
NHB/NDIRMMD/ 2026 

To, 

National Stock Exchange oflndia Ltd, 
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BUDGET~ 
MIIAerr 

TUESDAY, FEBRUARY 3, 2026 

seIFr REFLEcrls PAYo~T-i;;iN1rno sPENDd ING, m p,oucvRETREA'.h T. , d . Fuel consumption 
PLI out ay tr1mme as auto, w ite 9001 s gain begins on a firm 
O.JASVI GUPTA & 
NITIN KUMAR 
New De lh~ Febma ry 2 

THE BUDGE.1 HAS marginal 1y 
pa.red owcall .al1ocatioru fm 
produd:ion-1inb!d incentive 
tPU) schemes in IT 17, while 
5barp1y raising suppo11t 001 
auto.mom~ aud llmite goods,, 
.signalling a rec:.a.1 rnration 
w:ithin its maa.ufa.ctmingpu5b 
-rather than a bro.ad-based 
expansiouo incea:ti.t!iS. 

Officials said the modera­
tion m lbe DW!raU fUenvelo_pe 
5hould oot be re.ad as a policy 
-retteat. lnsteadl, iit m:eflects the 
t ransition from a nnootule­
mea.t -led incentives to payout­
finked spendlng,wberuHoca.­
ti.orui rise or fall. depending OD 

actual p roduction acbier,,-ed bf 
firms. As ..schemes m al:U re, 
budgetiiry pwvisimls iacreas­
mglymirrorclaims expeclEd to 
be loclg,ed.,.ratffl!I'. th.m headline 
commitm1mt!i made at the 
time of'latm.ch. 

Tbe Budget has e.aanairkecl 
llS,5 l.ame fiu fl.I scheme.s, 
a[Ound 3 • t-ower t han the 
U6,071 crare provided in the 
-rerisedemirnates (RE)fnd'Y26. 

BETTING BIG ON LOCAL MANUFACTURING 

Aut,omobila and auto compo11ents :525 
Pharmace t icalls ~Ul 
Telecom & networki~ products manufacturing M4 
La r,ge,•sc:,ale elearo11ic:s and IT hardware 5,,756 
cod pro<:essing i11dustry 450, 

'White goods (.A.Cs arid LED Liglrts) 214 
0r-o11e and dr,one ~omponents 78'9 
_!extiles 45 
Spe<=ialty steel 52. 
Nati011al Program me o,n Adwneed Chemistry 
Oe'II (ACC) Battery Storage 

The larirgest increase i .s for 
autDmobi!les aucl autommpo­
nents, where aHocatioru have 
riseu to if5,940 crore, oeady 
double the Fi] 6 level. While 
offi.ciah said the higher oud a.y 
coiru:ides with the scheme 
entHi11g peak payout years, 
data on performaacae suggest 
the illlC[ease afso Teflect5 
delayed inc-entin cllaims 
ratl:H!ir than a .sha[p im pzove­
meot in outcomes. 

The l:25/HS -crnre auto 
PU scheme has been among 
the weaket: performe:r.s wit.bin 

ll 

the bro.a.du pirogµimme. 
Sa=l!ralpa1ticifii!Dtsfailedto 

meet prescr ibed investment, 
da,cn.est ic value adlcl ition or 
ioaecnentalsale!i targets ia. the 
iaitial Jl!<lTS, -resulting in ao 
i ooea.tive p,a.)Uutin the fi3t tac -
getEd year and only a modl!SI: 
cisethereaft:er. foce:ntiwinmder 
the~earre lintedl to incre­
me:otal sales achieved in Uie 
previou:s year, and the s.ba.rpe1 
prowsioalogmrf'i17 factms in 
a badkigof ecpecteddaittl5. 

[ 11 FY 2S, the government 
disbul5ed n B crore ,elating 

2.,Q91 5j94Q, 

2.493 2.,500 I ~ 
1,9411 ~9.50, 
'7,000 1,527 
1.,2,00 1,20-0 

lOZ. 1,004 
4.35 5!5,0 

4-00 ~ 

19:3 380 

ll &6 

tD FY:1:4 in ere.mental sales to 
four e-0m panies. IF01 lf'i!5 
increme.ntal safes, incentive 
payouts had ceached 
n,999.94 crore to m·e 
appuwed applicants a;s of 
Decembe118!5. 

'1his remains we.II below 
loitia.l pro·ections,witbmmu­
la.tive disbunecnmts of 
around D,:51Hl CION!! agairut 
an estimaterl ?10,000 c rore 
that was e~ed to be paid 
out by FY2 5.ilbe slowe:r.ramp­
up led the gDVf!mme.ot to 
e.uend tm! scb.eme-'svaJidityby 

Infrastructure and MSME support 
set to boost domestic supply chain 
PRIESS 1RU51 OF IN OJA 
. ew De lh~ Febma ry 2 

THE U NION BLIC>GET'S 
emph.as is: on manufacturllli, 
in&astmcture, t\151.-ITs and 
ag;rtru.lture w ill streu.gtben 
darneslic: supp,tychaim, gener­
ate employment aad rejnfmc:e 
lnrua.'.s kl til!!rmg,mwt:httajec­
t:ory,ac,m~mgtolmclingm ufti­
national ClDDSUIDel g-,oocts and 
retailc:mapances. This also rem­
fiums India.as aoat:nartivedll!S­
tia.ation lfm long-t erm invest­
ment, theysaid 

PepsiCo ilia.d.ia & South.A!s ia 
CEO Jagnrt !Kotecba sa.icl 
the Budget's c-omprehemive 
vis;on fnrVibiit Bbaratprowde5 
darny for businesses to invest 
with COliladence. '"The ~ a.­
mear's continued locus OJJ 

.sn:mgtheningdomesticmanu­
i':acturin:g.ge:nerati11g e:mploy­
meat,aad di:mngagricullbJr.al 

■ !wdrget's 'Ws.io11 for 
Vibiit Shairat p•oViides 
clarity for bus~11 E!:'5 ses to 
invest with co11tidence, 
says PepsiCo lnd1a 8. 
Sovth Asia CEO 

transfu:rm.-i.tiou p[ovide.s the 
c larity busmes511!5 need to con­
tinue investing with confi­
dem:e,''he added. 

Buctget-'sempbasis Dll build­
ingoonesticC31B(ityand infra 
Minf'mce.s lfndia1s e~ce as 
a stable and attiractiw deuna­
tion for lang-te:tm in'll'l!'Sl:lllelt;, 

hesaid.•Asan agi.firmat h£1nt:,. 
uve are partic□Jadyencouragedl 
bythe&-nner-anmc II16lSI.I[@ 

thatwitilmeugthen rnral ki~­
haods fo:r resilDl!llt a:gricultw:al 
wful!!cbains o~thefutme,■ &aid. 

Rlr'l Nirmal!a. Sitharaman oa. 
Sunday unvei led f53.5 Jakh 
crore Buclget for 2016-17, in 

wruch.sheanDDlllllcedmea.sures 
toboo:stmano:ra.ci:D:ri11&,offaed 
lo:a:g-tum tax inceuti\'l!5 foir 
glmalcbta cenues,anclsupport 
fm agriculture and tom is m, 
seenasa long-ta:m bfueprint ir 

SU!itainiililggrowth amid lising 
glma.l [W:S. 

ll!KEA LL1dia. CIFO I\r\UJ;ali fyer 
said the Budget b!ep.!1 people at 
tbebeal:tof!lrulia'5g,Towt:h jolJ[­
ney. ~The focus m11 strengtben­
ingMSMEs)mpzoviililgaa:i!!S!i to 
credit a:rul supporting empJay­
llll!ntbas thl! potential to create 
a meaningful differeuc,e to 
rnmsehold:s and kJca.loomcnuni­
tie:s across the aru lltl}';' he sa.id. 

Iyer noted tha:t de:sigp edu­
cation, 5killing ancl suppmt 
fnr w.rlilles will.bamt:creativity 
and capability-buikfulg, while 
im'est:ml!nts intlil!rllll& rna~ .. 
h igh-speed rail co:rridol'! and 
ia&a wfil improve mnnectivity 
and open oewopporlllnitiie:s. 

Anne:irure 1B 

Finiltlc:i II Rut.u:ltti f ll'Jiii' U,o Pi nod Endctd De..: RIDOI' 31, 2CZ5 

Qu rter Qu; rt r 

P11rth::ulu1o 5nded Ended 
31. 12.202.t 30.0ll.l4ZS 

lJnaudJtad UnaudJled Unaudited 

1, Total Income from opera1ionsA 

2. NeL ?rnlir!(la&s) for 1he period (be[are 1ax, 
Exoeptionel and /or 0:LraOlrdinary 11.'em~) 

3. el ?rofitl~lass) for the period befare w . 
(after Exoep1ional and for Exlraord· ai:y 

~ s•) 

1,86,667 

55,444 

4 Ncl Profitr(I.Ol!i:s) l'or Iha p 1od aHc la);lilflet" 41 ,334 
£xccptJonal and tor x 0t<1loaf)' ,tems-) 

5 Tot I COrnpreh&nl!il income ot tile period NA 
ICOf1\C)t1slng Pro11tl(Loss• tor the- portoo 
(after taw.) andl 01 r COfl'lpreh-Om i'>'e 
Income (after Taicl] 

1. R erv,e) 15.1t587 
a!io shown in the Audited Bale nee Sheet 01 
100 previous yeEtr' 

8 EAmin9 Per Shere (EPS] A 

I (a Bask NA 
lb) DIiuted 

1,85.307 1,97,308 

si ,322 M :EJ93 

61 ,322 

48,978 

NA 

1,45 000 .45,000 

13,20 1077 15,11,587 

NA. NA 

NA, 

HY 
Endlld 

31.12.202-5 

Unaudlled 

3,83,QUI 

.20,442 

1.20,4 2 

00,312 

NA 

1,45,000 

16.11,587 

NA 

& Income from o,peration5' inc:Judes lntw st {nc;oo, ooAdvancH. Ba~ D pos.iis al'ld l'rrtii1Slmei'J4~ 

KY 
Endiltd 

:U,12..2024 

Un.audit d 

3,70,345 

1.23, 113 

1.23, 13 

91,677 

NA 

i ,t15,000 

1J.20,on 

NA 

NA 

NA 

FY 
Endad 

30.IHS.~5 

AudlLed 

7,69,221 

2,54,M4 

1,90,941 

NA 

1,45,000 

15.11,587 

NA 

NA 
NA 

if En:epilanaf and /or Extraon:lma,y ems adJuslrxl rn the St& emrmr oT Proffl. and Los.s in rJccardaooe ~1th trKIA S Rules/AS Rufes 
wh.'GIJt:11,,'Qr rs appNcsJ,19 

$ For Ule q.umterllta.1!-r,esr endlNJ l'B .ert as per BUdrlf:Ci balence sh~ of lasr fNr1MCJaf year 

Notes, : 

a) The above results ha•1e been te\llewoo bylha Audi Convnlt!oo and approvod by 1he &ard olOlrectora at tMolr meellnig held on Februa~ 
()'2, 2026 At New CJ fh 

b) 'rho ibowi i n ollime1 er 10 Of qunl1:olt}I /';' prty ooci I r su ~ filOd will\ ttiio $1Qel,; E?.1ceMngBfR-} u11r;1 ,r rogulatbl 52 ,or 
ll'le LOOA Rem,&a•,ons, 2015 lhe f ~I or I • 1:1uarl /ye ti)/ hil re~ults !It ¥ 11rlble an lllic: Y.eb-sllet ot BSe - N-5 
4'Mlow.b i.i()dia. r;om.'wM~.J1$0111dlil c:om) .md !he e r,h,' We ~ t (WWW-nhb,o,g.1r,' 

cJ For ha o1har 1to!fm rckmod m roglillaboo 52(4) o'f lho Li:&Lng Uorn., pcrbflGf\1. dil:idosuro$ tmv bear, mad Lo BSE Md 
NSE and c:an be ~assed on 1he URL(www nsoindia com ertd www bseindia aim) 

d) The Imped on net pro;,t,'los.s, total c,omprehansl.,.e Income or any other rele'I~ 1nanaa 1Bms(s) due t£J cilange(sl 11n ec.oounting 
J]d«:les &.hall be dlScio&ed b'f means of a footnote Nil, 

Place,: New De h.l 
Date: Fabrut1ry 02, :2026 

For 11nd, ,cin beh,df or ii'. a IBoard of Dl11ei:ton 
S:anjsy Shulc.l 

Ma:n gJng Dlreclo 

11-ioad Office: Coro 5A. 3rd-51h Floor. India Habitat Centre, Loclhl Road. Ne•,"I Delhi 110 003 
Regional Office : Mumbai . Ahmedttbad, Bengaluru, Shop.al, Che,,noi, Del ht, Guwahat1, H;rdemb.ad, 1Kolk:tt3, Lucknow, 

Jalp-ur, Chandlgarh, Raipur. Bhubaneshwar, Ranchi. ThlruYananthapuram & Patna. 
---------------------------------------

autDmotiw mchnolo~ 
In coDitr.ast,electroniG and 

ITharoware - amoDg theea.,­
kiest aod! most visihfe IPLI ben­
eficia[ ie.s - bas se~n a lllac3 -
tions fall to? 1,527 aore n:om 
about n poo crme i 11 n'2 6 
revised estimates. Offic ials 
attributed this tn the n earin9 
completion of the O[ ig;inal 
.siI-ye.a1 large-scale electron­
ica maa.ufaotuciag IPU, wbicb 
ends ill MaTch 1026,and said 
a successor framework is 
l!loder cousideration. 

note in January 

one ~ rto FY2 9. 
De,spite tl:ti!l. iuvestment 

ca cnmitmeats undei: the auto 
PU remain strong, Ofthe 82 
apprnved applicants, 7 2 haw 
committed investments, 
tboughooly lS m·eso:far met 
the cequired itlHesh o1ds for. 
in"ftStment and domestic 
value add i.tion. 

lllndustry executives .said 
the requirement of a m ini­
mum 50% domestic value 
addtition has raised loca.lisaticm 
but k!ngtbe.aed:g,esta.tion peri­
ods, pa.rtirutadyfor advanced 

ATMA: Public 
•capex to help 
tyre industry 
THE I DIAN TYRE i11dwstl)' 
s ta11ds to gain foom t he 
g overn me nit's s,teps t o 
en~a 111ce spet1di ng 0 111 
infra:stnucture a111 nou noed i11 
t he U111 im1 Bwdget202:6-27, 
Auto motive Tyr,e 
M.a111 ufacbJ rer.s Ass.ociation 
(ATMA] said 011 Monday. 

- PTI 

AlJocatiOiil!S im pm rmaceu­
ticals, in.duding bult dm g;s 
aod meclica1 devices, have 
Eemai.ned broad!ly unch.aa;ged 
at arm1ncl ll,500 cro1e,. w:bil.'e 
telecam and netwarkingprod­
octs r.eceived ?1, 95111 croire, 
broadly in line with mt yea 1. 

White !JOodls saw a shaip 
increase, with allocations 
~[ipiing to if. 1,004 croire., 
re.fleeting a push to deepen 
domestic comporumt manu­
facturing in air conditionen 
and l£Dl'i:ghting. 

Smalfer .sm.ecnes covering 
.specialtysteel,.clmliles,. tExtites 
and advanced chem istry cell 
b.:ltte:il!S ha\'!! beeI:i retained. 

1Budget aims 
to1 build fom1a I 
talent base• 
THE 1B IJDGET HAS p lacec:I 
ski Iii ng at the ce tre of 
workforce cl eve lop me11t, 
witfi a sharps focus 0111 
MSMEs, c..a pex. and fotwre­
facing i11du strie s, aimed at 
bru ild i111g a mor,e formal ,j o b­
r,eady, a nd distributed ta lent 
ec-0system, ,acperts said. 

- P'l'I 

PetroJtouches 
3. '9MTwhile 
di1ese.l nears 8 Mr., 
says PPAC report 

SA.URAVANAN 0 
New Del hi, February 2 

IN OIA'5 FUEL CONS;UMP-
1'toN opened thecalendilryear 
on a firm footing, with petrol 
dema1d tom:hing 3,49 thou­
s~md metric tonn.es tt'Mi) and 
dieselamsumption remaining 
clo.seto the 8,00ffJP.fl ma.d, ia. 
fanuary !ff16, wb'ile aviation 
tum.me fuel(ATF)and li.quefied 
petroleum gas (LPG) also 
cecorded year-on-year l'!i'oY) 
growth.,a.ccou:lliaa: tothl! WAC 
Fla.sh Repoct on Oil & Gas -
January !U!.6. 

A!tto1 roruumption stood at 
3,494 TMT, compared with 
3J08TM1 in faa.uaJ.y1m5and 
3,.IOOTMTmJmua:ry .NJN,the 
data .sbo:wedl. '1his tcamlated 
into a 5. 61 growthove1Janu­
acy 21B'.5 and a 12. '11111Ml 
increase mrerJanuary 10!4.0n 
a cu rnurative bassis,consump-
11:icm Wial!i m:epo[ted at 35,4:W 
"JM~ registering a gio th of 
6. 31<!,i).as perthl! PPACmta. 

Diese.~ the mast COU5umll!d 
petroleum p roduct, recorded 
mouthfymm umptiano 7,975 
'J~[I' in January 10!6, up from 
7,.739'[M1 in January20]5and 
7 ,4 NTMI'in ]i1ouary 1024."lbl! 
report showed die.sel demand 
gew 3.05 OW!r January 1:ll!.5 
and! 7. !%er.er la:nuary MJ2,•t.. 
C11!mubDV'l!diesel com urrnption 
p!Wl.03 at 78,.1S9i1MT. 

Aviation turbilll! fuel co:n­
sumptiou also mm'l!<'l h~er. 

m1oneywi se. be wise. 

FUEL FLOW 

!5 .6 

Petro) Die sel A'ff LPG 

ATfmnsurnptionin[anuarywas 
ceported at 821 TM'f.,Ollllpared 
with 784 TMT m lanuary ID15 
amll 7 l 7"lM'l' ia. fanuacy 20!4. 
This represeJiltl!dl a 4. 7~ year­
oa.-year iDCieaSe IM!r January 
1015 ancl a l . 56 rise over 
januacy NJ!4, t he PiAC data 
showedL Cwnulative A'Jf oon­
sumptimi reached 7,585 TA-fl, 
pasbngauowlh of 1.8 

lPC consumption regi.!l­
tered.sb:onggrowthclurill8the 
mon th.with demadat 3,18! 
TMT in Jianuary 1016, hiper 
t:baa 2,961 Ti\fl in [am.1ary 
211115aod l ,SH TMT in Janu­
axyID24.Tbrsmar;J.;eda 7.46 
increase lffl!r Januacy 10!5. 

SMC GLOBAL SECURITIES Ll'MJTED 
( CIN: L74899DU994PLC063609) 

Rt..-gd. Office; J I /6-B, Sh nti Ch mbef, PI.ISll Ro.ld, New Del i- l J □005 
Phone- No : 0 11-301IJ000 I ~ : ~ mclndii'io .mm I Wt't:lsite : www.51'1"1C111diaoo ne.com 

Extract of consolidated financial results for the Quarter and 
Nine mon hs ended IDecem ber 31,. 2025 c 11 u~ l!lav athfmt5L' •• $) 

S·. 
No. P.1rticu l,11.n 

~1,tar Endtd 'iu1 rndeli 

l)tualMf Sljil-blil flllalllNt Mllsdl 
:11, ~au Ill, JJ:15 :s MU ~C, ID.11 

[tin •!di R!MM4il.Jdi] CIMI - I4) -~U.,) 

◄9,'177 99 4-1,D26 86 5,546.6] L JS,991.9J 1,JS. 27.51 U'7,S7~. 

N PNIIII Icy lilt' :ie•iod (~o, T, ■ .!~ E-.::l?f'II ll m.1;) 3-,902 .&6 1,7B3 ll-2 !>, 'SSC.JO lli,5&. EO 19,2Q3,J] 

] tt Pro/It r~ tile period bi!1tl•~ l, • (Im<'< ln:epliluf'. t,em.5) ],'90,l 116 1,1iD u~ S.580 J.CI 1!,5!1 !Kl 19,20) lJ 

Til I ttr ~t t,a,nal ,,~} J,{JRJ I 'I 2,11'19 !JB ,l~-~ ' " ·n1;Ji I ' !,16 

DCdl ( IH~lio.!fl!ilv~ lntorn~ rOI Lh P'!•llid (C,umpl,,nt l",Cl',t l, 1 !I l au ~,1111J 81 4 ,'k:,::, ., ..... 11.-..~ 14.761! 14 
(Ille r wJ and o-hif!f Comprd,cns.,,~ IJ1.C11m~ (~fw tu)] 

6 P Up EiqUl t !i,IJUP. Cap ,1 4, IR Oil 2,0'}1 DO U~4.0(l 1,a,4.lh'.I 
CF~,:D ...... ,1.1 ar ~, l ;i(h) 

1 Other equn:y 

E' rn,n!J;i r It~ (l;?S) {111 11') 
C~r , l'llluiilh•,e,a fl■<reel( tc, 111 , t!'.ir de,i ~ ,,t, 3 ll 
Bas,r;: Dilllli!d (PS (P.clff rott no.. !i L -!Ii 09 Hl6 

r1 er J,,c. r.ktl !.lcb(1111S r.N C hrN• terr n, ) me n 1111brnta11(ll t 1111, ITlm'fil ~ 'uNtJp I t-a,, aM<1 
IJll'.iliidll, bdll:Oi'Kte'°'fil' l 11.N•rtl'.u p.i ,~t MldM •r l .:lf'ti,,iw,-y ~b".ljt'p 

11"1 i. 111111 111ndtll~ 

I t#lll!r k(OM til OW 

l Inn liNII •rr111<1l'"J~•o:i~ ( •!>')1,RKT~IOl'l!ff~U)Gl.,..CD<ra 
- Mll\Crol~_,.(INWll~Jlllr;>SGNI 

1 ~ I•• ,I t, ra 

tt-~)(ur I 3 MM , 

- . 201 1 
11:, ... .bn:t,11 .. ,,__._...,al_~PF 1nlltar,1t,:i.tll:l 1 I ( l~ ■qia'"fl'-4•11 

~1;:1■• ;,,• ,.,rrd~• • 14:-, ,,. '-"',. ._ I•• par,y I .,.l,""1f111"1':l~rl 

1KQl\j CR E:.1 11:ffl l'Qr l~tvWF< IJQ•=. . ll'>e !viii n11■,bfqJI' 
!:!IIIIO ..s 111t el!d~ 

6 , 20l9, 111 I ,Ir I •UM , 
~. ' I «IIIW ::0.IIM ~•A • 

u 

ol1t,: r,, 11Jc,,1111J • , d,,und~ 

f ~,•:.uad •'lal,aluH1 -=r,,1 ii r4;:::i L25b. J.yU11·0 

'ru,E.ndHI 

P-attlc=w lars 

l!t,S~.:U 11,Ml.Ol U,2'12 ll 71,811; ll! 7L,52!d& ')J,U .19 

bMure ,~._ far ~""" ptt..:.d 

t I ari tn11 lo, tr, 111":T,nd 

Place. : N'rlw Dii!N 

Dbb! l bid ~ braa,y, 2.02fi 

l,11 .5o~ il 'l z.022.02 1, .. SIJ 85 J2,16 DL l.l,l l1.llt 

NJ • 
! . C. iUiCuUIW,iL 

CC1' 1,11111n a flil1na1IM1 D" edM] 
(lil.i I IIQ4rt.J/2 7' 

,, $1 89 

rar artd an -■ al th• la.,.d 

,,., 
NIAH r51i ClllJTA 

[Vi«: Cl!i1!rnt11n ._ Mil.llilllng Dindllt] 
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