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New Delhi: The manufacturing
sector showed further
improvement in October, with
the Purchasing Managers Index
(PMI) rising to 59.2 from 57.7
in September, according to
S&P Global. The report
attributed the sector’s strength
to GST reforms, productivity
gains and increased tech
investment. October also
marked the 12t straight month
of job creation. p3

SHIFTING GEARS

Mixed ride for 2-wheeler
makers in October

New Delhi: Two-wheeler makers
posted mixed sales in October.
Hero MotoCorp’s domestic
dispatches fell 8 per cent
year-on-year to 6,04,829 units,
while Honda Motorcycle &
Scooter India saw an 8.2 per
cent rise to 5,98,952 units. TVS
Motor reported an 8 per cent
increase to 4,21,631 units, and
Royal Enfield’s dispatches
jumped 15 per cent to 1,16,844
units. p2

BIG RELIEF. Telco’s outstandings till FY17 open to review by DoT

I
Krishnadas Rajagopal
New Delhi

The Supreme Court on
Monday clarified that the
Union government can com-
prehensively assess and re-
concile all adjusted gross
revenue (AGR) dues of Voda-
fone-Idea up to the financial
year 2016-17 in accordance
with the Deduction Verifica-
tion Guidelines of February
3,2020.

The clarification came
from a Bench headed by
Chief Justice BR Gavai on an
oral mention by Voda-Idea,
represented by senior advoc-
ates Mukul Rohatgi and Ma-
hesh Agarwal.

The company pointed out
that though a composite plea
was made to reassess “all”
the AGR, the sixth paragraph
of the court’s October 27 or-
der inadvertently said the
telecom major was asking
only for a reconciliation of
the “additional” AGR de-
mand made by the Depart-
ment of Telecom for the
period up to financial year
2016-17. “It was only a
simple correction. We had
sought a composite prayer to
reassess and reconcile all the

KEY TAKEAWAYS

o The verdict ensures
that all AGR dues
will undergo a
thorough
re-evaluation

o On October 27, the
top court left it to
the Centre to
reconsider its
demand for AGR
dues from the company

AGR,” Agarwal confirmed to
businessline in a telephonic
call on Monday.

On October 27, the court
left it to the Centre to recon-
sider its demand for AGR
dues from the company and
take a decision in accordance
with the law.

GOVT’S SOFT STAND

Appearing for the Centre on
that day, Solicitor-General
Tushar Mehta flagged a
“huge change in circum-
stances” in the time between
the previous AGR litigation
in the top court involving
Voda-Idea and the present
one as a reason for the gov-
ernment’s softened stand.

Mehta submitted that the
government had infused a
“substantial equity” of 49 per
cent in the company.

“Thus the government’s
interest, which is the public’s
own interest, is interlinked
with the company now,” the
top law officer submitted. He
further told the court that
any decision on the company
would affect its 20 crore cus-
tomers too.

The court had said that the
issue was well within the
“policy domain” as the gov-
ernment had considerable
equity involved, and the is-
sue concerned 20 crore cus-
tomers.

Vi shares zoom p6

Meenakshi Verma Ambwani
New Delhi

The epic ICC Women’s
World Cup 2025 triumph is
expected to bring in more
sponsors and boost the
brand valuation of the Wo-
men in Blue. While the big-
ger stars could see a rise in
endorsement fee of 25-30
per cent, emerging stars may
get an even higher hike of 60-
80 per cent given the lower
base, said industry experts.

The ICC World Cup win
could spur more FMCG and
consumer brands to invest in
women’s cricket, with broad-
cast rights likely to turn
more competitive.

As Navin Khemka, Presid-
ent-Client Solutions, WPP
Media South Asia, said, “It’s
the 1983 moment for wo-
men’s cricket in India.”

Star player Smriti Mand-
hana earns about X2 crore
per endorsement, while cap-
tain Harmanpreet Kaur
charges over 1.2 crore, ac-
cording to estimates by Kroll
India. Umakanta Panigrahi,
MD, Valuation Services,
Kroll, said these stars could
see a 20-35 per cent rise in
endorsement fees as visibil-
ity, fan engagement and de-
mand accelerates.

Details p12

Crude oil imports from Rus-
sia dropped a sharp 28.9 per
cent to $3,322 million in
September 2025 from $4,675
million in September 2024.

This decline follows the
additional 25 per cent tariff
imposed by the US for pur-
chasing Russian oil in August
2025. In volume terms, im-
ports from Russia were down
17 per cent y-0-y in Septem-
ber at 6.6 million tonnes.

The 10 per cent decline in
crude price over the last year
also dragged the value of im-
ports.

A businessline analysis of
Commerce Ministry data
show that India’s total crude
imports fell by 6.66 per cent
in September compared to
the same month last year.

India appears to be act-
ively exploring imports from
other countries to bridge the
gap left by Russia. Besides in-
creased purchases from
Saudi Arabia (up 2.24 per
cent), the UAE (28.93 per
cent), the US (10.56 per
cent), Angola (73.04 per
cent) and Colombia (58.6
per cent), it has added many
new sources.

Suppliers not present in
September 2024 but added
this September include Ni-
geria, Turkiye, Libya and

India’s petroleum crude imports
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Egypt. The decline in im-
ports dragged Russia’s share
in India’s total crude oil im-
ports by 9.72 percentage
points, though it remains the
largest supplier with a 31.02
per cent in share in Septem-
ber 2025.

COSTLIER IMPORTS

While the UAE increased its
share from 9.7 per cent last
year to 13.8 per cent, the US’

share rose to 6.3 per cent
from 5.3 per cent a year ago.

India’s crude oil imports
are, however, becoming pri-
cier. While Russian barrels
were available around $500 a
tonne in September 2025,
substitutes from the Middle
East, Africa and the US are
significantly costlier with
crude from the UAE at $543,
Saudi Arabia at $560, the US
at $549 and Libya at $602.
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(T in Lakhs)

Year ended
31.03.2025

(Audited)

Quarter ended | Half Year ended | Quarter ended
30.09.2025 30.09.2025 30.09.2024

(Unaudited)

Q2 FY 2026)

Particulars

Deposits

2‘ 69,486 C; Total Income from operations (Net) 191225.94 376146.34 166026.63 673210.49
21% 2 | Net Profit / (Loss) for the period (before Tax, Exceptional and / or Extraordinary items) 41358.56 79450.52 35817.71 141662.62
3 | Net Profit / (Loss) for the period before Tax (before tax after Exceptional and / 41358.56 79450.52 35817.71 141662.62
or Extraordinary items)
4 | Net Profit / (Loss) for the period after Tax (after Exceptional and / or Extracrdinary items) 32858.56 63450.52 28517.71 112362.62
Advances OP PTOflt B -(r;fttzlr?g:;gae;]gqﬁgeégfnog:h?;;:i [i'n:éloontiéC(:frIleer;::;g Frofit/{Loss) for:he periad Not Applicable Not Applicable | Not Applicable | Not Applicable
2: 57,561 cr f 47] Cr 6 | Paid up Equity Share Capital {face value of ¥1/- each) 7410.49 7410.49 7406.72 7409.86
.Iaty .IO(y T Reserf.rf.-s (exclu.dmg Revaluation Reserve) . . ‘ 9392‘51 .86
0 . 8 | Securities Premium Account Not Applicable | Not Applicable | Not Applicable | Not Applicable
9 | Net Worth 983809.98 983809.98 883808.01 941686.40
10| Paid up Debt Capital/Outstanding Debt (%) Nil Nil Nil Nil
> 11| Outstanding Redeemable Preference Shares Nil Nil Nil Nil
Net Profit 12| Debt Equity ratior 0.08 0.08 0.20 0.09
T329Cr 13| Earnings per share (before and after extraordinary items) (of 21/- each) (not annualised)
15% - Basic 4.43 8.56 3.85 15.17
- Diluted 4.41 8.51 3.82 15.07
14| Total debt to total assets (%)** 2.59 2.59 3.57 2.79

15| Capital Redemption Reserve

16| Debenture Redemption Reserve
RoE 17| Debt Service Coverage Ratio

13 35% 18| Interest Service Coverage Ratio

* Debt represents borrowings with residual maturity of more than one year

Not Applicable

RoA
1.59%

« Total Debt represents Total borrowings of the Bank

Note: The above is an extract of the detailed format of Quarterly / Half Year ended financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Half Year ended Financial Results are available on the Stock
Exchange websites BSE: http://www.bseindia.com, NSE: http://www.nseindia.com and Bank website: http://www.cityunionbank.bank.in

Gross NPA
2.42%

Net NPA
0 By Order of the Board
0.90% Dr. N. KAMAKODI
MD & CEO

DIN: 02039618

Place : Chennai
Dated: 03" November 2025
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India flexes to
top of APAC’s
tflex office Ieague

Mid-tier global firms setting up GCCs for first time
power the surge in flexible workspace demand

India’s flex office market

T

shows new muscle

New entrants: Mid-tier global firms
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SURAJEET DAS GUPTA

New Delhi, 3 November

Driven by rising demand from global capa-
bility centres (GCCs) — especially mid-tier
global firms entering India for the first time
— the country has become the largest
market in the Asia-Pacific region for flexible
(flex) workspaces.

According to a global study by Cush-
man & Wakefield, India now has over 85
million square feet (msf) of flex office
space. Ofthis, 35 msfhasbeen leased in the
pastthree years — equivalent to more than
500,000 seats.

Amit Ramani, managing director of
Awfis Space Solutions, one of the leading
players in the segment, says: “Today, mid-
tier global companies are coming to Indiato
set up GCCs for the first time — and they
already account for 30 per cent of our flex
office GCC business. These companies
usually start with 100200 seats to test the
waters, and once comfortable, they scaleup
sharply. For us, 60-65 per cent of our
information technology (IT)-IT-enabled
services business, and around 30 per cent of
our overall business, comes from such
global firms with revenues below $5 billion.
Of the 50 new GCCs that entered India in
the past year, 11 are our clients.”

Ramani adds that long-established
global players in India are also expanding.
“For instance, eBay is now doubling its
capacity with Awfis,” he says.

Others in the industry agree. Neetesh

with revenues under $5 billion
setting up GCCs in India for first time

Test and scale: After 6-9 months
of small pilots, many expand rapidly

- once confident

Veterans grow: Established GCCs
adding capacity across major cities

Demand surge: GCCs now drive
30-40% of new flex office demand

Sarda, founder of Smartworks —amongthe
top players — says:

“Nearly 40 per cent of the demand is
coming from GCCs. They’re driving most of
the growth in flex offices. Even many
Indian companies catering to GCCs’
requirements are expanding. Flex office
space arrived in India later than in the US,
Europe, China, or Japan — but it has
boomed here.”

The surge in demand is directly linked
to the rapid expansion of GCCs in India —
the fastest anywhere in the world.

According to UnearthInsight, which
tracks GCCs globally, India hosts over
1,780 GCCs, far ahead of China (960+),
Malaysia (650+), Indonesia (560+), and
Vietnam (500+).

Icra estimates that GCCs will lease an
additional 50-55 msf of workspace by 2026-
27, with their total number projected to rise
t0 2,500 by 2030. Ramani observes that US
restrictions on H-1B visas have helped, as
many American firms are now hiring more
staff in India to work around the tougher
immigration rules.

Sarda adds that global companies are
finding it difficult to get employees back to
offices abroad, so they’re turning to India’s
large, office-ready talent pool. He also
points out that the flex office model has
succeeded in India because the real estate
market here is highly fragmented — unlike
in the US, where large institutional players
such as Brookfield or Blackstone own, fit
out, and manage most properties.

When faith turned to power

Once a quiet riverside ritual, Dev Deepawali has evolved into UP’s
largest soft-power spectacle — merging faith, art, and enterprise into a
global cultural brand that reflects the state’s growing confidence

AYUSHI SINGH
New Delhi, 3 November

On the night of Kartik Purnima, Kashi
becomes an ocean of light. From Assi to
Rajghat, the ghats shimmer with mil-
lions of diyas, their flames mirrored on
the slow, dark waters of the Ganges.

Classical ragas echo off temple walls,
drones trace divine patterns in the sky,
and the scent of ghee and marigold
thickens the air.

It’s said the sacred full moon on the
night of Dev Deepawali marks the end of
the Hindu month of Kartik, when the
gods are believed to descend to bathe in
the Ganges, and now the world comes to
watch them doiit.

Each year, the spectacle grows larger.
What began as a small ritual, held 15
days after Diwali, has now become Uttar
Pradesh’s grandest soft-power showcase
—aconvergence of faith, art, and enter-
prise into a global cultural brand that
reflects the state’s growing confidence.

The modern chapter of Dev Deep-
awali began in 1984, when five teen-
agers, led by Vagish Dutt Mishra,
revived the festival at Panchganga Ghat
with two cans of donated oil.

Over the years, their effort spread
from one ghat to another until the entire
crescent of Kashi’s riverfront glowed
with lamps. By the late 1990s, it had
turned into a citywide movement. The
scale changed when the government
stepped in. In 2024, the Yogi Adityanath
administration declared it a Prantiya
Mela (a provincial fair) formally recogni-
sing it as a state-backed cultural event.

Mishra, now head of the Dev Deep-

Accordingto official estimates, Dev Deepawali generates nearly 32,000 crore in
local economic activity each year. Hotels, boats, guest houses, and vendors

operate at full capacity

awali organising committee, continues
to guide the festival he helped revive
four decades ago.

That brought structure and spec-
tacle. On November 5this year, over 1
million diyas will light up 108 ghats,
including 100,000 made from cow dung
by women’s self-help groups (SHGs) in
Chiraigaon and Rameshwar.

From Odissi and Kathak perform-
ances to drone and laser shows, the tour-
ism department now curates the
programming, while the district devel-
opment office manages the logistics.

For the state, it’s more than a celebra-
tion. According to the district adminis-
tration, the festival shows how tradition
can be institutionalised to create liveli-
hoods and project the state’s cultural
strength. Each diya, they say, represents
alinkin the chain of potters, boatmen,

PHOTO: @UPTOURISMGOV/X

florists, and volunteers.

According to official estimates, Dev
Deepawali generates nearly 2,000
crore in local economic activity each
year. Hotels, boats, guest houses, and
vendors operate at full capacity, while
artisans and micro-industries plan their
year around it.

In the pottery clusters of Chunar,
Bhadohi and Ramnagar, families begin
work weeks in advance. Each diya sells
for2-3, and the festival alone brings
them ¥5-7 crore in direct sales. Under
the Khadi and Village Industries Com-
mission’s Kumhar Sashaktikaran Yoja-
na, 4,753 potters in the region have
received electric pottery wheels,
raising output six-seven times and
income fourfold.

The cow-dung diyas, made by SHGs,
have turned waste into work. Brass lamp

makers from Moradabad, flower
growers from Azamgarh, and cotton-
wick producers from Mirzapur also
depend on the season.

“Every diya on the ghats represents
someone’s earnings in Purvanchal,” says
adistrict official.

The four-day Kashi Ganga Mahotsav,
held ahead of Dev Deepawali, has
become its cultural prelude. This year’s
lineup includes Padma Shri Malini
Awasthi, Padma Shri Geeta Chandran
and Hansraj Raghuvanshi, alongside
dozens of regional troupes performing
folk and classical arts. For the state, it’s
both a festival and a finely staged per-
formance of heritage.

The numbers reflect that expansion.
Uttar Pradesh handled 14.2 million air
passengers in FY25, more than double
the figure in 2016-17. Varanasi airport
alone saw over 4 million flyers, up 34 per
cent year-on-year (Y-o0-Y). With Ayod-
hya, Prayagraj, and Kushinagar linked
by new airports and expressways, offi-
cials describe a growing ‘spiritual corri-
dor’ across eastern UP.

Global recognition has followed. In
2023, over 1.2 million visitors attended
Dev Deepawali week, including delega-
tions from Japan, France, and the UAE.
Drone footage of the glowing ghats,
viewed over 50 million times online, was
shared by the Ministry of Tourism and
international influencers. The visuals of
synchronised lamps and green fire-
works have become Uttar Pradesh’s
postcard to the world — a place once
seen as chaotic now choreographing
harmony through devotion.

Behind the spectacle lies careful
management. More than 10,000 volun-
teers, mostly college students and wom-
en, handle diya placement and crowd
control. The Varanasi Municipal Cor-
poration clears 25 tonnes of floral and
wax waste with nearly 400 sanitation
workers and about 35 boats. Biodegrad-
able lamps and green fireworks are now
part of a sustainability push to keep the
Ganga clean long after the lights fade.

TECHDIGEST @ mybs.inftech
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Windows PCs to get
Bluetooth audio share

Microsoft is testing a new shared
audio feature for Windows 11. Based
on Bluetooth LE Audio broadcast,
the feature enables a PC to stream
sound to two Bluetooth devices sim-
ultaneously—such as supported
headphones, earbuds, speakers, or
hearing aids. The feature is cur-
rently being tested with select Copi-
lot+ PCusers.

WhatsApp toroll
out chat theme
update on Mac
WhatsApp is reportedly prepar-

ing toroll out chat themes for
its Mac app. According to

WABetalnfo, the feature is in beta and will let users set
unique chat themes for individual conversations, and
these themes will not sync with WhatsApp on iPhone.
The feature offers 22 preset themes, each combining
coordinated wallpaper and chat bubble colours.

Event Number: 49767

Date : 03.11.2025

Bank of Maharashtra
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NOTICE INVITING TENDER (RFP)

Bank of Maharashtra invites sealed tender offers (Technical bid
and Commercial bid) from eligible and reputed bidders/service
providers for “RFP-43/2025-26 for Supply, Installation, Maintenance
& Commissioning of windows servers.”

The detailed tender document is available on tender section of Bank’s
website: https://www.bankofmaharashtra.in and Auction Tiger Portal
https://eauction.auctiontiger.net/ w.e.f.03.11.2025.

Due date for Bid submission:17.11.2025,17:00 hrs.

All further updates related to tenders will also be available on Bank’s
website. Bank reserves the right to cancel or reschedule the RFP
process without assigning any reason.

Head Office, Lokmangal, 1501,
Shivajinagar, Pune-411005

Sd/-
General Manager, IT & CDO

(FIGURES
Q2 FY 2026)
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UNAUDITED FINANCIAL RESULTS FOR THE QUARTER / HALF YEAR ENDED SEPTEMBER 30, 2025

(X in Lakhs)
Quarter ended | Half Year ended | Quarter ended Year ended
Particulars 30.09.2025 30.09.2025 30.09.2024 31.03.2025
(Unaudited) (Audited)

1 | Total Income from operations (Net) 191225.94 376146.34 166026.63 673210.49
2 | Net Profit / (Loss) for the period (before Tax, Exceptional and / or Extraordinary items) 41358.56 79450.52 35817.71 141662.62
3 | Net Profit / (Loss) for the period before Tax (before tax after Exceptional and / 41358.56 79450.52 35817.71 141662.62

or Extraordinary items)
4 | Net Profit / (Loss) for the period after Tax (after Exceptional and / or Extraordinary items) 32858.56 63450.52 28517.71 112362.62
5 Tt Comprenaniveincome for the o Compiang Pt 58 o peiod | o | o gl ot Apcae | ot il
6 | Paid up Equity Share Capital (face value of ¥1/- each) 7410.49 7410.49 7406.72 7409.86
7 | Reserves (excluding Revaluation Reserve) 939251.86
8 | Securities Premium Account Not Applicable | Not Applicable | Not Applicable | Not Applicable
9 | Net Worth 983809.98 983809.98 883808.01 941686.40
10| Paid up Debt Capital/Outstanding Debt (%) Nil Nil Nil Nil
11 | Outstanding Redeemable Preference Shares Nil Nil Nil Nil
12 | Debt Equity ratio* 0.08 0.08 0.20 0.09
13| Earnings per share (before and after extraordinary items) (of 1/- each) (not annualised)

- Basic 4.43 8.56 3.85 15.17

- Diluted 4.41 8.51 3.82 15.07
14| Total debt to total assets (%)** 2.59 2.59 3.57 2.79
15| Capital Redemption Reserve
16 | Debenture Redemption Reserve Not Applicable
17 | Debt Service Coverage Ratio
18| Interest Service Coverage Ratio

* Debt represents borrowings with residual maturity of more than one year

*+ Total Debt represents Total borrowings of the Bank

Note: The above is an extract of the detailed format of Quarterly / Half Year ended financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Half Year ended Financial Results are available on the Stock
Exchange websites BSE: http://www.bseindia.com, NSE: http://www.nseindia.com and Bank website: http://www.cityunionbank.bank.in

Place : Chennai
Dated: 03 November 2025

Regd. Office: 149, T.S.R. (Big) Street, Kumbakonam - 612 001.

@ 044-71225000

www._cityunionbank.bank.in

By Order of the Board
Dr. N. KAMAKODI

MD & CEO

DIN: 02039618

Follow us on : 3 ) in]
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18%

15%

Advances
X 57,561 Cr

Deposits
369,486 Cr
21%

Net Profit
3329 Cr

Q2 FY 2026)

OP. Profit
T471Cr

(FIGURES

TRUST AND EXCELLENCE
SINCE 1904

TRUST AND EXCELLENCE

SINCE 1904

Taking the Nation along in our
UNPARALLELED GROWTH JOURNEY!

(X in Lakhs)

Quarter ended | Half Year ended | Quarter ended Year ended
Particulars 30.09.2025 30.09.2025 30.09.2024 31.03.2025
(Unaudited) (Audited)
1 | Total Income from operations (Net) 191225.94 376146.34 166026.63 673210.49
2 | Net Profit / (Loss) for the period (before Tax, Exceptional and / or Extraordinary items) 41358.56 79450.52 35817.71 141662.62
3 | Net Profit / (Loss) for the period before Tax (before tax after Exceptional and / 41358.56 79450.52 35817.71 141662.62
or Extraordinary items)

4 | Net Profit / (Loss) for the period after Tax (after Exceptional and / or Extraordinary items) 32858.56 63450.52 28517.71 112362.62

5 | Total Comprehensive Income for the period (Comprising Profit / (Loss) for the period
(after tax) and Other Comprehensive Income (after tax)

Not Applicable

Not Applicable

Not Applicable

Not Applicable

6
10% .

Paid up Equity Share Capital (face value of ¥1/- each) 7410.49 7410.49 7406.72 7409.86

Reserves (excluding Revaluation Reserve) 939251.86

Securities Premium Account Not Applicable Not Applicable | Not Applicable | Not Applicable
9 | Net Worth 983809.98 983809.98 883808.01 941686.40
10| Paid up Debt Capital/Outstanding Debt (%) Nil Nil Nil Nil
11 | Outstanding Redeemable Preference Shares Nil Nil Nil Nil
12| Debt Equity ratio* 0.08 0.08 0.20 0.09
13| Earnings per share (before and after extraordinary items) (of ¥1/- each) (not annualised)

- Basic 4.43 8.56 3.85 15.17

- Diluted 4.41 8.51 3.82 15.07
14| Total debt to total assets (%)** 2.59 2.59 3.57 2.79

15

Capital Redemption Reserve

16

Debenture Redemption Reserve
Debt Service Coverage Ratio
Interest Service Coverage Ratio

Not Applicable

RoE
13.35%

17
18

RoA
1.59%

* Debt represents borrowings with residual maturity of more than one year ~ ** Total Debt represents Total borrowings of the Bank

Note: The above is an extract of the detailed format of Quarterly / Half Year ended financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Half Year ended Financial Results are available on the Stock
Exchange websites BSE: http://www.bseindia.com, NSE: http://www.nseindia.com and Bank website: http://www.cityunionbank.bank.in

Net NPA
0.90%

Gross NPA
0 By Order of the Board
2.42% Dr. N. KAMAKODI
MD & CEO

DIN: 02039618

Place : Chennai
Dated: 03 November 2025

CIN No. : L65110T 04PLC001287 Regd. Office: 149, T.S.R. (Big) Street, Kumbakonam - 612 001. ® 044-71225000 @ www.ityunionbank bankin  Follow us on: (3 N & @
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