


 

 

Union Budget 2023-24 
 
 

The Budget moves the country further towards its targeted goals of inclusive and atma-nirbhar 
growth specially in sectors where we are dependent on imports like defense and oil and gas 
thereby reducing the imports while at the same time improving exports thereby reducing the 
trade deficits and also inching closer to lower fiscal deficits. Inspite of this being sort of the last 
full fledged budget, before the next general elections, the GOI has lived up to its track record of 
being fiscally prudent and has not dived into the politics of appeasement. The consistency of 
reforms and policies is also a very encouraging sign of industries 
 
The budget has intricately focused on capital formation and infra development aided by 
improved education and healthcare focus furthered by focus on green energy and employment 
generation. The nudge to shift to the new income tax regime should also generate further shift 
from savings to consumption.  
 
Some of the provisions for subsidies like fertilisers have been kept high given the uncertainties 
regarding the rice f oil and gas given the backdrop of geo-political uncertainties and that could 
provide some buffer to the defict numbers if the situation improves leading to lower oil and gas 
prices. GoI has remained true to its guiding principle of spending less on generosity financed by 
borrowing. The effort to raise the calibre of expenditure has persisted. 
 
Budgets and other forward-looking plans obviously carry the danger of missing their objectives. 
This is especially true in the current climate of great economic uncertainty around the world. 
However, making conservative initial assumptions will reduce the margin of error. It would be 
challenging to criticise the budget on that score. 
 
In terms of expansion, GoI still needs to put in the hard work, especially when it comes to 
investments. Private capex plans are still a work in progress. According to the Economic Survey, 
private enterprises have a tendency to falter in the face of a worldwide slowdown. Hence the 
significant rise in funding for government capital expenditures and housing, a tried-and-true 
development driver. Government spending may increase domestic demand and counteract 
some external dampeners. 
 
As we have leapfrogged from 10th to the 5th largest economy, India shall continue to be the 
highest growing economy going forward and with consistent policy framework and a stable 
Government we seem to be aptly placed to lead world economic growth, the budget has aptly 
focused on urbanization and digitisation to rope in inclusive growth for all segments of the 
society. India is poised to maintain its leadership status across the globe and as the interest rate 
cycle peaks and possibly reverses, in the latter part of the year, globally, the FII flows should also 
resume and as the dust around recession and geo political uncertainties settles, it should lead to 
better economic growth across the globe. 
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Budget Highlights: 

 
Union Budget 2023-24 presents vision for amrit kaal-blue print for an empowered and 
inclusive economy 
 
 
 
 
 

 Three pronged focus driven by four transformative opportunities constitute foundation 
of Amrit Kaal  
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 Capital investment outlay increased by 33% to rs. 10 lakh crore 
 
 Effective capital expenditure at 4.5% of GDP  

TRENDS IN CAPEX 
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INVESTMENT IN INFRASTRUCTURE & PRODUCTIVE CAPACITY 
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 Fiscal Deficit estimated to be 5.9 % of GDP in be 2023-24  

 Real GDP to grow at 7% in FY2022-23 

 Exports to grow at 12.5% in FY2023  

TRENDS IN DEFICIT 
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FINANCIAL SECTOR 
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 Atmanirbhar clean plant program with outlay of INR 2200 crore to be launched to boost 

 Availability of quality planting material for high value horticultural crops 

 157 new nursing colleges to be established 

 Outlay for PM Awas Yojana enhanced by 66% to over INR 79,000 crore 

 Highest ever capital outlay of INR 2.40 lakh crore provided for railways  

LAST MILE CONNECTIVITY 
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 Urban Infrastructure development fund (UIDF) to be established through use of priority 
sector lending shortfall 

 500 new ‘waste to wealth’ plants under Gobardhan Scheme to be established at total 
investment of INR 10,000 crore 

 10,000 bio-input resource centres to be set-up, creating national-level distributed micro
-fertilizer and pesticide manufacturing network  

 Mantri Kaushal Vikas Yojana 4.0 to be launched  

GREEN GROWTH 
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 Union Budget 2023-24 provides substantial relief for personal Income Tax 

 New slabs announced under the new tax regime 

 Resident individual with total income upto INR 7 lakh will not have to pay any income 
tax under new tax regime 

 Standard deduction of INR 50,000 will also be available to salaried individuals under the 
new tax regime 

 New Tax regime for individual and HUF will be the default regime  

 limit for tax exemption on leave encashment on retirement of non-government salaried 
employees increased to INR 25 lakh  

INCOME TAX 
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 Slew of proposals announced for the cooperative sector 

DIRECT TAX PROPOSALS 
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 Indirect Tax proposals aim to promote exports, boost domestic manufacturing, enhance 
domestic value addition, encourage green energy and mobility 

 Number of basic customs duty rates on goods, other than textiles and agriculture, 
reduced from 21 to 13 

INDIRECT TAX PROPOSALS 
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Economic Survey 2023 Highlights 

1. The Economic Survey of 2022-23 pegs India’s GDP to grow 6-6.8% in FY 2023-24. The 
advance estimate for the fiscal year 2022-23 is 7%. 
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Economic Survey 2023 Highlights 

2. Growth in financial year 2023-24 will be supported by significant increase in capital 
expenditure (CAPEX) budget in FY23. The total expenditure in financial year 2023-24 is 
estimated at INR 45,03,097 crore of which total capital expenditure is INR 10,00,961 crore 
reflecting an increase in capital expenditure by 37.4 per cent over financial year 2022-23. 
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Union government’s capital expenditure as a per cent of  
GDP on the rise 

Buoyant tax collections 
(April-November) 

3. Another major 
contributing factor to the 
economic growth of financial 
year 2023-24 is significant 
rise in Direct Tax and GST 
collection which will help the 
government ensure that the 
capital budget expending 
remains within the budgeted 
fiscal deficit.  
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Widening Current Account Deficit 

Adequate Foreign Exchange Reserve to 
Finance CAD 

5. The central government 
debt has gone up from 59.2% 
of GDP in FY21 to 56.7% of 
GDP in FY22. 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 FY23. 

4. The U.S. Central banks’ 
massive interest rate hikes has 
appreciated the U.S. dollar 
against several currencies 
including the INR. The rapid 
depreciation it underwent may 
have added to the domestic 
inflationary pressures beside 
widening the Current Account 
Deficit (CAD). Global commodity 
prices may have eased but is 
still higher compared to pre 
Russia Ukraine conflict levels. 
However, for FY23 India has 
sufficient forex reserves to 
finance the CAD and intervene 
in the forex market to handle 
volatility against INR. 
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Moderating Union Government's Debt-GDP ratio after the 
pandemic induced-spike 
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Budget at a Glance 

  2021-2022 2022-2023 2022-2023 2023-2024 

In INR Crore Actuals Budget Estimates Revised Estimates Budget Estimates 

1. Revenue Receipts 2169905 2204422 2348413 2632281 

      2. Tax Revenue (Net to Centre) 1804793 1934771 2086662 2330631 

      3. Non Tax Revenue 365112 269651 261751 301650 

4. Capital Receipts 1623896 1740487 1838819 1870816 

      5. Recovery of loans 24737 14291 23500 23000 

      6. Other Receipts 14638 65000 60000 61000 

      7. Borrowings & Other Liabilities 1584521 1661196 1755319 1786816 

8. Total Receipts (1+4) 3793801 3944909 4187232 4503097 

9. Total Expenditures (10+13) 1829530 1949062 2110162 2353631 

    10. On RevenueAccount of which 3200926 3194663 3458959 3502136 

    11. Interest Payments 805499 940651 940651 1079971 

    12. Grants in Aid for creation of 
capital assets 

242646 317643 325588 36988 

    13. On Capital Account 592874 750246 728274 1000961 

14. Effective Capital Expenditure 
(12+13) 

835520 1067889 1053862 1370949 

15. Revenue Deficit (10-1) 1031021 990241 1110546 869855 

16. Effective Revenue Deficit (15-12) 788375 672598 784958 499867 

17. Fiscal Deficit *9-(1+5+6)+ 1584521 1661196 1755319 1786816 

18. Primary Defict (17-11) 779022 720545 814668 706845 



 

Union Budget 2023-24 

 19 

KEY NUMBERS 

CENTRAL GOVT EXPENDITURE 

  2021-2022 2022-2023 2022-2023 2023-2024 

In INR Crore Actuals Budget Estimates Revised Estimates Budget Estimates 

1. Revenue Receipts 2169905 2204422 2348413 2632281 

2. Capital Receipts 1623896 1740487 1838819 1870816 

3. Total Receipts (1+4) 3793801 3944909 4187232 4503097 

4. Effective Capital Expenditure 
(12+13) 

835520 1067889 1053862 1370949 

5. Revenue Deficit (10-1) 1031021 990241 1110546 869855 

6. Effective Revenue Deficit (15-
12) 

788375 672598 784958 499867 

7. Fiscal Deficit *9-(1+5+6)+ 1584521 1661196 1755319 1786816 

8. Primary Defict (17-11) 779022 720545 814668 706845 

Budget Estimates for 2023-24 (in INR crore) 

    Total 4482021 

1. Pension 234359 13. Interest 1079971 

2. Defence 432720 14. IT & Telecom 93478 

3. Subsidy (Fertiliser+ Food + Petroleum) 374707 15. Others 120524 

4. Agriculture & Allied Activities 84214 16. Planning & Statistics 6268 

5. Commerce & Industry 48169 17. Rural Development 238204 

6. Development of North East 5892 18. Scientifc Departments 32225 

7. Education 112899 20. Social Welfare 55080 

8. Energy 94915 21. Tax Administration 194749 

9.External Affairs 18050 22. Transfer to States 324641 

10. Finance 57364 23. Transport 517034 

11. Health 84091 24. Union Territories 61118 

12. Home Affairs 134917 25. Urban Development 76432 
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Pharma & Healthcare  

Proposal 

 Health expenditure budget of Rs 89,155 cr (2.1% of GDP) 

 A new programme to promote research and innovation in pharmaceuticals. 

 The pharma sector had urged the centre to prioritise schemes to enhance innovation and research along with 
tax incentives on drug development expenditure in the upcoming budget. 

Impact 

 To encourage the industry to invest in research and development in specific priority areas 

 Benefit research-driven pharmaceutical companies and equipment providers to research labs 

 Driving innovation and R&D in the Indian pharma sector will help propel the industry to the top globally. 

 

Chemicals 

Chemicals sector gives thumbs up in the Union Budget, No announcement for PLI is the only negative 

 Basic customs duty is reduced on acid grade fluorspar from 5% to 2.5% to make the domestic fluorochemicals 
industry competitive. The global production of fluorspar is 9.2 million tonnes of which 5.5 million tonnes 
(60%) is with China & India imports roughly 2.4 lakh tonnes. 

 Crude glycerin basic customs duty has been lowered from 7.5% to 2.5%. Crude glycerine is used in 
manufacture of Epichlorohydrin.  

 Custom duty is exempted on Denatured Ethyl Alcohol (DEA) which will facilitate Ethanol Blending 
Programme. 

 The basic customs duty on Naphtha has been increased to 2.5% from 1.0%. 

 The basic customs duty on styrene has been increased to 2.5% from 2.0%. 

 The basic customs duty on Vinyl Chloride monomer has been raised to 2.5% from 2.0%. 

The budget aimed at cheaper availability of raw materials giving domestic chemical companies global edge. 
Although, the negative what we forsee is no announcement of PLI scheme for the chemical sector. 
 

Impact 

 Positive for Fluorochemical players like Navin fluorine, SRF 

 Positive for Meghmani FInechem which has 50,000 TPA capacity & DCM Shriram which has 51,000 TPA.  

 
Metal/Cement  
 Higher capital expenditure and investments for housing, infrastructure, railways announced in the budget are 

positive for steel mills and cement makers. 
Impact 
 Positive for - Tata Steel Ltd., JSW Steel Ltd., Jindal Steel & Power Ltd.  
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Building Material Sector 
 
PM Awas Yojna 
 The budget outlay under PM Awas Yojna has been increased by ~66% from Rs 48,000 crore to Rs 79,590 

crores. 
However, under this scheme demand could be generated for the lower end of the market and may not create 
any direct and immediate impact to the leading building material companies.  

Impact 
 Positive for companies in sector like Tiles & Sanitaryware (Kajaria Ceramics, Cera), Pipes (Supreme Ind, 

Finolex Ind), Wire & Cables (Havells & Polycab), Roofing (HIL Ltd), Consumer electrical (Crompton, Bajaj 
Electricals), Wood panel products (Century Ply, Greenply, Greenlam).  

 
Jal Jeevan Mission 
 The budget outlay under Jal Jeevan Mission has been increased by ~17% from Rs 60,000 crore to Rs 70,000 

crores. 
Impact 
 Positive for plumbing pipes and fittings, water storage tanks companies like Astral, Prince Pipes, Finolex Ind, 

Supreme could be potential beneficiaries. 
 

Agriculture  
 The farm industry, which makes up roughly 19% of the GDP, has seen a rise in spending from the 

government. A high-value horticulture fund of 22 billion rupees ($269 million) and an agriculture accelerator 
fund to support new farm ventures are proposed in the budget.  

Impact 
 Positive for - Kaveri Seed Co., Dhanuka Agritech Ltd., Bombay Super Hybrid Seeds, Rashtriya Chemicals & 

Fertilizers Ltd. 
 

Infrastructure  
 India has chosen to construct 50 extra airports, heliports, and aerodromes and has identified 100 new 

projects, both of which are essential to improving last-mile connectivity. A record capital spending of 2.4 
trillion rupees will benefit the railways.  

Impact 
 Positive for - airport operators such as Adani Airport Holdings Ltd., GMR Airports Infrastructure Ltd., GVK 

Airport Developers Ltd., and construction companies like Larsen & Toubro Ltd. and Bharat Heavy Electricals 
Ltd. 

 

Jewelers  
 The government also increased the import tax on silver. A higher tax increases the cost for consumers as the 

country imports almost all the bullion it consumes. 
Impact 
 Key losers would be Kalyan Jewellers India Ltd., Titan Co. and PC Jeweller Ltd.  
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Auto & Auto Ancillaries  
 
The Government's vision is net zero by 2070, hence our expectation from the budget was: 

1)     to get an extension of the FAME subsidy, 

2)     incentives for charging infrastructure, 

3)     incentives for flex-fuel vehicles, 

4)     better financing terms for EVs and 

5)     reduction of GST on Hybrid 

  

However, most of the above expectations were not met. On the other side, the following important 
announcements made for the auto sector. 

 Significantly increased capital investments, expenditure on affordable housing, and on first & last mile 
connectivity bodes well for the commercial vehicle segment. Positive for Ashok Leyland, Eicher Motors (VECV) 
and Tata Motors. 

 Custom duty reduced from 21% to 13% on Lithium Cells and an extension of the subsidies on EV batteries for 
one more year are major demand boosters. Most of the electric vehicle OEMs are importing cells, hence its 
positive for all EV companies in India as this will reduce the total manufacturing cost of electric vehicle. 

 Adequate funds are allocated to scrap old vehicles of the central government. This will create demand for ~9 
lakh vehicles and augurs well for the commercial vehicle players like Ashok Leyland, Tata Motors and Eicher 
Motors (VECV). 

 The customs duty exemption is being extended to the import of capital goods and machinery required for the 
manufacture of lithium-ion cells for batteries used in EVs. The move is positive for Exide Industries and Amara 
Raja Batteries. 

The above are welcome initiatives as the will help boost the demand especially for electric vehicles, and its 
components. Similarly, infrastructure spends and development towards building economy better supports 
commercial vehicle players, and in general across all sub-segments of the automobile. Overall, we believe not 
only in the short-term, but also in the mid-to-long term, the automobile sector will be beneficiary of recent 
moves announced in the budget. 

 
 
Budget – Top Picks 
Top picks: L&T, Powergrid, HAL, HDFC Bank, Dr Reddy.  
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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.  
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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  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the 

subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report. 

 SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 
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