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Key Highlights:  

 State of the Economy: Emerging markets are appearing more resilient than in the year gone by, but their biggest risks 

in 2023 stem from US monetary policy and the US dollar. In India, the softening of commodity prices and other costs 

amidst strong revenues appears to have boosted corporate performance. Macroeconomic stability is getting bolstered 

with inflation being brought into the tolerance band and lead indicators suggesting that the current account deficit is 

on course to narrow through the rest of 2022 and 2023.  

 Productivity Growth in India: Productivity growth can be achieved either through resource reallocation or 

technological progress. Reallocation of resources from low to high productive sectors accounted for 63% of aggregate 

productivity growth and 5% of output growth during 2001-2019. A sub-period analysis shows that the aggregate total 

factor productivity growth increased from 1.33% during 2001-10 to 2.72% during 2011-19 mainly driven by within 

industry improvement in technological progress. The top-performing sectors that contributed to aggregate 

productivity are textiles, machinery equipment, and financial and business services. 

 What Drives Startup Fundraising in India?  There has been an upward level shift of fundraising by the Indian start-ups 

post-2014. This has been contributed to by the Startup India initiative, along with other enabling policies and the 

increasing digitalisation of the economy. COVID-19 provided a temporary boost to fundraising. At the aggregate level, 

long-run start-up funding is largely driven by the excess return offered by the domestic equity market over the global 

benchmark, and by the level of domestic economic activity. At the firm level, unconventional factors like the 

educational background of founders, pre-existing relationships with institutional investors and popularity matter for 

fundraising, in addition to the scale already achieved and the sector of operation.  

 Open Market Operations in India: In a modern market-based monetary policy operating framework, open market 

operation (OMO) is the principal instrument of liquidity management by central banks. Globally, the scale and extent 

of OMOs – both sales and purchases – have increased significantly over the past fifteen years. By augmenting/

mopping up systemic liquidity, OMOs help in modulating yields which transmit to other financial market instruments. 

In the Indian context, OMOs are instruments for altering durable liquidity conditions in the system barring special 

transactions such as  Operation Twist (OT). OMO purchases increase the domestic assets in the balance sheet of the 

Reserve Bank, and also the reserve money, and vice versa for OMO sales. 
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State of the Economy—Global:  

Weakening demand conditions, some lingering supply bottlenecks and resurgent COVID infections characterise the global 

outlook for 2023. Central banks are moderating the pace of monetary policy tightening as inflation eases grudgingly across 

the globe in sync with moderating commodity prices, although it remains in high reaches and well above targets. 

Accordingly, their forward guidance has reiterated their commitment to break inflation and anchor inflation expectations.  

The IMF expects one-third of the world to be in recession in 2023. In its latest Global Economic Prospects (GEP) released 

on January 10, 2023 the World Bank points to a prolonged 

slowdown in the global economy with growth pegged at 2.2% 

in 2023 – the third lowest in three decades. For advanced 

economies (AEs), growth has been revised downwards by 170 

basis points relative to June 2022 projections to 0.5% whereas 

for emerging market economies (EMEs), it has been lowered by 

80 basis points to 3.4%. 

During Q3:2022, growth in the OECD countries remained flat at 

0.6%. Against this backdrop, RBI’s model based nowcast 

projects global GDP  growth momentum to remain unchanged 

in Q4:2022.  

Among high frequency indicators, the global composite 

purchasing managers’ index (PMI) at 48.2 in December 

continued to contract as output decreased for the fifth 

successive month. World merchandise trade volume growth 

slowed to 3.2% YoY in October 2022 due to negative 

momentum as well as an unfavourable base effect. Global 

commodity prices remained range bound in December, as 

slowing global growth dampened demand while Russia-Ukraine 

tensions posed upside risks. Crude oil prices traded at an 

average of US$ 80.9 per barrel in December, taking cues from demand concerns and imposition of the price cap by G7.  

Fig 1: GDP Growth Projections – Select AEs and EMEs  

Fig 2: Global GDP Nowcasts  

Sources: OECD; CEIC; and RBI staff estimates 

Sources: World  Bank 
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State of the Economy—Domestic:  

The Indian economy exhibited resilience, with growth impulses stemming from domestic drivers. Supply responses are 

improving with index of supply chain pressure for India (ISPI) declining to below historical average levels since August. In 

consonance, the economic activity index extracted from high frequency indicators (HFIs) in a dynamic factor model 

showed an uptick in activity in November 2022. Accordingly, RBI’s nowcast of GDP growth for Q3:2022-23 is placed at 

4.5%. 

As per the first advance estimates of national income, the Indian economy is projected to clock a growth of 7.0% in 2022-

23. Consequently, real GDP surpassed its pre-pandemic level by 8.6%.  Private final consumption expenditure (PFCE) – the 

mainstay of aggregate demand – staged an uptick, registering a growth of 7.7% on the back of a buoyant revival in contact

-intensive activity, including travel and tourism, and an upbeat festival season. Growth of government final consumption 

expenditure (GFCE) at 3.1% remained muted as the fiscal consolidation was accompanied by a reorientation of focus on 

capital expenditure. Gross fixed capital formation (GFCF) remained strong with double-digit growth, primarily aided by the 

government’s thrust on infrastructure. Accordingly, the real GFCF to GDP ratio increased to 33.9% in 2022-23 from 32.5% 

in the preceding year. On the other hand, multiple headwinds – commodity price shocks; tightening financial conditions; 

and resurgence of COVID-19 in some economies – thwarted external demand in 2022-23. India’s exports, after exhibiting 

a remarkable recovery post-COVID with growth of 24.3% in 2021-22, moderated to 12.5% in 2022-23. With the growth in 

imports at 20.9% outpacing the growth in exports, the drag from external demand was at an unprecedented high of 7.1% 

of GDP.  

 

 

 

 

 

 

 

 

 

In recent developments, E-way bill volumes reflected sustained growth in underlying economic activity, breaching the 80 

million mark in December for the second consecutive month. This was led by an increase in the movement of goods 

within States. Toll collections strengthened both in volume and value terms, recording a high of 4,939.8 crore in 

December 2022. Lead indicators for the transport sector, however, paint a mixed picture. Fuel consumption rose in 

December, with petrol and diesel consumption remaining elevated, aided by agricultural demand from rabi sowing. Sales 

of automobiles recorded a sequential drop, in spite of strong demand for sports utility vehicles (SUVs) and mid-segment 

cars. Vehicle registrations declined for both transport and non-transport vehicles as pentup demand lost steam. Even 

though the festival season brought some respite, sales of two wheelers, three wheelers, motorcycles and tractors 

remained muted due to weak rural demand.  

Fig 3: GDP Actual and Nowcasts  

Source: RBI staff estimates   

Fig 4: Economic Activity Index  

Source: RBI staff estimates   
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Fig 5: E-way Bills & Toll Collection 

Source: GSTN; RBI; and RBI staff estimates  

Fig 6: Auto Mobile Sector Indicators 

Sources: ISIAM, TMA and RBI staff estimates  
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Prevailing surplus liquidity conditions were interrupted by outflows in the banking system via payments under goods and 

services tax (GST) and quarterly advance tax, before increased government spending towards the end of the month 

helped ease the strain. Refl ecting these developments, average daily absorption under the liquidity adjustment facility 

(LAF) narrowed to 1.5 lakh crore during December 12 through January 15, 2023 from 1.9 lakh crore during mid-November 

through December 11, 2022. The overnight standing deposit facility (SDF) absorbed 1.3 lakh crore, while variable rate 

reverse repo (VRRR) auctions accounted for the rest.  

Declining surplus liquidity prompted a few banks to take recourse to the marginal standing facility (MSF), which rose to 

33,224 crore on December 30, the highest in nearly two months. On a net basis (adjusted for repo and MSF), average 

absorption declined to 0.6 lakh crore during the period under review from 1.0 lakh crore in the preceding period. 

Reflecting the tightness in liquidity conditions, the fortnightly variable reverse repo rate (VRRR) auction fetched a lower 

amount of 13,453 crore on December 16 and 27,084 crore for the fortnight beginning December 30, 2022.  

In the primary market, fund mobilisation through CD issuances has been robust at 4.9 lakh crore during the year so far (up 

to December 30), considerably higher than 0.9 lakh crore for the corresponding period last year. This reflects banks’ 

additional demand for funds to bridge the funding gap between buoyant credit off take and modest deposit growth. 

Furthermore, banks also raised funds through bond issuances, which surged to 0.9 lakh crore in the first nine months of 

2022-23, as against 0.7 lakh crore during 2021-22. On the other hand, CP issuances have declined to 10.5 lakh crore during 

the year so far (up to December 31) from 16.2 lakh crore for the corresponding period a year ago, as the appetite for bank 

credit improved.  

In the fixed income market, the yield on the 10- year G-sec benchmark gradually firmed up in tandem with rising US 

treasury yields, which surged after Japan unexpectedly raised its cap on 10-year Japanese government bond yields, 

triggering a sell-off in global bond markets. The yield on the 10-year G-sec benchmark hardened from a low of 7.22% at 

the close on December 14 to 7.3% on January 13, 2023.   

Across the term structure, G-sec yields moderated sharply at the short-end of the yield curve, which is indicative of lower 

rate hike expectations. While long-term yields are more influenced by global factors during the current policy tightening 

cycle, domestic policy measures seem to have a larger bearing on short-term rates. Corporate bond yields and spreads 

remained stable across the rating spectrum.  

Reserve money (RM) excluding the first-round impact of change in cash reserve ratio (CRR) increased by 9.3% on a YoY 

basis as on January 6, 2023 (7.7% a year ago). Currency in circulation (CiC) – the largest component of RM – recorded a 

growth of 7.9% same as a year ago. Money supply (M3 ) grew by 8.7% as on December 30, 2022 (9.9% a year ago), 

primarily driven by its largest component – aggregate deposits with banks – which grew by 8.7% (10.3% a year ago). 

Scheduled commercial banks’ (SCBs’) credit, which has registered double digit growth since April 2022, stood at 14.9% on 

December 30, 2022 (9.3% a year ago).  

Non-food credit growth has been broad-based across sectors, led by retail loans and loans to the services sector. Credit to 

agriculture and allied activities grew sequentially, aided by a higher agriculture lending target and the priority sector push. 

Industrial credit outstanding rose to `32.9 lakh crore in November 2022 as against the pre-Covid level of `28.7 lakh crore in 

February 2020. Micro, small, and medium enterprises’ (MSMEs) share in industrial credit increased to 23.7% from 17.7% 

during the period. This also benefi tted from the policy focus on MSME lending in the wake of the pandemic. Large 

industries credit off take posted a turnaround with positive momentum. Among sectors, metal products and construction 

were the key drivers. Contribution to momentum by the services sector has been strong during the current financial year, 

boosted by non-banking financial companies (NBFCs).   
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Fig 7: Developments in the G-sec Market  

Source: Bloomberg; CCIL; and RBI staff estimates.  

Fig 8: Financial Markets - Rates and Spread  Fig 9: Monetary and Credit Aggregates  

Source: Bloomberg Source: RBI 
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Overall, the Indian equity market outperformed most global peers during 2022, on the back of sustained support from 

domestic institutional investors (DIIs). It has been found that in the recent period the sensitivity of equity returns in India 

to FPI flows has declined. 

In the beginning of January 2023, Indian equities were volatile ahead of the release of the US FOMC minutes. The 

benchmark indices bounced back, subsequently, taking positive cues from global market expectations of slower policy 

rate hikes in the US. The gains could not be sustained, however, and the BSE Sensex and Nifty 50 declined by 1.2 per cent 

each during January 2023 so far to close at 60,093 and 17,895, respectively, on January 16, 2023.  

Gross inward foreign direct investment (FDI) moderated to US$ 48.8 billion during April-November 2022 from US$ 55.3 

billion a year ago. The majority of FDI equity inflows was received by manufacturing, computer services, financial services, 

retail and wholesale trade and communication services. Singapore, Mauritius, and the US were the major source countries 

of FDI during this period. Net FDI decreased to US$ 20.4 billion during this period from US$ 23.5 billion a year ago, mainly 

due  to a moderation in gross FDI flows and an increase in repatriation of FDI.  

FPIs turned net sellers in domestic financial markets in December 2022, with net outflows to the tune of US$ 0.6 billion in 

that month alone, equally distributed between equity and debt segments. Within equity, outflows were reported in 

information technology (IT), oil, gas and consumable fuels, and power sector stocks whereas fast-moving consumer 

goods, consumer services and realty sectors attracted fresh investments. In January 2023 (up to 13th), net sales by FPIs 

were to the tune of US$ 1.9 billion.  

Gross disbursements of external commercial borrowings (ECBs) to India at US$ 13.4 billion during April-November 2022 

moderated from US$ 17.0 billion a year ago. On a net basis, ECBs recorded outflows of US$ 2.9 billion as against net 

disbursement of US$ 6.2 billion in the previous year. The share of ECB used for new projects and import of capital goods 

increased during 2022-23 so far as compared to the previous year. During November 2022, ECBs were mainly raised for 

local sourcing of capital goods, import of capital goods and new projects.  

 
Fig 10: Foreign Direct Investment  

Sources: RBI 

Fig 11: Net Foreign Portfolio Investment  

Sources: National Securities Depository Limited  
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Productivity Growth in India:  

India is characterized by large productivity gaps across sectors. From 2011 to 2019, agriculture TFP grew at 2.8% per 

annum, whereas within the manufacturing sector, industries like textiles, nonmetallic mineral products and transport 

equipment witnessed more than 4% TFP growth during the same period. Market services, on the other hand, witnessed 

lower productivity growth than non-market services from 2011 to 20191 . The large productivity differentials are 

indicative of allocative inefficiencies between the sectors. If these allocative inefficiencies are improved, then it could be a 

potential engine of growth and GDP can be increased by shifting resources from low to high-productive sectors.  

Share of agriculture in total GVA has declined from 36.3% in the 1980s to 18.6% during 2018-19. The fall in agriculture 

share is associated with a rapid increase in output in services sectors, especially market services and finance & business 

services. The share of industry in GVA remains stagnated. In terms of employment, the share of the agriculture sector has 

also decreased from 69.4% in the 1980s to 41.3% during 2018-19. Till now, the agriculture sector remains the largest 

employment-generating sector for the Indian economy. The decline in the employment share of the agricultural sector 

has not been reflected in the equivalent rise of that in the industrial share. The stagnancy of employment in the industry 

was associated with a rapid increase in construction sector jobs from 2% in the 1980s to 12% in 2018-19. Employment 

share in the business and financial services increased from 0.5%  in 1980 to 4% in 2018-19. In other market services like 

trade, hotel restaurants, transport and storage employment share increased from 8.6% in 1980 to 18.6% in 2018-19. 

Services in 2018- 19 accounted for more than 50% of value-added and one-third of employment share in India.  

In terms of the productivity gap across sectors, it is observed that agricultural labour productivity in 2017-18 has been 

0.67 times lower than the overall labour productivity of the economy. However, labour productivity in mining is observed 

to be higher due to higher capital intensity in the sector. Other sectors, where sectoral productivity is higher than the 

national average, include manufacturing, financial and business services and utilities. It is worth mentioning that the 

labour productivity in the financial and business services sectors is 5.5 times higher than the average labour productivity 

of the economy, whereas labour productivity in manufacturing is only 58 per cent higher than the average labour 

productivity. This indicates that there exists a large productivity differential across sectors. 

Source: RBI  

Fig 13: End –use of the registered ECBs (April-November) 

Source: National Securities Depository Limited 

Fig 12: ECB - Registration, Inflow and Outflow 



 RBI Bulletin  
9 Economic Update 

 

The income distribution across sectors shows that the average labour income share in construction is 40% higher than in 

the agriculture sector. In fact, the construction sector is considered to be a low-skill intensive sector and therefore, the 

sector provides an easy channel for agriculture workers to relocate. Migration from the agriculture sector to construction 

takes place due to higher wages in the latter with the same level of skill formation of the labourers. On the other hand, as 

industry is capital intensive in nature, the labour income share in the industry is much lower than the economy-level wage 

share.  

 

   Source: RBI 

Fig 14: Sectoral Share in GVA and Employment  

   Source: RBI 

Fig 15: Labour Productivity Gaps across Sectors in India  Fig 16: Relative Labour and Capital Income Share in Sectors  

   Source: RBI 
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What Drives Startup Fundraising in India?   

Over the past decade, startup culture has found its way into various facets of Indian economy in an unprecedented 

manner. There are 87,988 startups recognised by the Department for Promotion of Industry and Internal Trade (DPIIT)1 , 

making India the third largest startup ecosystem in the world.  

A fast-paced expansion has been the defining feature of India’s startup space in the post-pandemic era with 107 unicorns 

as of September 2022, with an aggregate valuation of US$341 billion. Bangalore, Gurgaon, and Mumbai are the top three 

cities with the highest number of unicorns in India. FinTech (driven by the regulatory and governmental push to digital 

payments along with inception of services like digital brokerages, insurance, and robo-advisory services), Software-as-a 

Service (by the virtue of India’s historical dominance in providing backend IT support) and e-commerce (due to the 

lockdown) startups are the most abundant in the unicorn club.   

2021 was a crucial year for the unicorn landscape in India. The average time taken to become a unicorn dropped to 7.8 

years from 9.9 years a year ago. Additionally, many of the new entrants to the unicorn club in 2021 were from non-

traditional areas (cloud kitchens, gaming, data management and analytics, and content). Rising membership of the 

unicorn club post-pandemic was driven by the shift to digitalisation that permeated across regions, sectors, and 

socioeconomic classes and by the abundant liquidity created across the globe by accommodative monetary policy. This 

led to investors ploughing their money in these emerging businesses for better returns.  

 

 

 

 

 

 

 

 

 

 

 

The vibrant activity in the startup ecosystem is a manifestation of the country’s young spirit. The average age of startup 

founders was reported to be 32 with around 14% having at least one female founder. According to the DPIIT, startups 

have proved to be major employment providers in recent years with more than 7.67 lakh jobs created by 72,993 startups 

as of 30th June 2022. Startup dynamism is pervasive across sectors including IT services (12%), healthcare and life sciences 

(9%), education (7%), professional and commercial services (5%) and agriculture (5%). 

Source: Tracxn accessed on January 11, 2023 

Fig 17: Unicorns Created in India 
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Open Market Operations in India: 

Open market operation (OMO) is the process by which the central bank purchases (sells) government securities (G-secs) 

or other financial assets from (to) banks and financial institutions. In a modern market based financial system, central 

banks use OMOs as one of the tools for implementing monetary policy. Generally, OMOs are conducted to adjust the 

supply of primary liquidity (base money) in an economy, thus influencing total money stock. The advantage of OMOs is 

that they can be flexibly used by the central bank and are easily reversible, thus considerably reducing the lags of 

monetary policy. Moreover, OMOs fi t seamlessly into all monetary policy frameworks spanning inflation targeting, 

monetary targeting, currency boards, and exchange rate targeting.  

In the Indian context, OMOs emerged as a key instrument with the progressive liberalisation of  the economy and reforms 

in the G-sec market viz., the introduction of auctions and the shift towards market-based pricing of G-secs. In this regard, 

OMOs – both outright and reversible transactions – were conducted frequently, particularly with the introduction of the 

liquidity adjustment facility (LAF) in June 2000. Against the backdrop of India’s increasing integration with global financial 

markets, OMOs gained additional prominence in sterilising the liquidity impact of large capital inflows, which surged on 

account of search for yields and policy spillovers from AE central banks. Moreover, OMOs were also used to calibrate 

systemic liquidity1 in sync with the monetary policy stance and were used extensively to inject durable liquidity2 when 

systemic liquidity was in deficit. Thus, OMOs gradually supplanted the cash reserve ratio (CRR) as a flexible tool for 

management of durable liquidity. Furthermore, OMOs can assuage market sentiments and facilitate the orderly evolution 

of the yield curve, which is deemed as a public good (RBI, 2020). This objective was, for example, met through the (i) 

introduction in December 2019 of special OMOs – the simultaneous purchase and sale of G-secs – commonly referred as 

operation twist (OT); and (ii) the announcement of the secondary market government securities acquisition programme 

(G-SAP) in April 2021.  

When the GFC flared up in 2008, the RBI, inter alia, undertook large scale OMO purchases to offset capital outflows 

triggered by financial market panic and “flight to safety”. The RBI issued an indicative calendar for OMOs in 2009-10 to 

address the liquidity requirements of the economy. During the last decade, RBI conducted two-way OMOs extensively to 

inject (absorb) durable liquidity.  

 
Fig 18: Open Market Operations  

 

Source: RBI 
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With a view to improving monetary policy transmission and enabling a stable and orderly evolution of the yield curve, the 

RBI implemented G-SAP during April-September 2021. Under the G-SAP, an upfront commitment was provided on the size 

of G-sec purchases. As in regular OMOs, G-SAP was confined to the purchase of G-secs from the secondary market. During 

Q1, three auctions were conducted under G-SAP 1.0 with purchases – including SDLs – amounting to `1.0 lakh crore. 

Under G-SAP 2.0, six auctions were conducted in Q2 aggregating to `1.2 lakh crore, of which the last two auctions were 

liquidity neutral. Overall, net OMO purchases (net of sales) injected liquidity of `2.1 lakh crore during 2021-22, including 

`1.9 lakh crore through G-SAP. Under the G-SAP, both on the run (liquid) and off the run (illiquid) securities were 

purchased across the maturity spectrum. About two-thirds of the purchases were made in the mid-segment of the yield 

curve, thereby imparting liquidity to these maturities.   

 

 

All OMOs have a bearing on the balance sheet of the central bank, altering either its size or composition. The following 

discussion illustrates how these operations impact the balance sheet of the RBI and hence base (reserve) money . The 

liquidity injection operations of the RBI against the collateral of G-secs leads to an expansion in its balance sheet and 

reserve money. These operations qualify as loans to banks and the corresponding liability (first step) is the increase in 

banks’ deposits with the RBI10. On the other hand, standing deposit facility (SDF) and collateral based liquidity absorption 

measures11 are treated as deposit of funds and only entail a transfer from banks’ deposits to accounts earmarked for 

absorption operations. Therefore, the size of the balance sheet remains unchanged as the adjustment is within liabilities 

in the balance sheet. By its very design, liquidity injection by the RBI creates reserve money and absorption extinguishes 

it.  

When the RBI undertakes a collateralized lending operation, the loans to banks will increase by the amount injected 

through repo, variable rate repo or the long term repo operation, while the money would be credited into the deposit 

accounts of the participating banks with the RBI.  

Fig 19: Purchases under the G-SAP  

Source: RBI 
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Some Important Domestic Statistics:  

 

 

 

Fig 20: Deployment of Gross Bank Credit by Major Sectors  

Source: RBI 
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Some Important Domestic Statistics:  

 

Fig 21: Industry-wise Deployment of Gross Bank Credit  

Source: RBI 
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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.  

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.  
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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. 

 

 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
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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%  
 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

 

Compliance Officer:  

Sudipto Datta  

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5414, +91 33 6634 5414 

Email Id: compliance@smifs.com 

 

Mumbai Office:  

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India 

Contact No: (D) +91 22 4200 5508, (B) +91 22 4200 5500 

Email Id: institutional.equities@smifs.com 
 

Kolkata Office:  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No: (D) +91 33 6634 5408, (B) +91 33 4011 5400 

Email Id: smifs.institutional@smifs.com 


