IZY °fWX°f ¸f²¹f´fiQZVf ¸fZÔ
Af¸f »fû¦fûÔ ³fZ 60 »ffJ ´fü²fZ
»f¦ffE WX`ÔÜ

Ad²fIÈY°f AfÔIYOÞXû Ô IZY
A³fbÀffSX °fe³f þc³f 2023 °fIY
¸fb£¹f¸fÔÂfe dVfUSXfþ dÀfÔWX ¨füWXf³f
³fZ 833 dQ³f ¸fZÔ IYSXe¶f 2500
´fü²fZ »f¦ffE WX`ÔÜ 19 RYSXUSXe
2023 IYû þ¶f CX³fIZY Ad·f¹ff³f
IZY Qû Àff»f ´fcSXZ WXbE, °fû dUVfZ¿f
´fü²fSXû´f¯f Ad·f¹ff³f ¨f»ff¹ff
¦f¹ff ±ffÜ ¹fWXfÔ °fIY dIY dVfUSXfþ
°fû Af¸f »fû¦fûÔ ÀfZ ·fe A´f³fZ
þ³¸fdQ³f, VffQe IYe Àff»fd¦fSXWX
Àf¸fZ°f dþÔQ¦fe IZY ´fi¸fbJ AUÀfSXûÔ
´fSX ´fü²fSXû´f¯f IYSX³fZ IYe A´fe»f
IYSX°fZ WX`ÔÜ þ³fUSXe 2022 ¸fZÔ
V¹ff¸f»ff dWX»Àf dÀ±f°f À¸ffMXÊ
dÀfMXe CXôf³f ¸fZÔ ¸fb£¹f¸fÔÂfe ³fZ
ÀfÔIY»´f ¸fZÔ þ³¸fdQ³f, dUUfWX IYe
U¿fÊ¦ffÔNX ¹ff ´fdSXþ³fûÔ IYe À¸fÈd°f ¸fZÔ
´fü²fZ »f¦ff³fZ Uf»fûÔ IYû Vffd¸f»f
dIY¹ffÜ A¶f °fIY UZ IYSXe¶f Qû
WXþfSX ÀfZ Ad²fIY »fû¦fûÔ IZY Àff±f

´fü²fSXû´f¯f IYSX ¨fbIZY WX`ÔÜ ·fû´ff»f
¸fZÔ dVfUSXfþ À¸ffMXÊ dÀfMXe CXôf³f
¸fZÔ WXe ´fü²fSXû´f¯f IYSX°fZ AfE WX`ÔÜ
SXûþ dUdU²f ÃfZÂfûÔ IYe WXdÀ°f¹ffÔ,
Àff¸ffdþIY ÀfÔ¦fNX³fûÔ ÀfZ þbOÞXZ »fû¦f
CX³fIZY Àff±f ´fü²fSXû´f¯f IYSX SXWXZ
WX` ÔÜ B³WXeÔ ´fi¹ffÀfûÔ IYf ³f°feþf WX`
dIY ¶fÔþSX ´fOÞXe þ¸fe³f Afþ IYBÊ
´fZOÞXûÔ ÀfZ Àfþe dQJfBÊ QZ°fe WX`Ü

¶f°ff QZÔ 19 RYSXUSXe 2021
IYû ³f¸fÊQf þ¹fÔ°fe IZY AUÀfSX ´fSX
¸fb£¹f¸fÔÂfe dVfUSXfþ dÀfÔWX ¨füWXf³f
A¸fSXIÔYMXIY ¸fZÔ ³f¸fÊQf ³fQe IZY
CXí¸f À±f»f VfÔ·fb²ffSXf ÃfZÂf ¸fZÔ ±fZÜ
UWXfÔ CX³WXûÔ³fZ øYQifÃf AüSX Àff»f
IYf ´fü²ff SXû´ff ±ffÜ BÀf QüSXf³f
CX³WXûÔ³fZ °f¹f dIY¹ff dIY ¢¹fûÔ ³f
dQ³f IYe VfbøYAf°f ´fü²ff »f¦ffIYSX
WXe IYe þfEÜ °f¶f ÀfZ A¶f °fIY
¹fWX dÀf»fdÀf»ff þfSXe WX`Ü IYûSXû³ff
IYf»f ¸fZ Ô ·fe ¸fb£¹f¸fÔÂfe ³f Z
ÀffU²ffd³f¹fûÔ IZY ¶fe¨f ´fü²fSXû´f¯f
þfSXe SXJf AüSX þWXfÔ ·fe ¦fE,
UWXfÔ ´fü²ff »f¦ff³fZ IZY ÀfÔIY»´f IYû
°¹ff¦ff ³fWXeÔÜ ¸fb£¹f¸fÔÂfe dVfUSXfþ
dÀfÔWX ¨füWXf³f ³fZ A¶f °fIY
SXf¿MÑX´fd°f Qiü´fQe ¸fb¸fcÊ IZY Àff±f-
Àff±f ¦fb¹ff³ff IZY SXf¿MÑX´fd°f OXfg.
¸fûWX¸¸fQ BSXRYf³f A»fe, ÀfcSXe³ff¸f
IZY SXf¿MÑ X´fd°f ¨fÔdQiIYf´f iÀffQ
ÀfÔ°fûJe Àf¸fZ°f ¶ff g»feUbOX
dÀf°ffSXûÔ, IZYÔQie¹f ¸fÔÂfe, Àff²fb-
ÀfÔ°fûÔ IZY Àff±f ´fü²fSXû´f¯f dIY¹ff
WX`Ü B°f³ff WXe ³fWXeÔ UZ QZVf ¸fZÔ þWXfÔ
·fe WXû°fZ WX` Ô, UWXfÔ ´fü²fSXû´f¯f
IYSX°fZ WX`ÔÜ ¦fbþSXf°f IZY ·føY¨f
dÀ±f°f ¸f³f³f Afßf¸f, °fd¸f»f³ffOXb
IZY ¦fûOÞXfQZUe ¸fÔdQSX, WXdSXõfSX,
UfSXf¯fÀfe, dVfOXe Ê, ³ffdÀfIY,
d¨f³³ffþe¹fSX ÀUf¸fe Afßf¸f

WX`QSXf¶ffQ, ¸ffÔ dÂf´fbSX ÀfbÔQSX ¸fÔdQSX
dÂf´fbSXf, IYf³WXf VffÔd°f U³f¸f,
WXfMXÊRbY»f³fZÀf ÀfÔÀ±ff³f WX`QSXf¶ffQ,
¸ffÔ A¸fÈ°ff³fÔQ¸f¹fe ¸fNX ´fdSXÀfSX
IZYSX»f, ´fbQb¨fZSXe AüSX ¨f`³³fBÊ
ÀfdWX°f A³¹f À±ff³fû Ô ¸f Z Ô ·fe
CX³WXûÔ³fZ ´fü²fZ »f¦ffIYSX ÀfÔIY»´f
IYû IYf¹f¸f SXJf WX`Ü

¸fb£¹f¸fÔÂfe IY¶feSX
´fiIYMXû°ÀfU ¸fZÔ
U¨fbÊA»fe WXbE

Vffd¸f»f
·fû´ff»f,(d³f´fi)Ü ¸fb£¹f¸fÔÂfe dVfUSXfþ dÀfÔWX
¨füWXf³f ³fZ IYWXf WX` dIY Àf°f¦fbøY IY¶feSX
ÀffdWX¶f ³fZ Àf¸ffþ IYû ³fBÊ dQVff dQJfBÊÜ UZ
A´f³fZ QûWXZ AüSX ÀffdJ¹fûÔ IZY ¸ff²¹f¸f ÀfZ
IY¸f Vf¶QûÔ ¸fZÔ ¦fcPÞX ÀfÔQZVf QZ°fZ ±fZÜ LûMXe�LûMXe
B³f ÀffdJ¹fûÔ ÀfZ CX³WXûÔ³fZ Àf¸ffþ IYe
IbYSXed°f¹fûÔ IYû QcSX IYSX³fZ IYf Ad·f¹ff³f
¨f»ff¹ffÜ CX³fIZY ¶f°ffE ¸ff¦fÊ ´fSX ¨f»f IYSX
WX¸f A´f³fZ QZVf AüSX Àf¸ffþ IYf IY»¹ff¯f
IYSX ÀfIY°fZ WX`ÔÜ ¸fb£¹f¸fÔÂfe ¨füWXf³f ·fZøYÔQf
dþ»ff ÀfeWXûSX ¸fZÔ WXbE IY¶feSX ÀffdWX¶f
´fiIYMXû°ÀfU ¸fZÔ d³fUfÀf IYf¹ffÊ»f¹f ÀfZ U¨fbÊA»fe
Vffd¸f»f WXbEÜ

dUV½f ´f¹ffÊUSX¯f dQUÀf,ÀfeE¸f dVfUSXfþ IYf ÀfÔIY»´f-

dQ³f IYe Vfb÷YAf°f ´fü²fSXû´f¯f ÀfZ
833 dQ³f ¸fZÔ »f¦ffE 2500 ´fü²fZ

·fû´ff»f,(d³f´fi)Ü dU²ff³fÀf·ff
¸fZÔ ³fZ°ff ´fid°f´fÃf OXfg.¦fûdUÔQ dÀfÔWX ³fZ
»fûIYf¹fböY ´fbd»fÀf ÀfÔ¦fNX³f ´fSX
WX¸f»ff ¶fû»ff WX`Ü CX³WXûÔ³fZ IYWXf dIY
»fûIYf¹fböY ÀfÔ¦fNX³f ¸fWXfIYf»f
»fûIY ¸fZÔ ·fiáf¨ffSX IYe þfÔ¨f ÀfZ
IÈY´f¹ff QcSX SXWXZÔ, ¢¹fûÔdIY IYfÔ¦fiZÀf
IYû ´f°ff WX` dIY »fûIYf¹fböY IYe
þfÔ¨f IYf ¢¹ff ´fdSX¯ff¸f Af³fZ
Uf»ff WX`. ³fZ°ff ´fid°f´fÃf ³fZ AfSXû´f
»f¦ff¹ff dIY ¸f²¹f´fiQZVf »fûIYf¹fböY
ÀfÔ¦fNX³f ¶feþZ´fe IZY BVffSXZ ´fSX IYf¸f
IYSX SXWXf WX`Ü A¶f dQJfUZ IZY d»fE
»fûIYf¹fböY IYe MXe¸f ¸fWXfIYf»f

»fûIY þfÔ¨f IZY d»fE ´fWXbÔ¨fe WX`Ü
³fZ°ff ´fid°f´fÃf ³fZ IYWXf dIY
¸fb£¹f¸fÔÂfe dVfUSXfþ dÀfÔWX ¨füWXf³f
IYû ´fiQZVf IYf »fûIYf¹fböY dU·ff¦f
¶fÔQ IYSX QZ³ff ¨ffdWXEÜ

³fZ°ff ´fid°f´fÃf OXfg.¦fûdUÔQ dÀfÔWX

³fZ IYWXf dIY ¸fWXfIYf»f »fûIY ¸fZÔ
·fiáf¨ffSX IYû »fZIYSX IYfÔ¦fiZÀf IZY
´fcUÊ dU²ff¹fIY ³fZ dVfIYf¹f°f IYe
±feÜ AfdJSX EIY Àff»f °fIY
»fûIYf¹fböY ³fZ BÀf ¸ff¸f»fZ ¸fZÔ
IYfSXÊUfBÊ ¢¹fûÔ ³fWXe IYeÜ ¹fWXfÔ °fIY
dIY þ¶f BÀf ¸ff¸f»fZ ¸fZÔ °f°IYf»fe³f
OXeþe ¸fIYUf³ff ³fZ IYfSXÊUfBÊ VfbøY
IYe °fû CX³WXZÔ QUf¶f ¸fZÔ WXMXf dQ¹ff
¦f¹ffÜ ³fZ°ff ´fid°f´fÃf ³fZ AfSXû´f
»f¦ff¹ff dIY CX³WXûÔ³fZ d·fÔOX dþ»fZ ¸fZÔ
Aû»ffUÈdá IYe SXfWX°f SXfdVf IZY
dU°fSX¯f ¸fZÔ ·fiáf¨ffSX IYf ¸fbïf
CXNXf¹ff ±ffÜ 

¸fWXfIYf»f »fûIY ¸ff¸f»ff,³fZ°ff ´fid°f´fÃf ³fZ
Àff²ff »fûIYf¹fböY ÀfÔ¦fNX³f ´fSX d³fVff³ff

»fûIYf¹fböY ÀfÔ¦fNX³f SXWXZ þfÔ¨f ÀfZ QcSX,Àf¶f þf³f°fZ WX`Ô Af´fIYe þfÔ¨f

OXe¶feMXe IYf¹fûÊ IYe
Àf¸feÃff

dUdQVff dUdQVff ,(d³f´fi)Ü
¸fb£¹f¸fÔÂfe »ffOÞX»fe ¶fWX³ff ¹fûþ³ff
IZY °fWX°f  dþ»fZ IYe ´ffÂf°ff²ffSXe
¸fdWX»ff dWX°f¦fifdWX¹fûÔ IZY ¶f`ÔIY Jf°fû
IZY dIiY¹ffVfe»f ÀfÔ¶fÔ²fe IYf¹fûÊ IZY
d»fE dþ»fZ ¸fZÔ dIiY¹ffd³U°f dUVfZ¿f
´fWX»f IZY °fWX°f Àf¸´ffdQ°f WXbE
IYf¹fûÊ IYe ¦fWX³f Àf¸feÃff IYeÜ
¦füSX°f»f¶f WXû dIY SXdUUfSX ¨ffSX þc³f
IYû dþ»fZ IYe Àf¸fÀ°f ¶f`ÔIYû ¸fZÔ
OXe¶feMXe IYf¹fÊ ÀfÔ´ffQ³f IYf IYf¹fÊ
dIY¹ff ¦f¹ff WX`Ü BÀf IYf¹fÊ ¸fZÔ dIYÀfe
·fe ´fiIYfSX IYe dQ¢IY°fZ ³ff AfE
BÀfIZY d»fE ´fi°¹fZIY
dþ»ffd²fIYfdSX¹fûÔ IYû Ad²fIY°f¸f
Qû-°fe³f ¶f`ÔIY VffJfAûÔ IYe
þ¶ffUQZÔWXe ÀfüÔ´fe ¦fBÊ ±fe ÀfÔ¶fÔd²f°f
Ad²fIYfdSX¹fûZÔ ³fZ ¶f`ÔIY VffJfAûÔ ¸fZÔ
CX´fdÀ±f°f WXûIYSX Af²ffSX d»fÔIY U
OXe¶feMXe IYf¹fûÊ IYf ÀfÔ´ffQ³f A´f³fZ
CX´fdÀ±fd°f ¸fZÔ IYSXf¹ff WX`Ü »feOÞX ¶f`IY
AfRYeÀfSX ßfe ¨f³QiVfZJSX ³fZ ¶f°ff¹ff
dIY ´fûMXÊ»f ´fSX QþÊ ´fifSXÔd·fIY
þf³fIYfSXe IZY A³fbÀffSX SXdUUfSX IYû
dþ»fZ ¸fZÔ 7558 dWX°f¦fifdWX¹fûÔ IZY
OXe¶feMXe IYf¹fÊ ´fc¯fÊ dIYE ¦fE WX`Ü

½¹fUÀffd¹f¹fûÔ IYe
¶f`NXIY 

dUdQVff ,(d³f´fi)Ü  ±ff³ff IYû°fUf»fe dUdQVff
´fbd»fÀf õfSXf  ´fbd»fÀf A²feÃfIY Qe´fIY Vfb¢»ff
IZY AfQZVf A³fbÀffSX EUÔ ´fbd»fÀf A²feÃfIY
dUIYfÀf ´ffÔOXZ IZY ¸ff¦fÊQVfÊ³f ¸fZÔ ³f¦fSX IZY
ÀfSXfRYfÊ ½¹fUÀffd¹f¹fûÔ ´fid°fd³fd²f ¸fÔOX»f IYe
¶f`NXIY IYf Af¹fûþ³f ±ff³ff IYû°fUf»fe ¸fZÔ
dIY¹ff ¦f¹ff, ¶f`NXIY ±ff³ff ´fi·ffSXe IYû°fUf»fe
AfVfb°fû¿f dÀfÔWX õfSXf »fe ¦fBÊ Ü dþÀf¸fZÔ Àf·fe
½¹fUÀffd¹f¹fûÔ IYû ´fdSXÀfSX ¸fZÔ d³f¹f¸f A³fbÀffSX
Ad¦³fVf¸f³f ¹fÔÂf dUd²fU°f ¨ff»fc dÀ±fd°f ¸fZÔ
SXJ³fZ IYe dWXQf¹f°f Qe ¦fBÊ, QbIYf³f ´fSX
IYf¹fÊSX°f Àf·fe IY¸fÊ¨ffdSX¹fûÔ IYe AfUV¹fIY
þf³fIYfSXe SXJ³fZ IYe SXf¹f Qe ¦fBÊ, A´f³fe
QbIYf³f/AfUfÀfe¹f ´fdSXÀfSX EUÔ ¸fb£¹f ¸ff¦fÊ
´fSX CXd¨f°f EÔ¦f»f ÀfZ I`Y¸fSXZ »f¦ff³fZ IYf
ÀfbÓffU dQ¹ff ¦f¹ffÜ


