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Union Budget 2022-23 
 

The budget is a combination of “Agility & Atma Nirbharta” while resource creation and mobilisation will 
be aided by the combination of Gati Shakti, DFC’s, NIP and NMP taking India closer to the target of $5 
trillion economy. The use of technology across segments to optimise results is clearly evident from its 
use across agriculture, education, healthcare, inter-departmental synchronisation, digitisation etc. 

Higher borrowing targets mentioned in the budget have spooked yields though we believe a major part 
of the expected short to medium term bond yield rise is already captured in current yields and the long 
term trajectory of interest rates will be broadly synced with what happens globally, specially USA. The 
GOI has also been conservative in accounting for the receipt side of the budget and there could be case 
of better than anticipated fiscal deficit numbers 

Ideally positioned for a capex led growth phase - as leverage in companies has come down over the last 
2 years and the financial institutions are ideally placed for decent advance growth with adequate capital 
buffer and much lower NPAs or troubled asset books. 

The GOI has again focussed on technology led integration and optimisation to lead this new phase of 
growth of the Indian economy and for the advent of the new and path breaking technologies to take 
over and transform manufacturing in the country led by the advent of 5G. This will be a major reform, 
hence the GOI has focussed on faster rollout of 5G while at the same time trying to remain self-reliant or 
Atma Nirbhar. 

Defense is one of the largest import bill constituents in addition of the oil bill and hence the GOI’s 
relentless focus on increasing the share of indigenisation in defence manufacturing and renewable 
energy is pretty understandable. The indigenisation drive in defence sector will open up many 
opportunities for the defence sector in the decade to come and has the potential to catapult the sector 
into a different orbit over the next decade while solar power and connected grids could also open a 
sustainable long term opportunity for innumerable companies. With the setback to BPCL disinvestment 
the disinvestment targets have been lowered for the year. 

The focus on online education in hinterland and low income groups or rural masses is a very good step 
given the worry some conditions in schools and secondary education in rural India as it will enhance 
monitoring and control and improvement in the learning environment of the masses who were hitherto 
left out of the development matrix due to these inadequacies. 

Multimodal connectivity is another major step that will connect the various logistics and transport 
services to optimise logistic cost as it has already been identified as one the major areas where India’s 
competitiveness to global counterparts is lagging and once this cost structure is improved along with 
improved infrastructure India could be paving the way for sustained economic growth for next few 
decades. 

Beyond this the budget has also focussed on MSME’s, start-ups, rural connectivity - both digital and 
physical, digitisation of financial services and improving the urban infrastructure in order to swiftly deal 
with the urbanisation flood that the country is expected to see over the next decade. 

We feel the GOI is changing its approach to mix of long term goals monitored with an agile framework 
that keeps adapting to the ever-changing intertwined world economy, an approach that is more suitable 
than a rigid long term goal based approach with very little course correction and is paving the way for 
the Golden decade for India, while at the same time touching all corners and aspects of the country, 
where largely India will be the fastest growing economy in the world for a sustained period of time. 
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Budget 2022 Highlights: 
 
Finance Minister Nirmala Sitharaman presented her fourth union budget today in 
Parliament. Her speech began with 'Amrit Kal' - the next 25 years from India at 75 to 100.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1. Budget laid down 4 areas of focus - PM Gatishakti, Inclusive Development, Energy 
Transition & Climate Action, Financing of Investments. 
 
2. FY23 Fiscal Deficit At 6.4% 
India’s fiscal deficit settled at 6.9% of the GDP in FY2021-22 and will be targeted at 6.4% in 
FY2022-23. The central government had pegged the fiscal deficit at 6.8% for FY2021-22 in 
the last budget. 

GOALS OF 
AMRIT KAAL 

INDIA AT 75 TO INDIA AT 100 
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3. Capital expenditure to 
be stepped up by 35.4%.  
Outlay for capital 
expenditure to be upped 
from Rs 4.54 lakh crore 
earlier to Rs 7.50 lakh 
crore in FY2022-23. 

TRENDS IN DEFICIT 

% of GDP 

FINANCING OF INVESTMENT 4. PM Gatishakti 
programme emphasised.  
7 engines of growth (roads, 
railways, airports, ports, 
mass transport, waterways, 
logistics infrastructure).  
National Highways Network 
will be expanded by 25,000 
km in FY2022-23.  
Rs 20,000 crore will be 
mobilised through 
innovative ways of 
financing to compliment 
the public resources. 
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ACCELERATING GROWTH OF MSME 

PM GATISHAKTI 

5. ECLGS Scheme for 
MSMEs extended to 
March 2023 and 
expanded.  

Added cover of Rs 50,000 
crore. Total cover now at 
Rs 5 lakh crore.  

6. SEZ Act to be replaced 
with new legislation.  

It will cover all large existing 
and new industrial enclaves 
to enhance 
competitiveness of exports. 

7. Crypto tax provision.  

Any income from transfer 
of any virtual digital asset 
to be taxed at 30%. No 
deduction on any 
expenditure or allowance 
other than cost of 
acquisition. TDS at 1% 
above certain monetary 
threshold. 

 

8. Lower tax on new manufacturing units extended.  

15% lower tax rate for manufacturing units extended for one 
more year till March 2024. 
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TAX PROPOSALS 

9. Post Office banking boost.  

100% of India’s 1.5 lakh post offices will be on-boarded on core banking system 
in 2022. 

10. Digital rupee.  

India to introduce digital rupee issued by RBI in FY2022-23. 
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CENTRAL BANK DIGITAL CURRENCY 

11. Schemes on Low Income Housing + Tap Water In Homes sustained. 

Current coverage of Har Ghar Nal Se Jal is 8.7 crore of this 5.5 crore housholds 
were provided tap water in last two years itself. Allocation of Rs 60,000 crore has 
been made to this scheme in FY2022-23 

Housing projects allotted Rs 48,000 cr for FY2022-23 under PM Housing scheme. 
Allotted Rs 48,000 cr for FY2022-23 under PM Housing scheme. 



 

Union Budget 2022-23 

 8 

CORE SCHEMES GET HIGHER FUNDING 
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HEALTH 

12. Atmanirbhar defence manufacturing. 

68% of defence procurement budget earmarked for domestic private 
industry. Defence R&D to be opened for startups, institutes and academic 
outlets, 25% of R&D budget allotted towards this. 
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PRODUCTIVITY ENHANCEMENT & INVESTMENT 

EASE OF DOING 
BUSINESS 2.0  

“TRUST BASED 
GOVERNANCE” 

ALLOCATION 
UNDER PLI 

SCHEMES, 2022-23 
BE (IN CRORE) 
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Economic Survey 2022 Highlights 

1. The Economic Survey 2021-22 pegs India’s GDP to grow 8-8.5% in FY22-23. That’s after 
likely expanding 9.2% in FY21-22 as suggested by the advance estimates. 

 

 

 

 

 

 

 

 

 

 

 

 

2. Growth in FY22-23 will be supported by widespread vaccine coverage, gains from supply-
side reforms and easing of regulations, robust export growth, and availability of fiscal space 
to ramp up capital spending. 
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GDP GROWTH 

FOREX RESERVES 

3. This projection, according 
to the survey, is based on the 
assumption that there will be 
no further debilitating 
pandemic-related economic 
disruption, monsoon will be 
normal, withdrawal of global 
liquidity by major central 
banks will be broadly orderly, 
oil prices will be in the range 
of $70-75 a barrel, and global 
supply chain disruptions will 
steadily ease over the course 
of the year. 

4. The combination of high foreign exchange reserves, sustained foreign direct investment, and 
rising export earnings will provide an adequate buffer against possible global liquidity tapering in 
FY23.  

5. A strong rebound in 
government revenue in FY22 
has meant that the 
government will comfortably 
meet its targets for the year 
while maintaining the 
support, and ramping up 
capital expenditure. The 
strong revival in revenue 
means that the government 
has fiscal space to provide 
additional support if 
necessary. 

6. The central government debt has gone up from 49.1% of GDP in FY20 to 59.3% of GDP in FY21. It 
is expected to follow a declining trajectory with the recovery of the economy. The general 
government finances are also expected to witness a consolidation during FY22. 

7. The banking system is well capitalised and the overhang of non-performing assets seem to have 
structurally declined even allowing for some lagged impact of the pandemic. 
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INFLATION 

FOODGRAINS PRODUCTION 

8. Although high wholesale 
inflation is partly due to 
base effects that will even 
out, India does need to be 
wary of imported inflation, 
especially from elevated 
global energy prices. 

9. Food grains production for the Kharif season is estimated to post a record level of 150.5 
million tonnes. Procurement of food grains maintained its rising trend in 2021-22. This, 
along with higher minimum support prices, augur well for national food security and 
farmers’ incomes.  

10. The number of private 
investment projects under 
implementation in 
manufacturing sector has 
been rising over the years. 
Companies hitting record 
profits in recent quarters 
and mobilization of risk 
capital bode well for 
acceleration in private 
investment.  
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11. There is a wide dispersion of 
performance by different sub-sectors 
in services. While the finance, real 
estate and the public administration 
segments are now well above pre-
Covid levels, travel, trade and hotels 
are yet to fully recover. The stop-start 
nature of repeated pandemic waves 
makes it especially difficult for these 
sub-sectors to gather momentum. 

12. Private consumption is poised to see stronger recovery with rapid coverage in vaccination and faster 
normalisation of economic activity. 

13. India’s total exports are expected to grow by 16.5% in FY22 surpassing pre-pandemic levels. Imports also 
recovered strongly with revival of domestic demand and continuous rise in price of imported crude and metals 
and are estimated to grow by 29.4% in FY22 surpassing corresponding pre-pandemic levels. 

14. Elevated global commodity 
prices, revival in real economic 
activity driving higher domestic 
demand and growing uncertainty 
surrounding capital inflows may 
widen current account deficit further 
during the second half of the year. 
However, it is expected to be within 
manageable limits. 

 

 

15. With the onset of the third wave, 
rapid progress in vaccination 
coverage and further strengthening 
of testing and health infrastructure 
assume critical importance in 
protecting lives and containing the 
spread of the infection. 
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2020-2021 2021-2022 2021-2022 2022-2023

Actuals Budget Estimates Revised Estimates Budget Estimates

1. Revenue Receipts 1633920 1788424 2078936 2204422

      2. Tax Revenue (Net to Centre) 1426287 1545396 1765145 1934771

      3. Non Tax Revenue 207633 243028 313791 269651

4. Capital Receipts 1875916 1694812 1691064 1740487

      5. Recovery of Loans 19729 13000 21975 14291

      6. Other Receipts 37897 175000 78000 65000

      7. Borrowings and Other Liabilities1 1818291 1506812 1591089 1661196

8. Total Receipts (1+4) 3509836 3483236 3770000 3944909

9. Total Expenditure (10+13) 3509836 3483236 3770000 3944909

     10. On Revenue Account of which 3083519 2929000 3167289 3194663

     11. Interest Payments 679869 809701 813791 940651

     12. Grants in Aid for creation of capital assests 230865 219112 237685 317643

     13. On Capital Account2 426317 554236 602711 750246

14. Effective Capital Expenditure

      (12+13)
3 657182 773348 840396 1067889

15. Revenue Deficit 1449599 1140576 1088352 990241

      (10-1) (7.3) (5.1) (4.7) (3.8)

16. Effective Revenue Deficit 1218734 921464 850667 672598

      (15-12) (6.2) (4.1) (3.7) (2.6)

17. Fiscal Deficit 1818291 1506812 1591089 1661196

      [9-(1+5+6)] (9.2) (6.8) (6.9) (6.4)

18. Primary Deficit (17-11) 1138422 697111 777298 720545

(5.8) (3.1) (3.3) (2.8)

Budget at a Glance
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KEY NUMBERS 

CENTRAL GOVT EXPENDITURE 

2020-2021 2021-2022 2021-2022 2022-2023

Actuals Budget Estimates Revised Estimates Budget Estimates

Revenue Receipts 16,33,920 17,88,424 20,78,936 22,04,422

Capital Receipts 18,75,916 16,94,812 16,91,064 17,40,487

Total Receipts 35,09,836 34,83,236 37,70,000 39,44,909

Effective Capital Expenditure 6,57,182 7,73,348 8,40,396 10,67,889

Revenue Deficit 14,49,599 11,40,579 10,88,352 9,90,241

Effective Revenue Deficit 12,18,734 9,21,464 8,50,667 6,72,598

Fiscal Deficit 18,18,291 15,06,812 15,91,089 16,61,196

Primary Deficit 11,38,422 6,97,111 7,77,298 7,20,545

In INR Crore

Pension 2,07,132 Interest 9,40,651

Defence 3,85,370 IT and Telecom 79,887

Major Subsidies 3,17,866 Planning and Statistics 5,720

Agriculture & Allied activities 1,51,521 Rural Development 2,06,293

Commerce & Industry 53,116 Scientific Departments 30,571

Development of North East 2,800 Social Welfare 51,780

Education 1,04,278 Tax Administration 1,71,677

Energy 49,220 Transfer to States 3,34,339

External Affairs 17,250 Transport 3,51,851

Finance 21,354 Union Territories 58,757

Health 86,606 Urban Development 76,549

Home Affairs 1,27,020 Others 1,13,301

Budget estimates for 2022-23 (in INR crore)

Total 39,44,909
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RAILWAY BUDGET AT A GLANCE 
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Metals & mining 

 
Chemical & Fertilisers 

 
FMCG 

 
Heavy Engg and Capital Goods  

 
Infrastructure 

Proposal Impact 

Develop 400 new Vande Bharat trains in the next three 
years.  

Developing 100 PM Gati Shakti cargo terminals 

Positive for JSW Steel, Jindal Steel and Power and Tata 
Steel 

Proposal Impact 

The GOI has cut fertiliser subsidy in 2022-23 (Apr-Mar) 
sharply to 1.05 trln rupees from 1.4 trln rupees in 2021-
22.  

Negative for Chambal Fertilisers & Chemicals, Madras 
Fertilizers, Gujarat State Fertilizers & Chemicals, 
National Fertilizers, Fertilizers & Chemicals Travencore, 
and Nagarjuna Fertilizers and Chemicals 

Proposal Impact 

Tax on cigarettes kept unchanged 
  
  
163 lakh farmers will get benefits of Rs 2.37 lakh crore 
direct payment of MSPs - Boost to rural income. 

Positive for ITC Ltd, Godfrey Philips India, Golden 
Tobacco, VST Inds. 
  
Positive for Britannia Industries, Marico Ltd, Dabur 
India, and Nestle India 

Proposal Impact 

Capital expenditure increased - Outlay for capital 
expenditure increased from Rs 4.54 trillion earlier to Rs 
7.50 trillion in FY2023 

Positive for L&T, Siemens, Thermax 

Proposal Impact 

Undertake reforms in the customs administration of 
Special Economic Zones. 
  
The National Highway framework will be expanded by 
25,000 km in the next financial year. 
  
  

Positive for Adani Ports. 
  
  
Positive for Larsen & Toubro, KNR Construction, IRB 
infra, Dilip Buildcon and Ashoka Buildcon 
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IT & Telecom  

Defence  

BFSI & NBFC  

 

Proposal Impact 

Emphasis on new technology initiatives – 
introduction of digital rupee, forming a unified logistics 
interface program, integration of postal and railway 
networks, all post offices to come under CBS, Banks to 
setup 75 digital banking units. Issuance of chip 
embedded ePassports. 
  
Plans to lay optic fibre across all villages by 2025. 

Positive for Infosys, TCS, Infosys, HCL Tech 
  
  
  
  
  
   
Positive for Sterlite Optical. 

Proposal Impact 

Government earmarked 68% of the capital expenditure 
on defence for domestic manufacturing.  
  
Promotion of 'Drone Shakti' 

Positive for Cochin Shipyard, Bharat Dynamics, HAL, 
Dynamatic Tech, Paras Defense, Data Pattern 
  
Positive for Apollo Micro. 

Proposal Impact 

In 2022-23, 80 lakh houses will be completed for the 
identified eligible beneficiaries of PM Awas Yojana, both 
rural and urban. Rs 48,000 crore is allocated for this 
purpose. 

Positive for Housing Finance companies like Canfin 
Homes, LIC Housing, PNB housing, HDFC. 
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Auto & Auto Ancillaries  

Textile, Leather, Footwear & Apparel and Aqua Culture  

Renewable Energy  

 
Budget – Top Picks 
BEL, Ultratech Cement, L&T, Canfin Homes, Godrej Industries 
 

Proposal Impact 

Battery swapping policy, which will benefit 3W and 2W 
players. 
  
Promote clean tech in public transport, will also focus 
on electric vehicles and zero-fossil fuel. 
  
163 lakh farmers will get benefits of Rs 2.37 lakh crore 
direct payment of MSPs, which will improve rural 
sentiments and thus will increase demand for tractors, 
2Ws and entry level cars. 

Positive for Hero Motocorp 
  
  
Positive for Olectra Greentech, Tata Motors, Ashok 
Leyland 
  
Positive for GNA Axles, Steel Strips Wheels and Jamna 
Auto in small caps. M&M, Eicher Motors and Ashok 
Leyland 

Proposal Impact 

To incentivise EXPORTS, exemptions are being provided 
on items such as embellishment, trimming, fasteners, 
buttons, zipper, lining material, specified leather, 
furniture fittings and packaging boxes that may be 
needed by bonafide exporters of handicrafts, textiles 
and leather garments, leather footwear and other 
goods. 
  
Duty is being reduced on certain inputs required for 
shrimp aquaculture so as to promote its exports. 

Positive for Mayur Uniquoters, Mirza International, 
Bata India, Metro Brands, Welspun India, Gokaldas 
Exports, Arvind Mills, KPR Mill, Raymond, Sutlej 
Textiles, Trident 
  
  
  
  
  
Positive for Avanti Feeds, Apex Frozen & WaterBase 

Proposal Impact 

Data Centres and Battery swapping to granted infra 
status 
  
Development of requisite charging station ecosystems 
  
Additional INR 195 bln for the scheme to encourage 
wafer and solar cell manufacturing companies.  

Positive for BEL, Himadri Specialty, 
  
  
Positive for Tata Power, Powergrid 
  
 Positive for Sterling Wilson Solar 



 

Daily Dossier 

 21 

Disclaimer 

Analyst Certification:  

We /I, the Research team of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research 

Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer

(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of our 

compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. 

It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not received any 

compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do not serve 

as an officer, director or employee of the subject companies mentioned in the Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of 

Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) with 

Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of 

companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their 

relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any 

notice. The Research Report and information contained herein is strictly confidential and meant solely for the selected recipient 

and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media 

or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to update the information 

herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be 

regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non-rated securities indicate that rating on a 

particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or 

policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other 

circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no 

independent verification has been made nor is its accuracy or completeness guaranteed. This Research Report and information 

herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy 

or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 

Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the 

customers simultaneously, not all customers may receive this Research Report at the same time. SMIFS will not treat recipients as 

customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment, legal, 

accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific 

circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who 

must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific 

recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should 

independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 

foreign exchange rates or any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out 

of the use of this Research Report. Past performance is not necessarily a guide to future performance. Investors are advised to 

see Risk Disclosure Document  
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set 

forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events will be 

consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. 

All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and may not 

be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, 

maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no event shall SMIFS 

be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or 

expenses arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange 

Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous market 

factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in 

interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the 

value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an 

underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial 

ownership in various companies including the subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time 

to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction 

involving such Securities and earn brokerage or other compensation of the Subject Company/ companies mentioned herein or act 

as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 

recommendation and related information and opinions at the time of the publication of the Research Report or at the time of 

Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and 

extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be considered as 

interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before 

investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as the 

recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though there might 

exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the 

Company mentioned in the Research Report as of the last day of the month preceding the publication of the Research Report.  

 

Disclaimer 
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have any material conflict of 

interest at the time of publication of this Research Report or at the time of the Public Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have 

been mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the 

period preceding twelve months from the date of this Research Report for services in respect of managing or co-managing public 

offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger or specific transaction 

from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject 

companies mentioned in the Research Report or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been 

engaged in market making activity for the companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information 

presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, 

www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity 

Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of 

or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be 

contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing requirement within such 

jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of 

investors. Persons in whose possession this document may come are required to inform themselves of and to observe such 

restriction. 
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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have 

equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject 

company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the 

past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of 

publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  
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