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When
industry
giants
speak,
everyone
listens.
ln-depth Q&As with
market mavens -
every Monday
in Busrness Standard.

(minusl z.l brllior poundsto (plus)
r.5trilliou pounds. This, malysts at
Emkay Global trinmcial Services
said. impiies o.5io.s billion pounds
oI FCFinQ4FY26.

'India busins trelentfurg'
Back home, analysts remain confi -

dent of Tata MotoB Pv's India busi-
nes gaining momentum, given the
recent cuts in goods and seruices
ta (GST), strong rcspons to recent
lauches(SierH, new Punch, peuol
vilimts of Hilrier/Safari), md cost
optimisation initiatives.'Ihese
cues, they sid. are expectedto aid
milgin dse.

'The management gave gui-
dance tor growth ot13-u per cent in
the Pv ilduslry in Q4, and 40 per
cent inTi\1PV. implyiLrg 8-9 per cenr
PV hdusrry gror{h in FY:.6 and
mid-teens gowth forTMPV Given
this, we have raised our shue price
target lo t460 fror]l {4oo, ro factor
in the improving outl@k for the

lndia PV business," Emkay Global
pid with an Add'rating.

''The outlook for Q4FY26
remains strong, with industry
Erowth of &9 per cent in F!'26. and
the management expecdng'l'MPV
to outperform the industry with
mid-teenvoirmre growth in Fl'26,"
noted JM Finmcial Institutional
Securities.

word ofrodon
Clobal brokerage Jefferies noted
that even though QSFY26 results
lycre better tllan estiirates ultri Q4
could see further improvement,
multiple headwinds remain.

"lndia PV business remains
relatively better posilioned than
JLR; yet, it may not be able to fully
offsetJlR drag," the brok€rage said.
It mainuined its 'Underperfom'
rating md atilger oftslo.

JM Finmcial, too, maintained its
"Reduce" rating and taryet price of
<357 os,iltgro.TLR challenges.

To book your copy,
SMS reachbs to
57575 or emall
order@bsmail.in
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Analysts cautiously positive
on TaMo PV dcspitc Q3loss
I{II(TAVASHEHT
New Delhi,5 February

Dalal street analysts remain cau-
tiouly positive on Tata Moton Pas-
wnger vehicles(TMPV) afterdle PV
arm of'Iata Motors reported a

mixed set of results for the
December quarter of the cunent
fi nancial year (Q3FYzrr.

The optimism, they said, came
amid m improvement in lndia
busines, alongwith a $eady Jaguar
Land Rover (JLR) outtmk. Analysts
expected that the Tata Motors
group ould see accelerarcd growth
ahead, driven by a favourable prod-
uct mix, $rong response from new
launches, cost optimistion bene-
hts, and risingmargin.

"Q3Ft26 was aweak quafier for
'Iata Motors Passnger Vehicles.
Nevenheless, JLR'S Ebitda (earn-
ings before interest, taxes, depreci-
ation, and amortisation) milgin
was ahead of our estimate.
Domestic Pv marBin als improved
*quentially. while mriable mar-
kedng expenss (vME) spends will
likely remain elevated in the near
tem owing to a challenging
demand environment, we believe
the woEt islilgely behind for JL&"
IcIcI Seffities eid N it upgraded
the stck to'Add" ftom'Hotd".

The brokerage als increded
the larger ro t41o from tj85.

(B results
In the October-December quarter
ofFl'26. TMPVreported a net loss
of t1.483 crore. as agairot a profi t of
{4,164 crote in the correslronding
quarter last year [Q3FY25), hit by
theJLR cyberattack incident, md
provisioning on account of labou
Code md stamp duty chmges
(post demerger with commercial
vehicle business).

Its conslidated rflenue
slumped 26 per cenl year-on-year
o:o-Y)to t7oJo8 crore.

clrlmrofhoF
Goingahead,JLRmmagement has
maintained its Ebit mngin gui-
dmce of o-2per eff md liee cah
flow (IrCF) guidance rmge of

Brokenges'forerastforthestock Currentsharepricet3695

As0n Feb 6,2026 Target prie({} Upside/ downside (%)

llFL(lnstitutional) 470 27.2-
..rE

cLsA 4so 21.8-
Nuvama(formerlyEdelweiss) 430 16.4-
rnvesec a:li 13,7-
lP Morgan 350 i r.a
lM Finan(iallnstih,tionalSe(uritig 3'/ I -3.4

BNPParibas 350 q-13
Ct 345 I-6.5
Morganstanhy 340 

--8.0
Note: Filtered for analyst recommendations on Feb 5 and 5
Sourc€: .9ioombeiq Compiled by rjs Research Bureau

Taking stock
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'Ite Uilon Budget:026 hro pro-
posed *re Ioreign A$ets ofsmall
Taxpayers' Disclosre Scheme
{FAST-DS), 2026. a one-riflre aln-
nesty window for small tupa-vers
to regulilire undirclosed foreign
assets and foreign-sourced in-
come relating to pdt yeils.

whatthe sheme offeE
'fhe FAST-DS is a time'bomd
scheme. "By making a presribed
palment, eligible taxpayers ce
regulilise such disclosues ed
obtain immunity fronr funher
til, petralty, md prcscution
underthe blackmoney law sub-
ject to specified conditions and
thresholds," sys Shubhm Jain,
directol SVAS Busine$ Advisors.

whocmusit,whomot
The scheme covers individuals
whowere residents in the yeil in
which theundirclosed setor
income arose. lt also includes
thore who ue non-residentscu
rently but were residenls when
d:ey acquired the aseL 'It covers

casswhere the tilpayer did not
lile a return, liled a return but
failed to disclow foreign asets or
inrcme. orwhere such msels or
itrcome were nota\sessd ear-
lier," saysJain.

However, the scheme otrly
applies within specified monetar-
y capson undislosed foreign s-
se$ and income. "'l'upayers
exceeding dre* rhresholds are
not eligible to avail ofthe
scheme," sys Aarti Raote,
panner. Deloine lndia.

Whatta:payeE€ndislos
l.AS'l'- DS allows d isclosure of un -

disclored foreign asets such as
overseas immovable propefty or
investmenls held dircdyor asa
benencial ownet where the
source ofinvestment is unexpla-
ined or unsarisfacrorily explai-
ned. "lt also covers undisclosd
foreign income that wNcharge-
able to tilbut not reported, in-
cluding interest, dividends, or
rental income," sys Raote.

whatftosts
For c6es where the combined

value ofundisclosed income and
asets is Lrpto {1 crore, rhe pa).
abie anrount irlcluLies 30 per celrl
td on tie aset value as of Milch
i1,2026, Jo per cent iu on tire
undisclosd income, and apen-
ally equal to 100 percent ol the
tu computed.

'A flar fee oftl laldr applies
to undisclosed foreign assets
up io {5 crore if the-v were
acquired during non- resident
status or funded from income
already tued in lndia but not
disclosed after becoming a

resident," says Raote.

Whobenefits?
IAST-DS appliesto lndian resi-
dent wpayers-resident ild or-
dinarily resident individuals, s
well as other resident assesses
such as companies and lirms-

Black money Act:
Tax, penalties and
prosecution
r l0q6 tax on undisclosed item

. Penalty up to 3x tax duei
effectively up to 90% of value,
over and above 30% tax

r Non'disclosure of foreign
assets exceeding ?0 lakh:
i10 lakh penalty, even if
unintentional

. Agqregate non-disclosure up
to {20 lakh in a financial year
no penalty or proserution,
subject to conditlons; foreign
immovable property excluded
from threshold

. Wilful non disclosure in ITR

by resldent taxpayer: rigorous
imprisonment 6 monthsto
Tyears, plusfine

whose undisclosed foreign
income orasseLs fall within the
prescribed limitsand were not
disclosed in etrlier retums.

.A\sets or itrcome represent
ing proceeds of crime. cmes wittr
proceedings initiated or pending
uudcr thr PNiI , r0o2, duLl
matteE where Ne$menLs ile aI'
ready completed mder the black
lnone), Act. f,c15, are excluded.''
says Sand€pp.lhun)lrunwala,
partner, Nmgia clobal.

Irrosandons
Tu qpertssytheschene is
benehcial as itprovides immunity
fronr penalty and proscution.

"Upon payment ofthe pre-
scribed ta and fee, the tupayer
i s granted im munity from any
further til. penalty. or t ro recu
rion undertheblack money Act,"
says Rupali Singhmia, founder,
Areete ConsultanLs.

The main drawback is the rela
tively low moneury t.hresholds of
tl crore and t5crorc, whichlimir
its reach. Als, oncepaid,thedec-
laration is hnal - norevision. ret-
off, or appeal is pemi[ed. Any
momtpaid is non-refundable.

what ta:qrayeE should do
Eligible resident tupayers
should consider avaiiing the
scheme, as it requires a lower til
outgo and provides freedom from
fear of imprisonment under the
black money Act. "Consult quali-
fied tu professionals to assess
eligibility and tax implications,
ensure complete disclosure ofall
undisclosed lloldings, and avoid
piecemeal reporting," says
Jhunihunwala.

rn. *rii., i"" r"rni-u^",r
independentioumalist

ffi['%'^h
fffHffiiiil.ffitniry
from harsher
black money Act

(.anccr trcatllrcnt bills hit {.30 laklr: insurancc co\ cr tl.rlls sl-rort
Escalating cmcer ueatflent cosls analysls shows a wlde gap
md longer cre rycles ue betwen early md ad%nced-
heightening inmcial risks for ln- stagetretuentcosts:
dian housholds, with bills for tEarly-stage cancer treamrent
complex ces reaching {io lakh typicall)'eosts arould tS-7lakh
recueshifu fiomone-timeproce- percrue.
durcstoprolonged,multi-stage aAdvancedandhigh-complexity
jouneys, accordingto u insu- cmcere cm push tota] spending
mcecompily's malysis ofclaims. to tlo-So lakh.

tCosc vily by direase progres-
sion, treatnent protocol, dur-

Read full repoft here: mybs.in/2$mEcM

ationmdcareintensiry. WhatpoucyholdeEshoulddo
tcancer Beatment usually The insuersidbrcader md
involves several pha*s rather bener-$ncrured policiescm
thm a single hospitalisation. reduce finmcial stlsduring
PatienBoftenundergocombina- ueatment.Stepsthathelp:
tions of surgery, chemotherapy aHiBher sum insrcd
andradiotherapyspread aNo-clainlbonuadditions
across months. tNodisffi-wissublimits
IPolicy discusions increasingly atirge cshle$ hGpital networks
foils on affordability md access lcritical illne$ ridenor
tocancercile, dedicatedcovere

eckMin

Place Bengaluru
Dat€ : February 06,2026

For add on behalf (, tha Board of OlrectoE
sd/-

Javod Gaya
chaimrn

Mindteck (lndia) Limited
CIN:130007KAl 991 PLC039702
A.M.R Tech Park, Block l, 3' Floo( # 664, 23/24, Hosur Main Road
Bommanahalli, Bangaloro - 560 068 Ph. No.: +91 (80) 4154 8000
Fax: +91 (80) 4112 5813 www.mindteck.com

Padiculars

Standalone

D*e6b..31.2025
auadsr Endsd
,tenber 30,202a

Total in@me frcm operations

Net Prcfitfortha pedod (b€fore Tax, Ex@ptional and/or
Extraordinary items)

Net Prcfit forthe period befoE tax (aft€r Exceptional and/or
Etraordinary items)

Net Prcfit forlhe pedod after tax (aflff Ex@ptional and/or
Extsaordinary items)

Tolal Comprehensive ln@me forthe p6.iod lcomprising
Prcfit forthe period (after tax) and Olher Comprehensive
lncom€ (aft6r tax)l

3.843

471

u1

217

194 527

3,9't5

763

763

538

3,587

441

441

329

33

1,273

2,252

1,722

1,22'l

1,18?

1't.648

1,547

1,547

1,156

'1.176

15,50S

2,497

2,497

1,882

1,E95

STATEMENT OF UI{AUOITED CONSOLIDATEO FINANCIAL RESULTS FOR THE OUARTER ANO NINE MONTHS ENDED OECEMBER 3,I. 2025

lnfomation regarding Unaudited Standalone Financial Resultsforthe quanerand nine months ended December 31.2025

1. The financial results have been prapared in accordan@ wilh the Gcognitaon and measur€msnt principles laid down in Indian A@ounling Standards ('hd AS')
presqibad under Saclion 133 olthe CompaniesAct,20l 3. read with th€ Elevantrules th€reunder and in tems ofRegulation 33 oflhB SEBI (Listing Obligations
and Disclosure R6quirem€nts) R6gulations, 201 5, as amended.

2. TheaboveStandalonoandConsolidatgdresultsweGreviewedandapprovedbytheBoa.dofDirecto6atitsmeetingheldonFebruary06.2026.
3. The above is an extrad of the detail€d fomat of Quanedy Financial csults fil6d with the BSE Limited and National Stock Exchange of lndia Limit€d under

Regulation 33 ofthe SEBI (Lrsting Obligations and Disdosure Requicmenis) Regulations.2015

4. Exceptional items

a) On November 21. 2025, ths Govemment of lndra notified provisions of the Codo on Wages, 2019, the lnduslrial Relations Cod6, 2020, ths Code on Social
Sodrity,2020, and ths Oc@pational Safety. Health and Working Conditions Code,2020 (@lleclively refered to as the-Labour Codes").Thsse LabourCod6s
@nsolidate twanty-nrne exisling laboua laws into a unified fEmework goveming employee benefits during and afl€r employment.Among other changes, lhe
Labour Codes inlroduco a unifom detinition of wages and enhan€d mployoe b6nBfits, induding those relating to leave. The Company has assessed the
financral impli@lions of lhese dEnges, whid! have resulted in an in@ase in gGfuity liability arising frcm past sflice mst and an indease in leave liability,
agg€galing to I 550 lakhs. Consid€ring thattho impad arisinq from lhe enaclrnontoflhe new legrslation is non-r€cutring in nature. thB Grcup has pres€nt€d lhis
rns€mBntal amountas _lmpa6{ ofLabourCodes'under'Ex@ptional ltems" inths StatementofProfil and Lossforths qusdarand nine months ended Decembsr
31, 2025.The Group continu6s to monitor developments €lated to the Labour Codes and will evaluate any fufrhs impact on the measuremsnt of tiabiliti€s
pertainingto mployee benefits, if appli€ble.

b) DuringthequaaterendedSeptember30.2025.lhecompanyrecordedarecoverylinkedtotherestr!cfunngofsalesopeBtions.
c) During the six months ended June 30, 2024. the company GstructuEd its sales opeEtions in the lJS. leadrng to a moE streamlined and efllsem sales process-

Thts resbucluring cost resulted in one tim€ payments to afi€cted employees which arB reflect€d in the six monlhs ended llnancials of Sep 30. 2024 and ysar
ended March 31.2025.

5. Duingtheninemonths€ndsdDecember3l,2025.42.000ESOPsweteex€rcisedby€mploy6esunde.vadousMindteckEmployesStockOptionSchemesand
42,000 ESOPS were alloted, resulting in inmase in equity share €pital by Rs.4.2 lakhs and sEcurities premium aEouff by Rs-53 takhs induding fansl€rfrom
ESOP Eserue to seqntieE premium a@ount. Dunng lhe nine months ended Deember 31, 2025 ?0.000 ESOPs were gEnted underthe ESOP Scheme 2008
and41.666 ESOPs wsreforfstsd.

6. The full fomat of the quart€rly financial csults are availablo on lho Stock Exchange w6bsit6s (M.bs€rndia.com) and (m.nseindia.com) and also on

[See Regulation 47 (1 ) (b) 0f the SEBI (LoDR) Regulation s, 201 5] 
rRs f racs. excepr as oliotuhe srared,

Consolidatod

D.cenbn 31,2025 ;spembM 30.2021

l]ffi

Dsceobr11.20l
YoarEndod

ilarch ll,2!2!

Total in@mB from operations

Net Profit forthe p€riod (befor€ Td, Exeptional and/or
Extraordinary items)

Nd Pmfitforihe period befo€ tax (after Exceptional and/or
Extraordinary tsmsl (note 4)
Net Proft forihe period after tax (aRer Exceptional and/or
Extraordinary items)

Total Comprehensive lncome for the period [Comprising Profit)
forth€ period (aftertax) and Other Compreh€nsive
lncom€ (afierlaxl
Equity ShaE Capital

ReseNes (excluding R€valuation Reserye) as shown in the
Audited Balance Sheet ofthe previous year

Eamin$ Per Shar6 (of Rs. 10/- eaci) (for continuing and
discontinued opections) (note 6)

Basic :

Oiluted :

10,046

1.12A

596

505

700

3.1 95

1.58

1.58

10,163

788

979

756

1,097

2.36

2.36

10.402

932

932

793

742

3.165

2.49

2.47

30.339

2,992

2,653

2,136

2,975

3.195

6:68

6.67

x2,u0

2.798

2.625

2,188

2,490

3,185

6.S0

6.82

42.442

3,702

3.529

2.868

3.216

3,191

22,798

s.02

8.98

lil MACH rNO PLASTTCS LTD.
$tr7 Regd. Office: Plot # 3, l\,laruti Joint Venture Complex,

Delhi-Gurugram Road, Gurugram, Haryana - 122015
iinq r ..r :1,:1,,., l:1 lr::;a1,,.r.jn:r.a.r i,f.r :1-!...r rf

.llN L:5/J!HI{?0alF!ila350rll

Ertrr 0illamsl:1 llruuiiied I mn! al Rslhs forhe 0uinp r Niil? [|mls anred llq Dmembs. it25

I 87J 74

ler Profit Loss) betore lar

ffi&.qtilmn
bdcryrm;;;d;d----l

{14Lr)
n47.a1l

23939

j-ir
ffi

320.q

ffi

15t.9I

upEquit, Sh.re Capftal 368 366

BricEPs{8.)
Diluied EPS 1R..1

t?.10)
7,4n)

1.75

!75
2s1
251

ng pr Sm IEEI il.r Ac4{m.l ilG
ri.EPs ltu.l
d.dEPs (Ral

{2.40t

12.40,

r?5

2.51

By Ofrer ol the BoaN
For HACHTNO PLASICS UnfiED

sd/_
Adityr Jiudal

{tmddn!dluMilm.fi hFiodndr63lrh2mlB&.1&$l*h.
llgrEs:
1. fte abovo uneudlld inancid r6ulb ftr the qua(€r end nlne mmhs ffd€d

31.loa@mbei2025 wmrwiered by lhsaudil @mmr(ee and m€taks on
redbylh€gffiddDiredm rn hsr meehg held on 6h F$ruary. 2026.
ft€ sldutorytudiloE of h€ comgany haw @hed 4t E Lmitd Rsviw of lh€
efcB€il 6$ts.

2. The above is an efrd of lho d6tail6d ,mat of unaudit€d Eillls for th€
quef,orand nrnemdhsended 3lilO€@dq 2025 rudffi So* Exdengo
unddR6guladon33olth€ SEBI (Listing Obligatio.s and Disclosure
Requiements) Rogulatons, 2015. ftefulrmat dths unauditad €sults fsh€
qudsand nin6montha endd 31aOeqb€[ 2025areavdlable on fre Slo*
ExdEnqswobSe(w.behdia.@m) and on the Codpany's wsbsilo
(ww.madilnqcom).

Place Guru96m
Ode: il Ftuary 2025loae P Ftuary 20?5 Char.nan ("m Manaqrnq OLtu

No. 24, ll l\lain, I Phase, ooddanek!ndl lnduatial Area, ilahadeypura Po5l,
Bengeluru - 560048 CIN: 12320SKA1977P1C013357 Ema I inlo@qpl.in,

secrotanal@g!laratpslrosynth€ss.cm, Wsbsit€: ww.qpl.in
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER

AND NINE MoNTHS ENDED 31.'DECEMBER 2025 iAT

tod.d 0oc 2021 0ic 202a

80.574 r.8s 334 50 391

Nel Profll / (Last lorthe p€nod rbelfre lar.
Fy.!hl 

^.rl 
,nd/nr Fyt..rd'n,ru ncmcl

3 Nel Prcft / {Loss) ior the penod belore tax.
iafler Exceptona andror Extraord nary tetr 13 108 24 331 6 6!7

rclit/ (Loss] forthe pedod afier tax
Exceplonal andror Effaordrnary it6 r0 141 5 335

Tolal Comprehensive lncome lorlhe perod

{Compnsrnq prcfit, loss for the Enod,after
& oiher comprehensive !ncDme (afrer lar)l

10 141 r9 302 5 335

Paid up Equly Share Cap{a

\lace value Rs.10- per shaE) i 969 5 S69 a 969

Reseils (orduding rcvallatiotr @sedel
as shoM rn the audited balsrce sheet
ol he revious yaar

3 Emn$PerShrm(o{tu 10/-eed}
(for mlituing and disonlinued oprfions
l. B.sic
2 Dilubd r70 323 :89

t{4-.f
a).Th6 abovers an atuct ollhe detailod fomatofFiniloal Results forths quafrer and nine momhs
anded 31' oacemDq 2025 Mrci sgre retr*ed bv lhe Audn Cmmrnoe at ils meehno neld on
6 February 2025 dd apFoved il Ue meetnq ol tre Board ol Dircclm and frled ffh he Stod
Erdangss unds R€gulaton 33 ol the SEBI tbsring and oher 0isd6ure Requtmmenlsl
ReOulatms. 2015. The Slatutory fuoilc of lhe Compay rve @ed sl imts rovie of he
aloEs,d re$lts. The full fomst 0f thE F,oanoal Resuhs rs availaue on he websile ol BSE at

Resuils can be a@essed by s€nning tho OR povided below b). The Cmpany oped6 in one
segmilt only. c). Figures ol the prcuous qu8der pedod have be€n @Eouped. rcamnqed. wheae
ev6necsssarylo make lhem cmparaHe. d). The code on SooalSetudly.2020 beme efiedve
frcm 21 November 2025. 

'fte 
Company v/ill assess ths rmpad o{ the Code of, mdoyee bef,efil

oDligatmsedaccdrtbrrheimehFY202t26 asapdi€ble
lHE FoR GUJARAT pETRosyilTlrEsE Lrfmo

Place: BENGALURU {ffi Sd/.
Dat€ : 061022026 E SfE Umi N, Praiid. JL minaging olmdor 0l[ : 00319{82

oo oooo oo oo oo
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flr FIdl 'flrftrr riJtE {ffid 2l
i-,i r. riri

dFmk:23/0112026ddl
m dd i fr\ sftF trnf,t (Ad 2) a
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E'm rltFluol
e).iwi(R ga { gFd @. ffi ,m,R fro. aersltr *t oraH,
4 qq iBr d| w. }qlB. gftq@rer
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Analys[s cautitrusly pr lsitivc
on TaI'[o PV dcspite Q3loss

Drlal stres allalysts rernaul cau-
tiously positiw otrTatr Alolors Pn$
sngcrVehicles0.M.try) aft crfu PV
arm of Tata lllotors rcl)oiled c

mixed st of results ior lhe
Decenrber (luarter of tltc cuneni
financi al -vee'(Q.{1 26).

The rptimism, :hey said, came
imid an irrp(.vemeol in lnrlia
busines!, ilongwlth a $eady In$lir
La0dRover (JI.R) outlook.Anabsts
expcclcd that Ule TaLd Motors
group cNld see accelcrlted grMh
ahead" drivel bv r favournhle prod-
uc mix, suong respotrse from neu
hunchcs. co$ optimlsdtio[ bcD!-
[ts. and nsing marBin.

"Q3FY25 $is a weali quafter for
'Iita Molors PasscDger vehi(lcs
Nevedheless, TLR'S Et)itda l.arn-
ilgs before iuteresl . I ares, ,lepreai-
etion, anri a[ortisarion; ilrrgir]
was ahcrd of our estimate.
Dome$ic PV mrrgiu also improved
squc[tirll!'. While vaaable mar-
ketue expe[ss (VM.E) spends witl

Q3Bults
In the Oclober-fleceruber quarer
olFY26,TMIry reported e [et ]oss
o[f3l8.tcrore, aegailr r profir of
{4,154 crqe in the corresponrliug
quener lest year lQ3F 25). hit by
the.ILR cyheranack incidenr, ind
provisioning on accouut oflabcur
Code and stanp duty chaiges
(Fost demcleg uth ccmercral
!Ehicle business).
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When
industry
giants
speak,
everyone
listens.
ln'depth Q&As with
market mav€ns -
every Monday
in Busrness Standard.

To book your copv.
SMS reachbs io
57575 or cmail
order@bsmail.in

Business Standatd
lnsight Out

NUITAVASHISHT
ucu,OElhr. iFehr i;l

Taking stock
Erokerages forerast iorthe sto<k

As on F€b 6,2026

llFL 0nstitutronal)
lmkay

ctsA

Target prire (ll
470

450

450

NuEna (torm€dy Eidweiss) 430

lP Morgin 160

lMFimnciallnstitutionalSe(uritie5 ry
BNP Paribaj

cni

M(gan Starlcy

t50
145

340
likely remaitr elelated in the rrear
terrl owirrp to a chellenuing
t^tsly tcmul tsGlar€u ln tne ntsar Nrta: Filieradlat aizlvd -ecammendatiors on Fa: ! and 6
erm owiug io a cballengiru :our(s at,an,bc.4 i:.mp{rJ by a-. ie!e.,d 8ur?al
'anlrid .,:i\ | trllt:a,:t !a a r(,\.
theworsl islargelyt)ehindfor.ILR," (minus) 2.2biuior :)oundsro{l)lus)
ICICIS{uitiessaid asit upgraded rSbi[iolrpouds. Ihii analy$sat
thcslekto'Adil"f:om"Uold". Emkay Globrl l.'inroclai Seruiccs

The brokerage also increased sar4inl)lieso.go.Sbillionpounds
thetargetro<-t1ofpmt385. oft.CtinQ4!-y:6.

'Iillla hEin$ scelsrdnt'
Back home, anaiy*s remain confi-
deit of'&re Morors Pv'sln.lia busi-
oes gaiNngmoEle[rum, gireithe
recent cuts iu goods aud Frvices
rax(GS: ). skong responseto recslt
lautrchcs I Sierr., [erv [\nch, fdrol
vadmrs of HMier/safa(i). olld cos
optimisatlon ioiti{tiyes. lhese
cues, rheysrid, are expected to 0d
margin ris.

lndia PV business;' Emkay clobal
said with a[ :{dd' rating,

"The ourtcok for Q..tfYl6
renaiLc srong $iib itrdustry
grcMh of S9 per ceot in l'f26. ald
thc Barrgcmcnt cx?ccting f MIry
to ourFertbm rhe indusiry with
mi d{een vol ume gro*fh in F{26,'
noted JM Fin{ncial tnstirurional
Securiries.

Vrord of sutlon
Global hrokeraA. .Ieffedes nded
that even rhough QJFY26 resulrs
wcre bet(er tha[ cstl[rates {ird Q4
could w fuflher rnprsrmeot.
multiple headwi[ds remni!.

'ltrdia PV busines lemins
reirt:vely bdter positioned than
.lLR; yel, it may [ot l,e able ro ful^y
offs iLR drag. ihebrokelagesaid.
I1 Eaint{ined its 'Utrderperform'
rathgmd irargetofillo.

JME inancinl. tm. Eailrtained its
"RcrluR" rsting andlarget price o[
t3s7 owingto.Il1. challenges.

Irs co[solrrlated ]evelue 'The mauagenent gave gui-
slwpcd 26 ps ceDr yed-on-yea! durceforgroMhol8-lt percentin
ft1cY)lo<7o,ro8c!qe. rhe Pv industry :n Q4, nnd 40 per

ceil rnTMPV. implying&gpercent
Gllmrqolhopc PV industry grffilt in FY26 aud
ccingalEa4.ILRmanrgenenths mid{ft$growh forTMPV.civen
mrintained its Ebir maryln gri- tlu. we haw raised ou! share price
dance ofo.2 f-er cert anrl t@ uash target tot46o from t.loo. io tictor
flsv (ECFI gurdance range of i[ the improving oudook for tl]e

FOREI6N ASSETg AMNESTY SCHEME

Pay fcc, gain immunitl'
from harshcr
black mone,\'Act
ilIEEYII{HA

Thelrn:on Budgd 2o2fi hai pre
p6ed rhe Foreign As*ts of slrau
f axpayers -Disclosure Scheltre
(EAST-DS). 2026. a or.Hirra am-
ne*y willdo\e for smnll ra{rry€rs
rJ regularis undl$losd foreign
asscts ard lb[ign-swrccd ur-
come relflting t o pa$ )r{rs.

Whatlhe scheme offets
The FAST-DS E atirue-houod
sheme. "By makilg a pressiLed
palment. eligble texpayers can
regu.his sch disclcruEs md
obtain inmunily ftom runher
taN, pcfalt],. an(l proscution
uBder rlrc black mmey lav. sut!,
iefi lospecllied cotrdidons aDd
tlueshol(ls,' says Shuhham.lai[.
direcor, SVAS Busine$ -{dusors.

Whoqelt,wluwt
'nle *heBe cows ind iv, duals
who were rside[ts iu the year in
which the udislosed assd or
i[conrc aros. ll. rlsoi[cludLs
thGE who re non{esidents cw-
rently but were residqts when
thq ac(uired the ass$.'.[t colers

cass wlrere the tqpayer did not
file a return. tilerl a relurd but
firled ro disclos. fq"ignas*rsor
itrcoEe, arwheresuch ag!or
i[colue wcre [0t ]*$9dea!-
lier, siysJain.

Hcwq, rhe rcheme cnll'
applis withif, spe:ifi ed monetar-
y caps ul utrd$cicscd iorcrgD &
*ts and income. 'T&\Paycrs

excedingthes rhresholds are
uot r-ligibleto auil ol the
sheme," says Aani Raote,
panoer. Deloi[elIdia

wh.afa{arcqdltclGe
FAsT-Ds allows disctosure ofur-
dislo*d forei gtr assc{.s such as

owrs6 imo\able propflt] gr

iNesmexts held di!€ctl]'or as a
bereficjal riurer. where I he
rurce of inresment rs uncxpla-
ireil or usalisfacl orily e4)lai-
ned. "It also co\ers utrdiscL'sd
fcrci[F incoEe thrt s6 char!tr-
able to rul,ut nor reported, in-
cludilg inrerest. dividetrds, or
rcntal incoEu. says Roctc.

rivhrtltmlr
For casswhers the conbined

whre oiurirlirloseri inctmte aorl
rssets is up to t r crorc, the pr-v-
able a[rotrnt inciudes30 per cent
id ur lh: asEl valuc as JfMal(ll
.i1, lu2(1,.1o lclcenr taxoD 1le
mdiscLosedincom€, ard a pen-
alty ec-ual ro rod psceni ofthe
tu comput.d.

'A flil iee oitl lakh npplies
to undisclosed threign asets
up Io {scrore il thcy \verc
acquired duirog [oo-resideIt
status or [unded from inconre
ilrcrdy tLled in India but nol
disclosed afterbecoming r
resident.'' says Raote.

whobcrcfits?
FAST-DS applies to I[diau resi-
,lent ta\paJerHesident {nrl or-
dinidly r"sideil itrdMdnals. as

rvell as dher resider:t asses*es
sucll as coupaldcs urd firnlF

Black money Act:
Tax, penalties and
prosecution
.309Ltar on ilndis.losed item

.;enalty up to lx t3x du€,
effectively up tr ":0% of value,
ovur dnd dbove f0% tax

! \on-dis(losure of f oreiqn
assets exceeding Q0 lakh:
{0 lakh renalty. even rf
unrntentronal

r ^9!ruga'.e ncn-di5do5ure up
-o {20 lakh in a financialyear:
1o penafq orproseation,
5!b,ect to (ondrtiors; foreign
rnroruvaLle pruper w exrluded
iorn threshold

r Wilirl non-disdosure in ITR
,y residenttaxpayer: ngorous
rmpri5onmentSmonths io
/ yeas. plusfine

wh(,se unrli$k,Je(l foreien
inaome or rs*rsfill withio -ie
prc$ribed li$its turd wer€ [ot
di$lu*rl in eetlier rctutris.

''rl(sets or income represnt-
ing prcceeds cfcrim€, casswitll
p!oc*dirigs mltiated or pendif, g
mdcrthc !!ll.q.. 2oo2. and
mafters where assesments are ol-
ready comtleted under the black
nlorley_.{€t, 20L5. are Nclude,l."
sayr Sandepp IhLnihuwain.
panner. Nangia Olobal.

PrE &d con
Tq expens say rhe scheme is
bcneficial as iL prcvirks ,mnlueity
fr om pelralt) and proscution.

.l;pon payment oithe ple-
$rilredlar and fe. thelaxpaFr
is grrored irnmunir! frm.any
hulErr& penelty, or prosu-
tilur uuicrtlEbkLkluo[e] -.\ct."
says Ruprli Singhmra, fourder.
Are{e CoflsulraNs.

The maio dnwback is the rel a-
tiYcly lw monctily thrcsholds of
{: rrorc andt5 crore, which llnit
its reach. ALo. once faid. rhe dec-
larntior isfi rlaI - no revisio[. *t-
off. or aplEal is l)elmitted. A[y
a$ourt paid is Iou-refurdalrle.

WtrttaJQayeEllrc{ddo
Eligible resident rupayers
Jhould consi(lcr availing tlre
schcme, asit requires a lNertax
outgo ud provic es tteedom ftom
fear of imprison[re[t f, nder lbe
blackmoney jkt.'Consult quali-
ned tax ptofessionnls to assess
eligibility ard tu implications.
ensurc e omplde disclNre of all
uu.isclosed holdiugs, ind avoid
piecemeal reporhng.' says
J hunihunwala.

ri"writeri"a oettr:-rr*ea
indeperdent io!rnalist

(.trrccr trcutmcl'rt bill.s hit {,iO lalil-r: insurancc corcr titlls short
Eslilingcmer treatcrent cosls mslyds Ehws cwide gr0
aod lmgscaEcyclcsare bctweenculysrdrdwed-
heighteoirgtinmoalriskstbrlrr statetreatlmtcosts:
dian housholdr wih hills f:r lEar.y-stage cancer _reaiBent

complqcM rcachirg{lo lakll t}?icxily cons aroucl ts-7 l{-kh
as jnreshitlsftom ondimellrme- lEr cas.
duEstoprolo-:ged,multi-saBe lAdvatrcedandhigh-ccmplqi!-v
iamevs. accildirlg to an insr- cencers can puh toral spending
aoce compuy'.s ualysis of cioms. Io t2o-3o lxk[

tcosts wly by disae progree
(:treHealthl[suee's sion.lroatrnentprolocJldur-

Read tuli repm here: [rybs.in,2ENEc!,

ationandcaici(tensrry. whatpolicyholders8hodddo
tcancer reameut Nally The iNe! sad bruds ud
inrclves saeral phaes rarher hser4trudured pouciescan
than a single hospitalisation. Educe financial s6s during
Pati.uts oftcn undcrgo combina- trcamst Stcpsrhat heipr
rio[s of sugery .hea]olherat,y tHigher sum irsursl
and ladiorherapy spread lN.<lain b@s additions
a(-'ssmonihs. aNi di*aFwi$suuLimirs
aPolicy di$cssions increasirully rluge crgbles hoslircl neNork!
focusonaffordabllityand acce$ acriricalillrcsddersq
tocaiclrcare. dedicated(overs
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The [nancial reults hale been paegard in aedaace Srh fre rc6gouil end mea$remeni pdnciCes Li., dom m hdian Ac6unnrg Standards (lndASl
pcsdb€d underSedbn 133of 'Jle CompelsA( 2013.cad wlth theEleyamruls fieend*aM in t€ms of R€gula&n 33of U. SEBI(Uning Obligatss
andDisdo$rcRequire!n6{s)Ragulali6s.2015 asamsdd.

Tne aboE is en axtrad of ha delailed lomar of Oudaiy Finanrjrl ,Elts ,iled Sth lhe 8SE Lmied ild National slo* Exmnge of lndia Lhted under

6. fte fiil fmat of Se qude{y nnandd €sults ae avdlaue m fre Std Exdatrg€ flSsGs (M.bsdncia.@m) ild (rw.rsendh.em) and dso on
Cc@any'swcbsile rse.nrhJrE,*.dur')

4. Erceptonalltms
a) orrNovsb6r21,2025.$eGovsmmentollndi6ncliiedFvidmsofheGodomWag6s.20'19,hBlndu3uiBlRel6liffsCode.202C.thoCodsonSocial

Sdity,2020. ano fre Odpftnd Saf.ty, Hoellh ed Working Condtoc Cd€,2020 (dledrEly Bferd to as lhe'Lahr Cod.s'). m6e Labur Cod6
@6ddde lref,ly-nhe eistng aler l.w3lnto a udfld iamsd gmmhg mgoyee bene{E dudng end afier employrieil.hmg ffier 6a4ges. te
Labour Cod6s inhduce a unifm defrniticn d weg6 and anhffc6d ffiploys bilefG, induding thce Eliling lo leave. The Compily has ass6ss6d hs
6nec€l ihCicatiss ot ih@ cisnges. whi6 kve esut€d ln il inoqs in graiJity liEbtity alisirB trm pd s6ry @ cd ud M inmse in em liabdity.
agqEgadFgio{550l*hs. Con8rddinglhailheidpaqanlng fomS€ sEm€n cfh€nil legblatd i6nn€umng an naturc, rhe Gdphs6pEsdd th s
iGemflhlmounias'lmpedof LamurCod€s'uder'Exepdond ltms'inthe SdemddProil ffd Loirfdthequderandnhemmths endd Dcmer
31. 2025.Ths Grcup 6ilinu6s lo mnitq dEvolopmmb rolated to ths Lahur Cdes and will evs,ud6 any funh6 impad cn he reasulqMi of tiabilities

b) tldngthequderend4Sepiem&r30,2025,lre(4any.sqdedalwv8rylhkedtoheruslruOdngofelsup€rslirs.
c) Durino lhe sir months fdod Juno 30.202i[. be Mpanyreswdur€d ib aalosopdatonsin thoUS,Ieadingtoa so6 ssaolined and omcient *16 rcs3.

Thia rctutunng @st resulld m fi6 tm€ patftsE to afiedd employees whach aE rellsqsd in fi€ six monhs ondeal f ndcials d S€p m. 2024 am y€.r
€ndednlar631 2025

5. ArdnglhonhomonlhscnddDscmbor3l.2025.{2.000ESOPSmreerordsedbyemplcy€esuncor6nousMindteqEfrCoyeoSlookOptonSdrm6ald
42,0([ ESOP3 vrm alldd. Esulling n rnssrse rl equity sntre clpilalby Rs.4.2 lakG rd socmi€s premtum acount by k.53lahs ndudlng Msf*:M
ESOP cswe to *dr{ies pr€milm &.oud Duino lhe nim mmtFs ended O*embs31. 202.1 70.m ESOPS \se iEnled mder he ESOP Sdeme 2008
and 41 .666 ESoP. ws forf.il6d.

tu'futud ln'nr EM6rEndedlN'n.ildh.Endr(
Ddihri!1.?lI.l Orc{br\, 202llDrmqll,lri

Tolal if,cms frum opmtions
Nd ftofrl lor lh€ pdod (b€ftre Tax, Ercaplional and;r
Esaordinry itefis)
Net fr.rit lor ths p6iod bcfor€ la (afH :r@!ond aildr
E(6ordin4y items) (nd6 4 r

Nd Prcft for the Edd afier td iafl6r Exc+lional and/or
Eil€o.dio{y ileG)
Tot6l Compdm3iva ln@ma forhe peid lcomprising Pmfi
for lhe psod (afls lax) and Oher Cmp.ehensive
lnom6 (anqtdD
Equity ShaE CariEl
kemB (€xdudrng R.valugton ReEorve)as shsn n lh.
Audiled Balance Shed othe mfrds ye&
Eamlngs Per S€re (of Rs. 10L ea$) tf.r MlinJlng ild
dieonlinued cpe€icnsl (noE 6)

B6ic
Dihxd :

r0.&5

1.128

538

505

700
3,195

1.58

1.58

r0.163

788

979

r.09?
3.195

2.36

2.36

0 402

932

932

/93

712
3 185

2.49

L17

30 3ts

2.992

2.653

2.136

2.975
3.1 95

8.68

6,67

32.M

2.798

2.625

2.188

3,185

6.90

6.82

42,442

3,702

3.529

2.868

3,218
3.19t

u.798

902
8.38

Tolal incme fr@ opddtion3
Nst Pofit lor the pedod {bstra Ta, Fr@ptidral aild/r
ErEordinry itoms)
Nsl Profl lor lh6 Eiod befom lu lailer:rceplionrl andd
Emtrdndy items)
Nd Proft ror lhe pqid afler lar iafler Erqlional snd/or
Eit6ordin{y itsms)

EdnE3Pr SlEo{dRs 10r 6d}
{d ffiq rd dsffiJd opffilon!
1&*
z otuH

_. r'ra :,r i.,r : ..r: i€. r:11:.;i. ,!./,
-lr.''rr rrf:.T' l 'i..:'_rSo i:c: il,:::_11::.i:"i:r'l

j-Vtia toRJUTqFAI'):Itls'\rrLit-,uilcD
P', .' tFrrGAl ,P! ESI*) ,t.
Oa'e 160?20;i 'i,?3pi .- n -riJo -r {ilrt,rl rr.d} JrN l)itS3l

oa oa oa O' aa oo oa OO

tumnt stare price: 1359.5

Upsidel downside {%)

3.843

871

341

21?

3,915

763

763

421

3.587

441

441

329

11,273

2,252

1,221

fi.6{6

1.547

1.5t7

1,156

1 176

15,509

2,491

2.{3'

1,442

nre &va ra 6r ;nrsd a, te d.r.dzd l.ma .r t nowild ,6srts 15 fr€
quadq.ddnorErtren;d3l:'DMEr :l2n il.d$ih s@Exnsgr
trds.fhnJalkiir{tt6 s:_Br liisrna obni^lin.i rnd li::dcsr]ft
nesiffiors)R.qurrriaru. 2315. iiefdlhrrdlicwldil€6,nsls&e

Erqqe$s*G($*lsnxdE rffi,iod on tho Conrpa.i i qebs r.
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