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Dear Sir, 
                                  
Subject: Newspaper Publication – Intimation of Special Window for Transfer and 

Dematerialisation of Physical Securities  
Ref: SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/ I/3750/2026 dated January 30, 2026 
 

Pursuant to Regulation 30 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, 

as amended, please find enclosed the newspaper advertisement published in Business Standard 

(English Edition) on February 05, 2026, regarding Special Window for Transfer and Dematerialisation of 

Physical Securities in compliance with the aforesaid SEBI Circular.  

Further, the aforesaid SEBI Circulars can be downloaded from our website at www.igarashimotors.com  

Kindly acknowledge the receipt.  

Thanking You. 
 
Yours Faithfully, 
For Igarashi Motors India Limited  
 
 
 
P. Dinakara Babu 
Company Secretary & Compliance Officer 
 
Encl: as above 
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SanjeevSinha

UnionBudget2026hasproposed
extending immunity frompen-
altyandprosecutiontocasesof
misreportingof income.An
immunity frameworkalready
exists forunder-reporting.The
proposalwillnowextendit to
misreportingaswell,which
wasearlierexcluded.

Under-reporting
versusmisreporting
Under-reporting of income
broadly refers to cases where the
incomeassessedbythetaxauthor-
itiesishigherthantheamountthe
taxpayer reported in their return.
Suchgapsmayarisedue toerrors,
omissions, or interpretational dif-
ferences. Theydonot necessarily
implydeliberatewrongdoing.
Misreporting is amore serious

offence. “It is treated as an aggra-
vated form of under-reporting. It
typically involves deliberate or
wilful conduct, such as sup-
pressionofreceipts,falseentriesin
books,claimingbogusexpenditure
or deductions, or misrepresenta-
tionof facts. Thekeydifference is
intent.Misreportingimpliesacon-

scious attempt tomislead the tax
authorities,” saysVishwasPanjiar,
founder,SVASBusinessAdvisors.

Penaltiesandprosecution
formisreporting
Currently, the law provides for a
penalty of 200 per cent of the tax
payable on the misreported
income.“Dependingonthenature
of the case,misreporting can also
lead to prosecution proceedings,
including imprisonment (gen-
erally ranging fromsixmonths to
sevenyears)wheretheauthorities
can establish wilful attempt to
evadetaxorfurnishingoffalsepar-
ticulars,” saysPanjiar.

Immunityframework
forunder-reporting
A taxpayer can seek immunity
from penalty and prosecution
by paying tax and interest
according to the assessment
order, not filing an appeal
against the assessment order,
and by filing an application for
immunitywithin theprescribed
time. Until now, the law did not
offer such immunity in cases
which the authorities catego-
rised asmisreporting.

Extensionof immunity
frameworktomisreporting
To reduce litigation and simplify
compliance, Budget 2026 has
extended the immunity frame-
work to cases of misreporting as
well. “In such cases, however,
immunity will be granted only if
thetaxpayerpaysthetaxandinter-
est due, along with an additional
amountequalto100percentofthe
tax on the misreported income,”
says Rupali Singhania, founder,
AreeteConsultants.
“Themovecreatesasettlement

mechanism that allows taxpayers
to resolvedisputes upfront. Itwill
discourage misreporting, reduce
prolonged litigation, and enable
fasterclosure,”saysPanjiar.

Prosandcons
The extended immunity frame-
work allows taxpayers to regular-
isemisreportedincomeandoffers
relief from penalty and prosecu-
tion under the Black Money
(UndisclosedForeignIncomeand
Assets)andImpositionofTaxAct,
2015 (BlackMoneyAct). The pro-
posalalsoseekstowaiveprosecu-
tionforforeignassetsvaluedupto

~20 lakh, which may ease com-
pliance in cases ofminor or inad-
vertent non-disclosure and
reduce litigation.
One point needs to be kept in

mind. “Paymentsmadeunder the
fast-track dispute settlement
(FAST-DS) mechanism are non-
refundable, even if the income or
asset is later found to be non-tax-
ableorwronglyclassifiedasmisre-
porting.Taxpayersmust,therefore,
carefully assess their overseasdis-
closures before opting in, as an
incorrect decision could result in
irreversible financial outgo,” says
DeepashreeShetty,partner, global
mobility services, tax& regulatory
advisory,BDOIndia.

Whentooptfor immunity,
whentoavoid
Shetty suggests that taxpayers
may avail of the immunity
framework, especially in cases
of past misreporting or where
theymayhave receiveda foreign
asset ‘NUDGE’ alert from the
Central Board of Direct Taxes
(CBDT) recently.
If a taxpayer accepts the asse-

ssment order, they can claim
immunity after paying the tax
and interest, thereby avoiding
prolongedlitigation.“However, if
the taxpayer chooses to contest
the order further, they should
not opt for immunity, as it is
granted only on the condition
that no further appeal is filed,”
says Singhania.
Taxpayers should assess the

materiality of additions and the
strength of their legal position.
They must evaluate the decision
carefully, as opting for immunity
forecloses the right to contest
thedemandthroughappeals.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaNewDelhi-based
independent journalist

your
money

Budget2026: ImmunItyfoRmIsRePoRtIng

The Union Budget has stripped
sovereigngoldbonds(SGBs)oftheir
blanket tax-free status, as anarrow
categoryof themwill invitededuc-
tionsunder capital gains. SGBsare
government-backed securities lin-
kedtothepriceofgold.Someinves-
torsprefer themoverphysical gold
because of safety, interest income,
andtaxefficiencyatmaturity.

Whichcategoriesaretaxed
Capital gains tax exemption will
apply only if the SGBs are bought
directly in the original issue from
theReserveBankof Indiaandheld
until redemptionafter eight years.
SGBspurchasedlater fromthesec-
ondary market, including stock
exchanges or from other holders,
will no longer qualify for tax-free

capital gains at maturity. The an-
nual interest earnedonSGBs con-
tinuestoremaintaxableasincome.

Tax-free investments
Even with the SGB change, some
traditionalsmallsavingsandretire-
ment products continue to offer
fulltaxexemptionacrosscontribu-
tion, accrual and withdrawal sta-

ges. They are: Public Provident
Fund,SukanyaSamriddhiYojana,
andEmployees’ ProvidentFund
Investorsshouldcheckhow

theyhaveacquiredthebondsbe-
foreassumingtaxtreatment.For
thoseseekingcertaintyonzero-tax
outcomes,optionssuchasPPF,SSY
andEPFcontinuetoofferclear,
rule-basedtaxadvantages.

Assess taxman’sdemand,
strengthof legalposition
before taking thisoption

Readfull reporthere:mybs.in/2g3lJ3g compiled By amit kumar

Budget has narrowed SGB tax break. Checkwhich investments stay tax-free
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Reporting foreign
assets: Points
to remember
Check if you had overseasn
assets during tax year and
value to be reported
Disclose income from themn
and pay tax, if required
Maintain supportingn
documents to handle
future queries
Ensure accurate, timelyn
disclosure in the ITR

Source: BDO India
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Higherprovisioningblurs
BajajFinanceoutlook
Sirali Gupta
Mumbai, 4 February

Brokerages were divided on
BajajFinanceafter its2025-26(FY26)
third-quarter (October-December/
Q3) results, with a few raising
targets on valuation comfort, while
others flagged concerns over the
credit cost trajectory. In Q3, Bajaj
Finance reported a 6 per cent year-
on-year (Y-o-Y) decline in consoli-
dated net profit to ~3,977.85 crore,
comparedwith~4,246.54crore inQ3
of2024-25.Revenuefromoperations
stood at ~21,213.89 crore, versus
~18,035.13 croreayear ago.
BajajFinancesharesslipped2per

cent during the session, hitting an
intraday lowof~943.45apieceonthe
BSE. The stock later recovered to
settle marginally lower at ~964. By
comparison, the BSE Sensex ended
slightlyhigherat83,817.69.
Nomura Research said Bajaj

Finance voluntarily revised loss-
given-default (LGD)
floors across prod-
ucts, leadingtoaccel-
erated provisions of
~1,400 crore in Q3.
Excludingthis,credit
coststoodat192basis
points (bps), lower
than 205 bps in the
previousquarter.
Management

chose to perma-
nently strengthen
LGD assumptions rather than rely
on temporary overlays, reflecting a
conservative balance sheet
approach. Nomura now expects
credit cost of 197 bps
in the fourth quarter (January-
March/Q4) of FY26, with manage-
ment hopeful of achieving 165-175
bps from 2026-27 (FY27) onwards.
Guidance on this is expected in the
next results call.
The brokerage said that micro,

small and medium enterprise
(MSME) stress has inched up, with
Stage2+3assetsrising23bpsquarter-
on-quarter and 100 bps Y-o-Y. This
prompted management to slow

MSMEgrowth to 11per centY-o-Y in
Q3FY26. Growth in the segment,
however, is expected to recover to
the 20 per cent range over the next
two to threequarters.
Nomura also highlighted inten-

sifying competi-
tion, including
increasedparticipa-
tion by public-
sector banks in
segments such as
personal loans, and
elevated customer
leverage, which has
remained flat Y-o-Y
but at high levels
over recent years.
Despite this, man-

agement sees room for market-
share gains acrossmost products.
Givenhighercreditcostassump-

tions,Nomuracut itsFY26netprofit
estimates by 3 per cent and raised
long-term credit cost assumptions
in its residual income model. It
lowered its target price to
~1,195, implying a December FY27
price-to-book (P/B)multiple of 4.7x
and a one-year forward P/B of 4.5x.
While incremental growth may
come at varying credit costs, the
brokerageremainsoptimisticabout
Bajaj Finance’s growthoutlook.
EmkayGlobalResearchsaidBajaj

Finance reported a softer-than-

expected Q3, with weakness across
growth,profitabilityandcreditcosts.
While management remains confi-
dentofcontainingcreditcostswithin
the 1.65-1.75 per cent range, Emkay
observed that changes to the
expectedcredit loss (ECL)modelwill
lead to an additional annual provi-
sioning impactof~300-400crore.
Factoring in the Q3 performance

and management commentary,
Emkay cut its FY26 earnings
pershare(EPS)estimatesby5percent
and lowered its target price to ~950,
while keeping FY27 through 2027-28
(FY28)estimatesbroadlyunchanged.
JM Financial Institutional

Securities upgraded the stock to
‘buy’ from‘add’andraised its target
price to ~1,125. The brokerage said
BajajFinancereportedanin-lineQ3.
Elevatedprovisioningwasdrivenby
accelerated ECL charges following
gains from a subsidiary stake
sale,whichpushedECL/exposureat
default to2.04percent from1.67per
cent in the second quarter (July-
September/Q2).
JMFinancialnotedthatthestock

has corrected 12 per cent over the
past fourmonths and now trades at
3.7xFY28bookvaluepershare, limit-
ing downside given 22 per cent loan
growth over FY26-28 and average
return on asset (RoA) and return on
equity (RoE) of 4.2 per cent and 21
per cent, respectively, in FY27-28.
The brokeragemaintained its FY27-
28EPSestimates.
AnandRathiResearch alsohas a

‘buy’ rating and raised its target
price to ~1,130. The brokerage said
BajajFinancereportedahealthyper-
formance in Q3FY26. Adjusted for
one-off or accelerated ECL provi-
sioning, net profit would have been
higher thanestimates.Citing strong
execution, a robust artificial intelli-
gence platform, and the sharp cor-
rection in the stock price, Anand
Rathi revised its target, valuing the
stockat4.5xFY28consolidatedbook
value, unchanged from its earlier
multiple of September 2027 book
value, for an expected RoA of 4 per
cent andRoEof 20per cent.

Analysts weigh growth against rising credit costs

Poor showing
Base=100

Sources: Bloomberg, BSE

Bajaj Finance shares
slipped 2%on
Wednesday, hitting
an intraday loWoF
~943.45 apiece on
the Bse. the stock
later recovered to
settlemarginally
loWer at ~964
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Note:
1. The above is an extract of the detailed format of Audited Standalone and Consolidated Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 as modified by circular No. CIR/CFD/FAC/62/2016. The full format of the Audited Financial Results are available on the website of the Stock Exchange's at www.bseindia.com, www.nseindia.com and also on the Company's
website at www.lloydsengg.in

2. The above Audited Financial Results were reviewed and recommended by the Audit Committee and have been approved and taken on record by the Board of Directors at their meeting held on February 04,2026
3. Previous period figures have been re-grouped / re-classified where ever necessary.
4. The said Audited Financial Results, along with the Audit Report thereon, submitted by the Statutory auditors have been filed with the stock exchanges and are available on the websites of the stock exchanges (i.e. www.bseindia.com

and www.nseindia.com) and also on the website of the Company (www.lloydsengg.in). The same can also be accessed by scanning the Quick Response (QR) Code from compatible devices.

For Lloyds Engineering Works Limited
Sd/-
Kalpesh Prakash Agrawal
Chief Financial Officer

EXTRACTOFSTATEMENTOFSTANDALONEANDCONSOLIDATEDAUDITED FINANCIALRESULTSFOR THEQUARTER
ANDNINEMONTHSENDED31STDECEMBER2025

P a r t i c u l a r s

1 Revenue from Operations 221.96 243.95 229.72 640.36 577.28 755.78 272.45 316.66 266.21 806.12 613.78 845.74
2 Net Profit / (Loss) for the period

(Before Tax, Exceptional and/or Extraordinary items) 38.09 38.04 44.66 105.65 102.12 130.02 66.61 47.16 48.23 143.50 105.70 141.14
3 Net Profit / (Loss) for the period before tax

(after Exceptional and/or Extraordinary items) 38.09 38.04 44.66 105.65 102.12 130.02 66.61 47.16 48.23 143.50 105.70 141.14
4 Net Profit / (Loss) for the period after tax

(after Exceptional and/or Extraordinary items) 28.53 33.19 33.68 79.33 82.85 99.72 56.17 43.58 36.32 116.55 85.49 108.00
5 Total Comprehensive Income for the period

[Comprising Profit / (Loss) for the period (after tax) and Other
Comprehensive Income (after tax) 28.71 33.64 33.59 79.81 82.61 99.18 67.09 54.92 36.23 151.46 85.25 103.99

6 Equity Share Capital (Face Value Re 1/- per share) 131.99 131.98 116.22 131.99 116.22 116.55 131.99 131.98 116.22 131.99 116.22 116.55
7 Other Equity as shown in the Audited Balance Sheet 528.48 531.44
8 Basic Earnings Per Share (not annualised) (in Rs.) 0.22 0.25 0.29 0.62 0.72 0.86 0.51 0.41 0.31 1.18 0.74 0.89
9 Diluted Earnings Per Share (not annualised) (in Rs.) 0.21 0.24 0.29 0.59 0.71 0.86 0.49 0.39 0.31 1.12 0.73 0.89

Standalone

Sr.
No.

Date: February 04, 2026
Place: Mumbai

Consolidated
(Rs. in Crore)

Quarter Ended Year Ended Quarter Ended Year EndedNine months Ended Nine months Ended
31-Dec-25
(Audited)

30-Sep-25
(Audited)

31-Dec-24
(Unaudited)

31-Dec-25
(Audited)

31-Dec-24
(Unaudited)

31-Mar-25
(Audited)

31-Dec-25
(Audited)

30-Sep-25
(Audited)

31-Dec-24
(Unaudited)

31-Dec-25
(Audited)

31-Dec-24
(Unaudited)

31-Mar-25
(Audited)

W.S. INDUSTRIES (INDIA) LIMITED
CIN: L42909TN1961PLC004568

Regd. Office: 3rd Floor, New No.48, Old No.21, Savidhaanu Building,
Casa Major Road, Egmore, Chennai - 600 008.

PUBLIC NOTICE
Special Window for Transfer and Dematerialisation of Physical Securities
Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/I/3750/2026 dated
January 30, 2026, a special window has been opened from February 05, 2026 to
February 04, 2027 to facilitate investors who had sold or purchased physical securities
prior to April 01, 2019, including cases where transfer requests were earlier rejected,
returned, or not attended to due to deficiencies.
Key points for shareholders / investors:
1. Eligible investors may lodge or re-lodge requests for transfer and dematerialisation

of physical securities during the above one-year period.
2. All such securities shall be credited only in dematerialised (Demat) form after due

verification and shall be subject to a lock-in period of one year from the date of
registration of transfer.

3. Investors are required to contact the Company’s Registrar and Share Transfer Agent
(RTA) for lodging / re-lodging of such requests and for details of documentation.

Registrar & Share Transfer Agent (RTA):
M/s. Integrated Registry Management Services Private Limited

2nd Floor, Kences Towers, No.1, Ramakrishna Street,
North Usman Road, T. Nagar, Chennai – 600 017

Contact No.: 044 – 2814 0801 / 02 / 03
Email: corpserv@integratedindia.in

Investors are encouraged to avail this opportunity within the specified period. For
further details, please refer to the SEBI circular available on www.sebi.gov.in under
the category Legal → Circulars and on Company's website at www.wsindustries.in
under the category 'Investors → Announcements → Special Window for Transfer
and Dematerialisation of Physical Securities – SEBI Circular dated January 30, 2026
(Bi-monthly Disclosure)' or contact the Company's RTA.

For W.S. Industries (India) Limited
Sd/-

Place: Chennai V. Balamurugan
Date: 05.02.2026 Company Secretary

secretary
Line

secretary
Line
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