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Indusind Accounting Probe; Mumbai
Police Finds No Criminality by Ex-Execs

EOW rules out fund siphoning or diversion; seeks RBI clarification before closing preliminary enquiry
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i _;Mumhm The Mumbai Police Econa-
“mic Offences Wing (EOW ) hasn't foamd
=any evidence of fiind siphoning or di-
“version in its probe into the alleged ac-
O =ppunting lrregularities at Indusind
~=Bank, effectively ruling out criminali-
=ty on the partof thelender'sformer top
o—executives, according to people famili-
=arwith the investigation,
= Sources zaid the preliminary enguiry
—(PE) conducted by the EOW has so far
=found no basis to register a first infor-
=mation report (FIR), However, before
wu__-formally closing the case, the agency
= =haswritten to the Reserve Bank of In-
=dia(RBl seekingclarification on certa-
=in aspects of the matter, including
m“-wh:*rherwmlar CONCerns wereearlier
“brought to the regulator's notice and if
zany follow-upaction was taken,
=t = “Sofar the investizatlon has revealed
—no instance of fund siphoning, Begar-
=ding the accounting of TLAM crore, the-
- _cre appear to have been omissions but
# Znot wilful ones,” a senior police of ficial
=tald ET “A later finding by the forensic

d,,
=
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Finmin to PSBs: Sustain Low-Cost Deposit Momentum
Ministry reviews H1FY 26 performance; public lenders post 93,675 cr profit, NPAs at multi-year low

."HDFC Bank's Pvt Equity Arm Makes its
.-Second Exit from Adarsh Developers

GURGAON | THURSDAY

auditor of a ©55-crore mismatch was
also examined thoroughly, but no evi-
denee was found to suggest deliberate
manipulation. Henoe, thers is no gro-
undioregisteracriminal case."”

The EOW's communication to the RB1
alkso seeks clarity on hedging practices
and accounting norms related tothe al-
leged mismatches, the official added.

The RBI didn't respond to ET s queries,

A PE is converted into an FIR anby if

there is evidence suggesting a cognizb-

e offence, Otherwise, the case is closed
for lack of proof, “Ones the RBIs reply
is received, the bank will be informed of
theoutcome," the of ficial said.

IRREGULARITIES DATE BACK TD 2015
Investigators have found that
the accounting mismatches
date back to 2015, and while
some erstwhile kev mana-
gerial personnel (EMPs)

were aware of them, there

wasnoindication
that they profi-
ted from the dis-
crepancies

orf engapged

13 NOVEMBER 2025 | WWW.ECONOMICTIMES.COM

in insider trading.

“The complainant had also alleged
possible insider tfrading, but this
aspect falls under the purview of Sebi
{Securities and Exchange Boardof In-
dia) The police found that the shares
sold by the executives were partof the-
ir ESOPs, and no brregular positions
were taken,” another official said.

[n March, the Hinduja Group-pramao-
ted lender disclosed a TL97%crore lapse
in its derivatives portfolio, along with
additional misstatements of W7 crore
hooked as microfinance income, £595
crore in “unsubstantiated balances™
under other assets, and #7268 crore

misclassified as fee income.

The bank had said thatan inter-
nal review of its derivative-rela-

ted accounts indicated a poten:
tial 2.35% impact on its net

worth as of December 20224,

while stressing that its
profitability  and
capital adequacy
remained strong
enough to absorh
the one-time ad-
Justment.

Companies: Pursuit of Profit -

Andhra Pradesh, Tillman Global Ink
%15,000-Cr Pact for Vizag _ata Centre

Following the RBI': insistenceon ade-
eper review, PwC was tasked with ex-
amining derivative wransactions bet-
ween April 2023 and June 3024, while
stant Thornion conducted a wider fo-
rensicanditcovering FY2016 10 FY2024.

Grant Thornton's report, submitted
recently, named around 25 individu-
als linked to the lapses, according to
people awareof the findings.

The alleged irregularities stemmed
from unhedged ven contracts, where
internal trades between Indusind’s
dollarand vendesks were booked anan
accrual basiswhileexternal tradeswe-
remarked to market—a mismatch that
inflated profits in earlier vears and de-
fierred losses, resulting in acuomulative
shortfall of nearly 22,000 crora,

The EOW began its preliminary ingui-
ry in August after Indusind filed a comp-
laint flagging suspected accounting lap-
ses, some dating as far back as 2005
Among those guestioned were former
CEOQ Sumant Eathpalia, ex-CFO Govind
Jain, and former deputy CEOQ Arun Eha-
rana, besides more than a dozen suspen-
ded employvees from the bank's finance
and acenunts divisions.

Time: H-12-2025 23:20 Calor:
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300 MW hyperscale project to
come up on 40 acres, creating
over 1,000 jobs by 2028

Our Bureau

Bengaluru: The Andhra Pradesh govern-
ment, through the Andhra Pradesh Econo-
mic Development Board (APEDB), on Wed-
nesday signed a Memorandum of Understan-
ding (Moll) with Tillman Global Holdings to
develop a 300 MW hyvperscale data centre
campus in Visakhapatnam. with a proposed
investment of about £15,000 crore.

The Moll establishes a facilitation fram-
ework for time-bound development over the
next year, with APEDEB coordinating inves.
torfacilitation and inter-agency support.

Planned over approximately 40 acres, the
project is expected to generate 200-300 direct
and B00-1,000 indirect jobs hy 2028, driven by
growth in allied services, logistics, cloud in-
frastructure, networks, and ancillary units.

Under the agreement, Tillman Global Hol-
dings will bring in investment, technology,
planning and design expertise, and critlcal
equipment for the data centre campus, while
land allotments, incentives, and benefits will
be managed by the concerned state depart-
ments,

“Andhra Pradesh offers strong eoastal con-
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nectivity. With this data center, we aim to bu- = gy
ild a world-class 300 MW campus in Visakha— = ==
patnam that anchors long-term digital in- Z
frastructure, creates high-quality jobs, and
catalyses a hmdder ecosystem of services "-11-

and innovation,” said Sachit Ahuja, Co-Pre- =
sident, Tillman Global Holdings,

“The proposed 215, M-crore investment bv =
Tillman Global Holdings will strengthen our =
digital backbone, generate direct and indi- =
rect employment for our youth, and atftract = m
allied investments across energy, networks,
cloud, and serviees," sald Nara Lokesh, Mini-
ster for IT, Electronics & HRD, Government
aof Andhra Pradesh.

i
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‘HDFC Capital encashes its #1,100-cr investment with a 20% gross IRR

-
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Kailash Babar & SobiaKhan

E'éMumhni | Bengalwru: HDIFC Capital Advi-

zsors, the privateeguity armof HDFC Bank. has

‘pxited its second investment of 1,100 crore in

M Bengaluru-based Adarsh Developers. [thad ma-
_LIL four investments worth a total 2,500 crore,

‘j The platform, created in 2022, aims to develop
po=17 mid-income residential projects comprising
=t Zaroumnd 10,000 units across15million sq ft inkey

~Bengaluru suburbs, including Bellandur, Gun-

sjarn Hennur, JP Magar, and Ba-

gether form a 34 .5-billion platorm focused on
financing affordable and mid-income housing
across India.

Its investment strategy alipns with the Govern-
mentof [ndia’s Housing for ALl initiative and se-
eks topromote sustainable housingdevelopment
while supporting nnovation and technology
adaption in the real estatesector With the second
exit, HDFC Capital and Adarsh Developers are
expected tocontinue thelr collaboration through
the remaining pladform investments in mid-inco-
meresidential projects across Bengaluru,

“=nashankari.

= HDFC Capital's first invest- e
sment of #3985 crore was exitad
B—-m the second quarter of 2024

p

-at-a gross internal rate of re-
Zturn (IRR) of 21%, while the
Pa__=second memmm has been
B Zexitedata pross IRR of 20%,
= “The exit of this investment
no_-l5a keymilestone for all stake-
tn -holders, having witnessed sig-
—nificant value creation, We lo-
=0k forward fo continuing to
M Zpartner with HDFC Capital,”
=said B.M. Javeshankar, CMID,
=Adarsh Developers,
na.= The partnership has also
—supported Adarsh Developers
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Objective : To eguip industry professionals with both
foundational knowledge and hands-on exposure to Arificial
Intelligence, Machine Leaming, Internet of Things, and
Robotics, highlighting how these technologies are

_:ﬁ]rl'l}‘hli’ﬂ?f'mgdegﬁ] “it hish. | |reShaping the packaging sector.
s e suceessful exit hig 8 ; .
E‘ﬂ-;ﬁmmg the robustness of our Date : Tuesday, 18" November, 2025

zstrategy of partnering with
ny. SR -rated developers and offe-
o ring stouctured, tailormade
=solutions to help finance gua-
Zlity homes for mid-income ho-
LI__ysehaolds in India.” said Kunal
“Wadhwani, Principal Invest-
“ments, HDFC Capital.
ga.- HDFC Capital Advisors ma-
=+ nages four SEBl-registered
—=Category Il Alternative In-
=vestment Munds, which to-

RB=

Certificate will be provided at the end of training
For more information please contact

9773719647, 9310601300, 9711865933
E-mail : iipdelhi@iip-in.com, rodel.iip@gov.in

Venue : Indian Institute of Packaging, Delhi

Registration Fees : Rs.5,000/- + GST'[}HF participant

Participants No. 30 (Max.)

Website : www.iip-in.com

Our Bureau

New Delhi: The finance mi-
nistry on Wednesday urged
state-run banks tosustainthe
momentum  in  mobilising
low-cost deposits and boos-
ting credit flows, particularly
fo the micro, small and medi-
um enterprises (MSME) and
agriculture sectors.

The Centre made these sug-
gestions during a performan-
ce review meeting for the first
half of FY26, in which public
sector banks (PSHs) reported
a net profit of 93,675 crore.
Gross non-performing assets
(WPAs) declined to a multive-

ar lowof 2.30%.

In its statement, the finance
ministry saidthe meeting revi-
ewed key areas including i
nancial performance, asset gu-
ality recovery and resclution,
digital transformation, and
progress under  goverm
ment flagship schemes.

Aggregate business of
P5Bs stood at ¥261 lakh
crore as of September
2025, with advances gro-
wingby 12.3% vear-on-ve-
ar and deposits by 96% year-
on-year, Net NPAs declined to
0.45%, indicating continued
improvement in asset quality
The return on assets was
LOB%, while the cost of funds

improved to 4.97%, reflecting
better efficiency and profita-
bility, the ministry noted.
“Bankswereadvised to furt-
her strengthen risk manage-
ment, underwriting practi-
oes, and operational resilien-
ce to sustain profita-
bility in an evolving
financial  environ-
ment,” the statement
said, adding that Fi-
nancial Services Se-
cretary M. Nagaraju
urged PSHBs to sustain finan-
cial discipline, deepen custo-
mer-centricity, and lead Indi-
4’3 banking transformation
with prudence, innovation,
and inclusion as guiding

principles.

Magaraju further asked
hanks to enhance cvber resi-
lience, ensure operational
continuity, and improve the
quality and timeliness of gri-
evance redressal. The adop-
tion of responsible Al and da-
taanalytics wasalsoencoura-
ged to Improve customer ser-
vice delivery, the finance
minisiry said.

The statement further noted
that PSBs were encouraged to
scale up credit in identified
champion sectors such as re-
newahle energy, green infrast-
ructure, food processing, tou-
rism, and data centers, They
werealsoasked toadopt susta-
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inable financing practices :
andenhance preparednessfor =
the transition to the Expected =
Credit Lozs (ECL) framework =
through robust models and —5
data-driven provisioning. -
The finance ministry on =
Wednesday also launched a - €79
single digital platform forz &
startups o access credit =
across all state-runlenders. It =
enables startups to apply for =
loans, compare offers, and =
track their applications se- - __
amlessly through a unified =™
digital process. the ministry =
said, adding that the startup =
conumon application journey -_%
will be available an the Jan
Samarth Portal.

=
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Reimagining a

healthier planet!

Pl Industries Limited

EXTRACT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER, 2025

o rer ey o 000 w— _—ﬁ
W’urkshop for Industry Professionals on _ _ s
_ T , ; : ¥ ) =g

Al, loT and Robotics in o n &
Smart Packaging 5
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[In T Millicn]
o SPOTLIGHT CONSOLIDATED Quarter ended Half Year ended Year ended
E , ' ’ ] .- - m
3 Lord’s Mark nears first USD one million 30.09.2025 | 30.06.2025 | 30.09.2024 | 30.09.2025 | 30.09.2024 | 31.03.2025 v
- ? MB“TBB h SI“I' menl tn “‘le “s A Unaudited | Unaudited | Unaudited @ Unaudited @ Unaudited | Audited 0o
e Lord’s Mark’s first US shipment showcases India’s ability to build Total Income from Operations 19,548 19,864 23,432 39,412 44,848 83,220 "
3 B : from L ' Aia? -
= advamed hwﬂmm technoiogy from scrat‘uh ““dﬂ", “‘ﬂ, Mﬂke in India EBITDA (Earnings before Interest, Tax, *
S ambition. The company is now deepening its presence across Depreciation & Amortization) 5,434 5,219 6,289 10,653 12,142 21,833 =
3 next-gen diagnostics and manufacturing | e
a3 Profit Before Tax (PBET) 5,253 5,074 6,628 10,327 12,291 21,420 E
TS B
—f Profit After Tax (PAT) 4,093 4,000 5,082 8,093 9,570 16,602 I_—-UE
g_; Total Comprehensive Income 3,783 4,433 4,993 8,216 9537 16,497 — 3
£ .; Paid-up Equity Share Capital 5_
" _: (Face value of % 1/- each) 152 152 152 152 152 152 E_ )
g—; Total Reserves as at year ended 101,418 5
= = o
. E Earning Per Share* Tl
_E Basic (%) 26,98 26.37 33.51 53.35 63.10 1059.44 E—,‘:
'-%_f ' - Diluted () 26.98 26.36 33.50 53.34 63.05 109.42 -
: On the PJ’[I'&WJ}" to Achieve - $1 Mllhon Ml[e stone o
E STANDALONE B
£ . e
W ord's Mark Indusiries predictive analytics, and subsidiaries, including : _ =
: Limited, one of lndia's Elecironic Health Record (EHRY  LordsMed, Lord's Mark Total Income from Operations 18,329 18,491 22,217 36,820 43,028 78,718 —a:
t, ,;_-' I'as’[est-grml.iing diversified integration to enable proactive, Beotech Pt Lid., and Lord™s Profit Before Tax cPBT] 6,146 5,815 ?,GSD 11,961 13,416 23,957 f
3 business groups, has announced  data-driven clinical care, Mark Microbsotech Pt Lid. s
4 the successful completion and “This milestone reinforces Committed to innovation and Profit After Tax (PAT) 4911 4,643 5,585 9,554 10,569 18,665 :
f‘n—; shipment of is first MedTech India’s position as a hub excellence, the company =
2| order, valued at USD one million,  for high-gquality MedTech continues to expand while * Actual for the Quarter and half year, not annualised —~
3| tothe United States of America, inovation,” said Sachidanand upholding the highest guality &=
3—3 executed through Lord’s Mark Upadhyay, managing director,  standards. Diversification Note :
—| Industries Lid. The milestons Lord’s Mark Industries Lid. He  remains the fuundatiurt 1. The above is an extract of the detailed format of the Standalone and Consolidated Unaudited Financial Results for the quarter and half year ended =@
& ] cements the company’s global added, “Ouwr first LIS shipment of Lord's Mark Industries’ September 30, 2025 filed with the Stock Exchanges under Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, =
~ | foray and remforces india’s is mora than an export—it sustained growth and success, 2015, The full format of these financial results are available on the wehsites of the Stock Exchange{s) [www.nseindia.com, www.bseindia.com) and : ia
=| growing footprint in advanced marks India’s MedTech Incorporated in 1998, Lord's the Company's website (www.piindustries.com). =
g‘: healihre md’r@ngy ApOrts. \eadersp faking S,hﬂ,pe Wi Incusiries; L. i_l'md 5 has 2. The above financial results were reviewed and recommended by the Audit Committee of the Company and approved by the Board of Directors _-
3 The shipment featuras globally. We are building world-  emerged as a dynamic force at their meeting held an November 11, 2025, ~
& o Contactiess Remote Patient class healthcare technologies  in healthcare and diagnostics. =
to =] Monitoring [APM) and that meet the world's foughest  Building on a strong legacy 2
- Al-based Early Waming standards, positioning Loed's of innowation, the company =M
7| Systems [EWS}—nex- Mark Industries Ltd. as a global  has siralegically expanded Place : Mumbai ;
g E generation healthcare solutions  force and Indian innovation into medical diagnostics, Date . November 11, 2025 FaERHadusEs I.im;f:: —-N
E [feoenitdoiomciomnninn SRk it S v e i Regd. Office : Udaisagar Road, Udaipur - 313001 (Rajasthan) Narayan K Seshadri :
o] and manufactured entirely in international markets. testing—establishing & robust _ _ ehalrsaresn. Bobrd oF Difactes S
= 1 India. These systems combing Lord's Mark Indusiries prasence across tha heaithcame Phone + 0294 EESl}.OD Fax: 0234 2491346 LRI e 10 DIN : angj 5; S
A real-ime patleni monitaring, Lid. operates through key value chain. CIN : L24211RI1S46PLCO00AGS ' S :
3 = Ec:n hm‘-w maore, wmt wowrw lordsmark.com -_gg
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