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Coverage Universe Quick Pointers

Name of the Company Rating ROV «  Upstream crude realizations to remain high

Bharat Petroleum Corporation Reduce 314 270 ® CGD earnings to remain under pressure

GAIL (India) Buy 174 206

Gujarat Energy Hold 286 293

Hindustan Petroleum Hold 406 386 Q1FY27 performance is expected to remain weak as the quarter fully captures the
Corporation impact of the US-Iran conflict. While aggregate sales are expected to increase 11.1%
Indraprastha Gas Buy 152 181 q0Q and 23.6% YoY, EBITDA is likely to decline 72.3% QoQ and 68.8% YoY, led by
Indian Oil Corporation Reduce 142 125 OMCs. Th t . ted t + ¢ £ INR72.9b fit of
Mahanagar Gas Accumulate 1134 1283 s. The sector is expected to report net loss o .9bn vs. profit o
Mangalore Refinery & Hold 6 1 INR542.8bn/INR554.8bn in Q4FY26/Q1FY26. Although upstream companies are
Petrochemicals expected to benefit from higher crude realizations, restoration of royalty rates is likely
Oil India Accumulate 423 455

to partially offset the improvement in profitability. Upstream sector is expected to
report 38.9%/48.9% YoY growth in sales/EBITDA. Standalone refiners are expected to
benefit from stronger product cracks; however, SAED and capping of domestic

Oil & Natural Gas Corporation ~ Accumulate 244 266
Petronet LNG ACCUMULATE 280 300
Reliance Industries BUY 1,308 1,650

refinery transfer prices (RTP) are likely to restrict improvement in earnings. MRPL is
expected to report 73.9% YoY revenue growth, while EBITDA is likely to increase to
INR10.9bn from INR1.8bn in Q1FY26. Higher MS and HSD under-recoveries are
expected to wipe out OMC profitability. CGDs are also expected to remain under
pressure as higher input costs outweigh the price hikes implemented to mitigate costs.
EBITDA/PAT for CGDs (IGL, MGL) are expected to decline 45.4%/48.1% YoY.
Meanwhile, RIL's standalone EBITDA is expected to remain broadly flat QoQ at
INR119.6bn, while its Digital and Retail businesses are expected to see ~3.6% and flat
QoQ growth, respectively.

War-driven crude rally reverses as supply concerns ease: Brent averaged US$104.0/bbl
in Apr—May'26 before easing to US$84.4/bbl in Jun'26 as peace talks gained momentum.
Overall, Brent averaged US$96.9/bbl in Q1FY27 vs. US$77.9/bbl in Q4FY26. With crude
prices softening toward the end of the quarter, the likelihood of fresh windfall taxes on
upstream producers appears limited. Accordingly, higher crude prices are expected to
support earnings of ONGC and OINL. However, Gol temporarily reduced inland royalty
rates to 10-12% (adjusted) in May'26 before restoring them to ~16.7% a few weeks later,

partially offsetting the benefit of higher crude realizations.

Refining cracks remain elevated: Global refining margins remained elevated during
Q1FY27, supported by tighter product balances following geopolitical disruptions in
West Asia. MS and HSD cracks averaged US$33.2/bbl and US$63.8/bbl, respectively, vs.
US$16.8/bbl and US$44.4/bbl in Q4FY26. However, refiners were unable to fully benefit
from stronger cracks as Gol imposed SAED on MS and HSD exports while prioritizing
domestic fuel availability amid supply disruptions. SAED on MS, HSD and ATF averaged
US$1.7/bbl, US$43.4/bbl and US$40.9/bbl, respectively. Additionally, Gol introduced a
cap on domestic RTP (applicable on sales to OMCs), effectively capping refinery
margins. Further, inventory losses are likely to weigh on earnings. Consequently,
reported GRMs are expected to remain constrained, despite stronger global cracks.
Meanwhile, fuel oil cracks improved to US$4.2/bbl in Q1FY27 from US$-1.0/bbl in
Q4FY26, while naphtha cracks strengthened to US$12.6/bbl from US$5.9/bbl.
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Rupee depreciation exacerbates: INR remained relatively weak during Q1FY27, averaging ~INR94.7/US$ (vs.
~INR91.5/US$ in Q4FY26). Currency movements during the quarter were driven by volatile crude prices,
heightened global risk aversion, and persistent foreign portfolio outflows. To curb excessive volatility, RBl actively
intervened in the forex market by selling US dollars through state-run banks, conducting liquidity operations, and
utilizing its sizable foreign exchange reserves. Despite these measures, the rupee remained under pressure

throughout the quarter.

Volume growth remains intact in CGD, while costs remain high: Domestic gas availability improved toward the
latter part of Q1FY27, as concerns over disruptions in the Strait of Hormuz eased following the ceasefire. India’s
LNG imports were slow but remained largely uninterrupted, despite temporary shipping disruptions. Spot LNG
averaged US$17.7/mmbtu vs. US$13.2/mmbtu in Q4FY26, while HH averaged US$2.9/mmbtu vs. US$3.5/mmbtu.
CNG and PNG-domestic volumes remained resilient, while industrial/commercial PNG volumes were temporarily
impacted but recovered as the situation normalized. CGDs implemented CNG price hikes of INR6/kg in
Delhi/NCR and INR5/kg in Mumbai, while PNG-domestic prices were raised by INR1.7/scm and INRO.5/scm,
respectively, to partially offset higher input costs. However, the hikes were insufficient to fully pass through the
increase in gas costs, keeping margins under pressure. Accordingly, we expect EBITDA/scm of INR3.5/5.5/5.0 in
Q1FY27 for IGL/MGL/GGL vs. INR4.8/6.2/5.6 in Q4FY26.

OMCs to see a washout quarter: OMCs are expected to report a weak quarter. SAED on exports of MS, HSD and
ATF remained in place, limiting refiners' ability to fully benefit from stronger international refining cracks. LPG
under-recoveries also stayed elevated as Saudi CP prices increased sharply, with butane and propane prices
rising 51.3% and 39.9% QoQ, respectively. Marketing margins are likely to remain weak due to elevated crude
procurement costs, despite OMCs raising petrol and diesel prices by ~INR7.5/Itr in May'26. The impact was partly
offset by INR10/Itr excise duty cut and the Gol's cap on domestic RTP for MS and HSD, which provided some
cushion to under-recoveries. We expect GRMs of US$8.5/7.7/7.7/6.5/bbl for IOCL/BPCL/HPCL/MRPL in Q1FY27
vs. US$18.0/14.3/11.2/bbl for BPCL/HPCL/MRPL in Q4FY26 (IOCL did not disclose its Q4FY26 GRM). GMMs
IOCL/BPCL/HPCL are expected to record losses of INR8.8/9.0/8.8/Itr in Q1FY27 vs. profit of INR3.8/5.6/0.3/Itr
in Q4FY26. LPG under-recoveries are expected to average INR430/cylinder vs. INR122/cylinder. Consequently,
we expect IOCL/BPCL/HPCL to report losses of INR185.7bn/INR124.0bn/INR125.5bn.

Gas utilities: GAIL is expected to report transmission volumes of ~110mmscmd in Q1FY27 (vs. 119mmscmd in
Q4FY26). Losses from petchem business are expected to improve slightly as spreads have improved. EBITDA is
expected to decline 13.3% YoY but improve sequentially to ~INR24.6bn from INR11.5bn in Q4FY26. With
expanded capacity of 27.5mmtpa (+5mmtpa at Dahej), PLNG's utilization is expected to remain largely flat QoQ
at ~77%, with Dahej and Kochi operating at ~70% and ~30% utilization, respectively (vs. 71% and 28% in Q4FY26).
Total regasification volumes are expected at 218Tbtu vs. 219Tbtu, with EBITDA estimated at ~INR13.2bn (vs.
INR18.6bn).

RIL to see flat QoQ growth: We expect the standalone business to report broadly flat EBITDA growth QoQ at
INR119.6bn. The Digital business is expected to deliver 3.6% QoQ EBITDA growth, led by continued momentum
in RJIL, while the Retail business is likely to report flat revenue growth QoQ. On a consolidated basis, we expect
RIL's EBITDA to remain largely flat QoQ and increase 2.9% YoY to INR441.7bn.

Change in estimates: The upstream sector remains the key beneficiary of higher crude oil realizations. However,
the rollback of royalty rates is expected to partially offset the benefit of elevated crude prices. Accordingly, we
reduce our FY28E EPS estimate for ONGC by ~3%. For OINL, lower expected gas volume growth in FY27,
coupled with higher royalty rates, leads us to reduce our FY28E EPS estimate by ~9%. For OMCs, Q1FY27 is
expected to be a washout quarter; accordingly, we have revised FY27 EPS estimates downward, while FY28E
estimates remain largely unchanged. Within the CGD space, we lower our FY27 EPS estimates for MGL and IGL
by 4—6%, reflecting weaker-than-expected Q1FY27 performance due to lower anticipated EBITDA/scm.
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Top picks: Our top picks remain RIL, MGL and IGL. RIL is expected to benefit from continued strength in its
Digital and Retail businesses, along with the initial revenue contribution from its New Energy business. MGL and
IGL remain our preferred CGD picks, supported by strong CNG and PNG volume growth, which is expected to
accelerate as gas availability normalizes post the US-Iran conflict and consumers increasingly shift from LPG to

natural gas.

Exhibit 1: Q1FY27E oil & gas earnings snapshot

Total (INR bn) Q1IFY27E Q1FY26 YoY gr. (%) Q4FY26 QoQ gr. (%)
Sales 9,529.3 7,707.9 236 8,575.0 11.1
EBITDA 309.8 992.5 -68.8 1,116.5 -72.3
PAT 229 554.8 -113.1 542.8 -113.4
Brent (US$/bbl) 96.9 68.0 42.5 779 24.4
INR/US$ 94.7 85.6 10.6 915 35

Source: Company, PL

Exhibit 2: Upstream EBITDA to improve QoQ due to high oil prices

Total (INR bn) QIFY27E Q1FY26 YoY gr. (%) Q4FY26 QoQ gr. (%)
Sales 4,951.0 4162.5 189 4,413.8 12.2
EBITDA -497.3 298.7 -266.5 416.5 -219.4
PAT -4351 161.9 -368.8 246.2 -276.7

Source: Company, PL

Exhibit 3: Quarterly financials of CGD companies (IGL and MGL)

Total (INR bn) QIFY27E Q1FY26 YoY gr. (%) Q4FY26 QoQ gr. (%)
Sales 66.5 60.0 109 62.1 7.0
EBITDA 55 10.1 -45.4 6.8 -19.3
PAT 35 6.8 -48.1 4.1 -14.6

Source: Company, PL

Exhibit 4: Crude oil prices increase in Q1FY27 as West Asia disruption continues
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Exhibit 5: MS & HSD crack spreads (based on capped RTP) (US$/bbl) Exhibit 6: Crack spreads of LPG & FO (US$/bbl)
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Exhibit 7: Marketing margins decline in Q1FY27 amid US-Iran war Exhibit 8: LPG under-recovery in Q1FY27 (INR/cyl)
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Exhibit 9: Petchem spreads in Q1IFY27 (US$/mmt) Exhibit 10: Petchem spreads in Q1IFY27 (US$/mmt)
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Exhibit 11: Q1IFY27 Result Preview (INR bn)

Company Name

Bharat Petroleum
Corporation

GAIL (India)

Gujarat Energy

Hindustan
Petroleum
Corporation

Indraprastha Gas

Indian Oil
Corporation

Mahanagar Gas

Mangalore Refinery

& Petrochemicals

Oil India

Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT
Sales
EBITDA
Margin (%)
PBT

Adj. PAT

Q1FY27E

1,408.4
-147.1
-10.4
-165.7
-124.0
3317
246
7.4
213
159
948
95
10.0
96
72
12709
-149.4
-11.8
-167.7
-125.5
444
31

71

30
23
22717
-200.8
-8.8
2481
-185.7
22.1
24
10.8
16

12
3019
10.9
36
56
36
756
362
47.9
345
276

Q1FY26

1,125
9.6
8.6
816
612
347.9
333
96
253
18.9
387
52
13.4
44
33
1,107.7
76.0
69
58.3
437
39.1
5.1
13.1
48
36
1,929.7
126.1
6.5
741
56.9
208
5.0
24.1
43
32
1736
18
10
-4.0
27
50.1
16.1
320
11.0
8.1

YoY gr.
(%)
252

NA
-1903 bps
NA

NA

-4.6
-26.2
-217 bps
-15.9
-15.9
144.9
818
-346 bps
118.4
119.9
14.7

NA
-1862 bps
NA

NA

13.4
-38.8
-601 bps
-36.3
-35.6
17.7

NA
-1537 bps
NA

NA

6.1

-52.2
-1322 bps
-62.5
-62.0
739
509.2
259 bps
NA

NA

50.8
1255
1587 bps
214.5
239.4

Q4FY26

1,186.5
100.6
85
86.1
64.5
348.0
1.5
33
15.8
18.0
57.7
7.8
13.6
79
5.8
11485
89.8
7.8
65.5
49.0
416
42
10.2
39
2.8
2,078.8
226.1
10.9
1721
132.7
205
26
12.7
1.8
1.3
2395
17.8
7.4
12.4
12
59.6
182
30.5
20.6
17.9

QoQ gr.
(%)
18.7

NA
-1892 bps
NA

NA

-4.7
113.4
410 bps
352
-12.0
64.4
20.8
-360 bps
217
24.0
10.7

NA
-1957 bps
NA

NA

6.6

-26.3
-314 bps
-216
-17.7

93

NA

-1971 bps
NA

NA

7.7

-8.0
-185 bps
-9.1

-8.0
26.0
-38.6
-382 bps
-54.7
204.8
26.8
99.0
1737 bps
67.8
54.3

Remark

Expect BPCL to report an EBITDA loss of ~INR147bn, driven by weak
marketing margins as retail fuel price hikes lagged the increase in crude
costs following the US-Iran conflict. Reported GRM is estimated at
USD7.7/bbl at a throughput of 10.6mmt in Q1FY27 (vs. USD18.0/bbl on
10.4mmt in Q4FY26). Marketing margins are expected at a loss of
INR8.5/Itr on sales volumes of 14.0mmt.

Transmission volumes are expected to be at 110mmscmd in Q1FY27 vs.
119mmscmd QoQ in Q4FY26. LPG volumes expected to decline in line
with decline in LPG consumption.

Volumes from Morbi are expected to improve to 6-7mmscmd in Q1FY27
amid shortages of LPG due to US-Iran war. As a result, total volumes are
expected at ~15.0mmscmd, up from 8.9mmscmd QoQ. EBITDA/scm is
expected at INR5.0/scm, as gas costs remain elevated.

Expect HPCL to report an EBITDA loss of INR149.4bn, driven by weak
marketing margins as retail fuel price hikes lagged the increase in crude
costs following the US-Iran conflict. Reported GRM is estimated at
USD7.7/bbl on throughput of 6.5mmt in Q1FY27 (vs. USD14.3/bbl on
6.4mmt in Q4FY26). Marketing margins are expected at a loss of
INR8.8/Itr on sales volumes of 13.3mmt.

Volumes are expected to increase slightly to 9.8mmscmd vs.
9.7mmscmd QoQ. However, margin pressure is expected to remain due
to elevated gas costs amid US-Iran war. Price hikes are expected to
partly offset the increased input costs. EBITDA/scm are expected at
INR3.5/scm in Q1FY27 vs. INR4.8/scm QoQ

Expect IOCL to report an EBITDA loss of INR200.0bn, driven by weak
marketing margins as retail fuel price hikes lagged the increase in crude
costs following the US-Iran conflict. Reported GRM is estimated at
USD8.5/bbl on throughput of 20.3mmt in Q1FY27 (vs. USD22.1/bbl on
19.7mmt in Q4FY26). Marketing margins are expected at a loss of
INR8.8/Itr on sales volumes of 23.5mmt.

Volumes are expected to increase by 8.0% YoY to 4.8mmscmd vs.
4.7mmscmd QoQ. EBITDA/scm is expected to remain under pressure as
price hikes lagged the increase input costs at INR5.5/scm vs.
INR6.2/scm QoQ

EBITDA is expected to decline ~39% QoQ, as realized GRMs remained
constrained by the reinstatement of SAED, despite supportive global
product cracks, along with higher crude costs.

Oil and gas production is expected to improve ~6% YoY to 0.9mmt,
while gas volume sales are expected to decline by ~8% YoY to 0.6bcm.
Increase in crude oil price are expected to positively benefit EBITDA,
which is expected at INR36.2bn in Q1FY27 vs. INR16.1bn in Q1FY26

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 5
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Company Name

Q1IFY27E

Q1FY26

Sales

EBITDA
Oil & Natural Gas

H [
Corporation Margin (%)

PBT

Adj. PAT

Sales

EBITDA
Petronet LNG Margin (%)

PBT

Adj. PAT

Sales

EBITDA
Reliance Industries Margin (%)

PBT

Adj. PAT

Source: Company, PL

438.6
265.4
60.5
199.3
149.2
12.2
13.2
11.8
12.7
9.4
3,157.0
4417
14.0
2455
145.7

320.0
186.6
58.3
107.4
80.2
118.8
1.6
9.8
1.4
8.5
2,436.3
4291
17.6
3715
269.9

37.0 359.3
42.3 1777
222 bps 49.5
855 85.2
85.9 66.5
-5.6 94.4
13.9 18.6
202 bps 19.7
11.5 17.9

11.0 134

29.6 29406

29 4414

-362 bps 15.0
-33.9 272.0
-46.0 169.7

221
49.3
1105 bps
133.8
124.3
18.8
-29.0
-794 bps
-29.4
-29.5

7.4

0.1

-102 bps
-9.7
-14.1

Oil and gas sales volumes are expected to increase marginally QoQ to
4.6mmt and 3.7bcm. Improved oil realizations are expected to increase
EBITDA to INR265.4bn in Q1FY27 vs. INR177.7bn QoQ

PLNG's utilization is expected to remain largely flat QoQ at ~77%, with
Dahej and Kochi operating at ~70% and ~30% utilization, respectively
(vs. 71%/28% in Q4FY26). Total regasification volumes are expected at
218Tbtu in Q1FY27 vs. 219Tbtu in Q4FY26, with EBITDA estimated at
~INR13.2bn (vs. INR18.6bn in Q4FY26).

Standalone EBITDA expected to stay flat QoQ at ~INR120bn, driven by
higher crack spreads, partly offset by higher crude costs. Jio EBITDA is
expected to rise 3.6% QoQ, driven by a ~1.0% increase in ARPU to
INR215, supported by strong subscriber growth of ~7-8mn. Retail
revenue is expected to stay flat QoQ

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 6
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Exhibit 12: Valuation Summary

cMP TP Meap Sales (INR bn) EBITDA (INR bn) Adj. PAT (INR bn) EPS (INR) ‘ RoE (%) PE (x)

Company Name (INR) (INR) (INRbn)  pyo5  Fyzs FY27E FY28E FY26 FY27E FY28E FY25 FY26 FY27E FY28E FY26 FY27E FY28E‘FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E
Bharat Petroleum Corporation C  Reduce 314 270 1362144027 45523 53204 48753| 2540 4120 609 2288| 1361 2614 -102 1127| 314 603 -24 260| 173 288 -10 10| 100 52 -1333 121
GAIL (India) S Buy 174 206 11441]13729 13870 13821 15314| 1433 1033 1093 1528| 887 697 720 1007| 135 106 1.0 153| 132 96 95 126 129 164 159 114
Gujarat Energy S Hold 286 293 2685| 2702 2339 3170 3023 308 315 334 326 139 230 255 247| 148 245 271 264| 90 10 131 16| 193 117 105 109
Hindustan Petroleum Corporation ~ C Hold 406 386 8639| 43411 44177 58528 59253| 1655 3063 672 2345 674 1805 32 1252| 316 848 15 588| 137 309 05 178 128 48 2701 69
Indraprastha Gas S Buy 152 181  2132| 1493 1617 1793 1925| 198 185 190 258| 147 136 140 194| 105 97 100 139| 165 142 137 17.8| 145 156 152 110
Indian Oil Corporation C  Reduce 142 125 1958.0| 75811 7,8442 9,327.6 11299.6| 3621 7820 3069 5692 1217 4368 843 2751 88 317 61 200| 66 215 38 16| 161 45 232 71
Mahanagar Gas S Accumulate 1134 1283  1120| 726 824 917 953 157 145 140 169| 99 76 82 106/1005 773 826 1070|180 124 122 146| M3 147 137 106
Mangalore Refinery & Petrochemicals S Hold 146 142 2567| 9468 8867 10620 997.1| 229 624 543 572 05 193 212 234| 03 MO0 121 133 04 143 142 1405076 133 121 110
Oil India S Accumulate 423 455 6883 2212 2135 2690 2635 877 606 115 1080| 611 446 837 807| 376 274 515 496| 137 95 164 145 13 154 82 85
Oil & Natural Gas Corporation C  Accumulate 244 266 30718|66326 66225 83988 8444.4| 9886 11330 11705 1239.8| 3818 4936 4721 5044| 303 392 375 401 12 138 122 121| 80 62 65 61
Petronet LNG S ACCUMULATE 280 300  419.4| 509.8 4349 4997 5498| 552 534 564 632| 393 384 404 450| 262 256 269 300| 216 187 176 178| 107 109 104 93
Reliance Industries G BUY 1,308 1650 17,705.3|9,6469 10,572.2 10,900.6 117436|1654.4 1789.5 18635 2,058.6| 6965 7183 6553 770.8| 515 531 484 570 85 82 70 77| 254 246 270 230
Source: Company, PL C=Consolidated / S=Standalone

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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Exhibit 13: Change in Estimates

Sales (INR bn) PAT (INR bn) EPS (INR)
Target Price
FY27E FY28E FY27E FY28E FY28E

P % Chng. P % Chng. P % Chng. P % Chng. b P % Chng.

gzar;asrapggr‘]"e“m Reduce Reduce 270 291 -72%| 53204 51390 35%| 48753 49913  -23%| -102 222 -541% 127 1109 17% 2.4 51 -54.1% 26.0 256 17%
GAIL (India) Buy Buy 206 190  86%| 13821 13503  24%| 15314 14868  30% 72.0 727 -09%| 1007 984  23% 1.0 M -09% 15.3 15.0 2.3%
Gujarat Energy Hold Hold 293 380 -229%| 3170 3000 57%| 3023 2890  4.6% 255 282 -96% 247 24.4 15% 271 300 -96% 26.4 26.0 15%
Hindustan

Petroleum Hold Hold 386 384 07% 58528 56386  38%| 59253 59291  -0.1% 32 19 -2659%| 1252 1251 0.0% 15 09 -265.9% 58.8 588  0.0%
Corporation

Indraprastha Gas Buy Buy 181 181 -02%| 1793 1788  03%| 1925 192.1 0.2% 14.0 150  -61% 19.4 195  -03% 10.0 107  -61% 139 139 -03%
'C”s;gggl'lon Reduce Reduce 125 126 -03%| 93276 88859  50%| 112996 99700  133% 84.3 925  -88%| 2751 2764  -05% 6.1 67  -88% 200 201 -05%
Mahanagar Gas Accumulate  Accumulate | 1283 1,302  -14% 917 899  20% 953 94.2 11% 8.2 86  -47% 106 107 -14% 826 867  -47%| 1070 1085  -14%
Mangalore Refinery Hold Sell 142 143 -07%| 10620 10363 25%| 9971 9834 14% 212 241 -11.8% 234 234 -0.1% 121 137 -11.8% 133 133 -0.1%
& Petrochemicals

Oil India Accumulate  Accumulate 455 550 -17.3%| 2690 2686  02%| 2635 2610 1.0% 837 947  -11.6% 807 889  -92% 515 582  -116% 496 547  -92%
ggrﬂiﬁuﬁ' Cas | accumulate  Accumulate 266 297 -104%| 83988  8,327.5 09%| 84444 84050  05%| 4721 4962  -49%| 5044 5196  -29% 375 394 -4.9% 40.1 M3 -29%
Petronet LNG ACCUMULATE ACCUMULATE| 300 310 -32%| 4997 4729 57%| 5498 5592  -17% 40.4 396  20% 450 465  -32% 26.9 264 20% 300 310 -32%
Reliance Industries BUY BUY 1650 1635  0.9%| 109006 10,7583 13%| 17436 11,6849  05%| 6553 6533 03%| 7708 7659  06%| 484 483 0.3% 57.0 566  06%
Source: Company, PL C = Current / P = Previous

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 8
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PL's Recommendation Nomenclature (Absolute Performance)

Company Name

Aarti Industries

Bharat Petroleum Corporation
Bharti Airtel

Clean Science and Technology
Deepak Nitrite

Fine Organic Industries

GAIL (India)

Gujarat Fluorochemicals
Gujarat State Petronet
Hindustan Petroleum Corporation
Indian Oil Corporation
Indraprastha Gas

Jubilant Ingrevia

Laxmi Organic Industries

Mahanagar Gas

Mangalore Refinery & Petrochemicals

Navin Fluorine International
NOCIL

Oil & Natural Gas Corporation
Oil India

Petronet LNG

Reliance Industries

SRF

Sudeep Pharma

Vinati Organics

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%
+5% to -5%
-5% to -15%
<-15%

No specific call on the stock

Rating likely to change shortly

Rating
Accumulate
REDUCE
BUY

Hold
REDUCE
BUY

Buy
REDUCE
Hold

Hold
REDUCE
Buy

Hold
REDUCE
Accumulate
Sell
Accumulate
HOLD
Accumulate
Accumulate
Accumulate
BUY
REDUCE
REDUCE

Accumulate

TP (INR)

529
316
2226
846
1495
5353
190
3478
242
402
126
181
647
143
1302
143
7489
176
297
550
310
1635
2579
627
1475

Share Price (INR)
488
291
1884
818
1749
4607
161
3784
236
384
146
157
641
152
174
186
7125
182
274
507
283
1328
2720
673
1288

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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ANALYST CERTIFICATION

Indian Clients

We/l Mr. Swarnendu Bhushan IIT, MBA
Finance, Mr. Indrakumar Gupta MBA Finance
Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. 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 report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Swarnendu Bhushan IIT, MBA Finance, Mr. Indrakumar Gupta MBA Finance Research Analysts of this report have
not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors
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US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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