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GAIL’s Q3FY25 result was below our expectations on the back of lower than
expected profit from gas trading business and lower transmission volume. EBITDA
experienced a 24% sequential decline (-26% YoY) to Rs28.4 bn, primarily driven by
a 45% decrease in trading profit and 3.6% QoQ fall in transmission volume.
However, LHC segment reported a strong growth of 47% QoQ to Rs4.1 bn led by
higher LPG price. Gas transmission volumes declined 4% QoQ at 125.9mmscmd
(+3.6% YoY) due to reduced offtake in the power segment while the effective tariff
remained stable at Rs2.13/scm. EBITDA/scm witnessed a 16% sequential decline to
Rs0.9/scm due to elevated spot LNG prices. Gas trading volumes grew by 7% QoQ
to 103.5mmscmd as the company sold 9mmscmd in the international market.
Further, the company received Rs24.4 bn as a one-time settlement for the non-
supply of the contractual gas from Gazprom. Petrochemical utilisation remained
healthy at 106% and reported EBITDA declined 54% QoQ to Rs1.3 bn due to higher
gas cost and shrinking HDPE margins.

GAIL plans to enhance its CNG network by establishing 80 new stations and
connecting 120,000 DPNG households over the next two years. The company
reaffirmed its transmission volume outlook, targeting 129-130 MMSCMD in FY25,
with a projected annual increase of ~10 MMSCMD, reaching 140 MMSCMD in FY26
and 150 MMSCMD in FY27. GAIL also expects a minimum marketing EBITDA of
Rs45 bn in FY25, with a potential range of Rs45-50 Bn in FY26. The Usar PDH-PP
(500 KTPA) and Pata PP (60 KTPA) projects are currently 75% and 91% complete,
with commissioning slated for Oct’25 and Mar’25, respectively. We cut our FY25E
EBITDA estimates by 5% while largely keeping FY27E numbers unchanged. We cut
our TP to Rs202 (on lower multiple for gas trading) from earlier Rs230 and maintain
BUY on the stock.

Capex plan on track; Transmission volume to grow by ~10mmscmd/year

The company is working on over 7,000 km of cross-country pipelines, expanding its
existing network of more than 16,000 km. The Jagdishpur-Haldia-Bokaro-Dhamra
(JHBDPL) pipeline, covering 3,289 km, has already seen 2,986 km commissioned, with
the remaining stretch expected to be finished by March 2025. The Mumbai-Nagpur-
Jharsuguda pipeline (1,775 km) and the Srikakulam-Angul pipeline (421 km) are now
expected to be completed in FY26, slightly later than originally planned. Capex of
Rs21.2bn, mainly on pipelines (Rs4bn), petrochemicals (Rs7.5bn), CGD projects
(Rs0.4bn), and operational/equity contributions. FY25 capex maintained at Rs90bn.
Company plans to add ~80 CNG stations and 1.2 Lakh DPNG connections over the
next two years. Overall, GAIL expects to add ~10mmscmd of gas ever year till FY27.

Keep a BUY with a revised TP of Rs202

We are modeling EBITDA/PAT CAGR of 9.6%/9.8% during FY24-FY26E driven by
higehr transmission volumes and improvement in petrochemical profits. We cut our
SOTP based TP to Rs202 by cutting the multiple for gas trading business owing to
vo;atiliy in earnings. Keep BUY

Investors are advised to refer disclosures made at the end of the research report.
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Concall Highlights
Capex Guidance:

Capex of Rs21.2bn, mainly on pipelines (Rs4bn), petrochemicals (Rs7.5bn), CGD
projects (Rs0.4bn), and operational/equity contributions. FY25 capex maintained at
Rs90bn. Company plans to add ~80 CNG stations and 1.2 Lakh DPNG connections
over the next two years.

Pipeline Expansion Plans:

e Mumbai-Nagpur-Jharsuguda: Expected completion shifted to FY26 (earlier
Jun’25).

e Jagdishpur-Haldia-Bokaro-Dhamra (JHBDPL): Still expected by Mar’25.
e  Srikakulam-Angul Pipeline: Expected completion FY26 (earlier Jun’25).
o Gurdaspur-Jammu Pipeline: Completion unchanged at FY27.

Petchem projects update:

e PDH-PP at Usar (500 ktpa, Rs11.3 Bn): Mechanical completion expected Apr’'25,
commercial Oct’25 (75% complete).

e PP Plant at PATA (60 ktpa, Rs13 Bn): Completion by Mar’25 (91% complete).
Gas Transmission & Marketing

o Annual guidance: ~129-130 MMSCMD.

APM Gas Deallocation Impact

e  GAIL Gas Impact: Rs160 Mn/quarter (unchanged).

e  GAIL Standalone Impact: Rs60 Mn/quarter (unchanged).

e LPG Production: Expected to drop ~75 TMT in Q4 due to APM gas cut.
Petchem Business

e Q3FY25 Gas Sourcing Cost: $10/mmbtu (Q2: $9/mmbtu; Q1: $8.5/mmbtu).
e Polymer Production: 216 TMT (Q3) vs. 234 TMT (Q2).

Dabhol LNG Terminal:

e  Breakwater Work: Expected completion March 2025 (earlier Feb’25).

o  Full Weather Terminal Status: Expected May 2025.

e  Utilization: 100% by FY25-end.

New LNG Contracts Signed:

e 0.75 MMTPA and 1.53 MMTPA (Apr’25 and FY26 onwards, crude-linked)

sssssssssssssssssssssssssssssss ] Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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Exhibit 1: Actual vs Estimates
(Rs bn) Actual Estimates % Variance
Net sales 349.4 382.0 (8.5)
EBITDA 28.4 32.9 (13.6)
EBITDA margin (%) 8.1 8.6 (48)
Adj net income 20.4 24.4 (16.5)
FDEPS (Rs) 3.1 3.7 (16.5)
Source: Company, Systematix Institutional Research
Exhibit 2: Quarterly Performance
Rs mn Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 % YoY % QoQ
Revenue 3,42,365 3,23,177 3,36,738 3,29,117 3,49,371 2.0% 6.2%
Raw Material 18,141 18,909 14,300 19,554 19,862 9.5% 1.6%
Chg in stock in trade 9,074 -8,915 3,255 4,387 -6,099 - -
Purchase of products 2,50,449 2,49,355 2,52,388 2,43,360 2,80,239 11.9% 15.2%
Employee expense 4,943 6,227 5,191 5,209 5,287 6.9% 1.5%
Other expense 21,532 22,023 16,323 19,158 21,704 0.8% 13.3%
Total Expense 3,04,139 2,87,599 2,91,457 2,91,668 3,20,993 5.5% 10.1%
EBITDA 38,226 35,578 45,281 37,450 28,378 -25.8% -24.2%
EBITDA Margin (%) 11.2 11.0 13.4 11.4 8.1 -304 -326
Depreciation 7,843 11,605 10,489 8,153 8,322 6.1% 2.1%
Interest 1,564 1,932 2,092 1,901 1,666 6.5% -12.3%
Other Income 8,121 6,376 3,716 7,135 7,497 -7.7% 5.1%
PBT 36,940 28,418 36,416 34,531 50,288 36.1% 45.6%
Tax 8,514 6,648 9,176 7,812 11,614 36.4% 48.7%
Effective tax rate (%) 23.0 23.4 25.2 22.6 23.1 5 47
Reported PAT 28,426 21,770 27,240 26,719 38,674 36.0% 44.7%
Adjusted PAT 28,426 21,770 27,240 26,719 20,374 -28.3% -23.7%
Adjusted EPS 4.3 3.3 4.1 4.1 3.1 -28.3% -23.7%
Source: Company, Systematix Institutional Research
Exhibit 3: Segmental Highlights
Gas Transmission Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 % YoY % QoQ
Revenue 23,210 23,680 26,150 25,640 24,680 6.3% -3.7%
Volume (mmscmd) 122 123.7 131.8 130.6 125.9 3.6% -3.6%
Adj. Tariff (Rs/scm) 2 2.10 2.18 2.13 2.13 2.6% -0.2%
Reported EBITDA 15,650 15,990 19,660 18,060 17,820 13.9% -1.3%
EBITDA/scm (Rs) 1.15 1.21 1.35 1.08 0.90 -21.9% -16.4%
LPG Transmission
Revenue 1,820 1,840 1,780 1,840 2,440 34.1% 32.6%
Volume (mmt) 1.1 1.1 1.1 1.1 1.2 5.7% 2.9%
Tariff (Rs/mt) 1,662 1,652 1,671 1,637 2,109 26.9% 28.8%
Reported EBITDA 1,010 990 1,000 1,050 1,580 56.4% 50.5%
Gas Marketing
Revenue 2,80,800 2,58,600 2,77,670 2,63,530 2,82,850 0.7% 7.3%
Volume (mmscmd) 98.1 99.9 99.5 96.6 103.5 5.4% 7.1%
Reported EBITDA 20,730 16,270 22,850 15,120 30,730 48.2% 103.2%
EBITDA Margin (USD/mmbtu) 0.6 0.5 0.6 0.3 0.7 26.9% 116.4%
Petchem
Revenue 20,300 22,340 16,170 21,580 20,540 1.2% -4.8%
Sales Volume (kt) 215.0 242.0 169.0 226.0 221.0 2.8% -2.2%
Reported EBITDA 2,050 4,260 1,240 2,810 1,290 - -54.1%
EBITDA/mt (USD) 95 180 21 77 -36 - -147.1%
LPG & LHC
Revenue 11,280 11,950 10,100 10,820 14,060 24.6% 29.9%
Sales Volume (kt) 249 261 218 253 282 13.3% 11.5%
Reported EBITDA 2,800 3,610 2,660 2,770 4,080 45.7% 47.3%
EBITDA/mt (USD) 111 141 103 76 101 -9.1% 32.6%

Source: Company, Systematix Institutional Research
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Exhibit 4: Assumptions
Rs mn FY22 FY23 FY24 FY25E FY26E
Revenue 9,16,265 14,42,497 13,05,731 13,52,255 13,65,306
Gas Transmission 57,170 60,770 96,070 1,03,472 1,11,874
LPG Transmission 6,610 7,140 7,240 7,312 7,386
Gas Marketing 7,08,420 12,57,270 10,63,060 11,01,092 10,98,993
Petrochemicals 84,760 48,440 76,890 75,532 84,552
LHC & Others 59,305 68,877 62,471 46,803 44,508
EBITDA 1,38,290 66,989 1,33,747 1,41,368 1,60,670
Gas Transmission 43,623 23,592 53,841 70,660 76,578
LPG Transmission 3,498 3,682 3,318 4,002 3,972
Gas Marketing 47,440 29,011 62,128 65,339 76,029
Petrochemicals 16,228 -6,596 2,652 6,005 13,595
LHC & Others 27,502 17,300 11,808 13,887 11,573
Pipeline Gas Volume (mmscmd) 111.0 107.3 120.5 130.1 137.9
Average Tariff (Rs/scm) 1.4 1.6 2.2 2.2 2.2
Pipeline LPG Volume (mmt) 4.2 4.3 4.4 4.4 4.5
Average Realisation (Rs/mt) 1,574 1,649 1,647 1,647 1,647
Gas Marketing Volume (mmscmd) 96 95 98 100 102
Average EBITDA/Marketing Margin ($/mmbtu) 0.4 0.2 0.5 0.5 0.6
Petrochemicals - Sales volume (mmt) 792 440 787 729 770
Average Realisation (Rs/mt) 1,06,862 1,09,929 97,556 1,03,458 1,09,717
LHC - Sales volume (mmt) 1.0 0.9 1.0 1.0 1.0
Average Realisation (US$/mt) 621 641 511 562 528

Source: Company, Systematix Institutional Research

Exhibit 5: Gas transmission EBITDA and Pipeline Gas Volume

Exhibit 6: LPG transmission EBITDA and Pipeline LPG Volumes
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Exhibit 7: Gas trading business EBITDA and Marketing Sales Volumes Exhibit 8: Petrochemical EBITDA and Capacity
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Exhibit 9: Segmental EBITDA split up
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Exhibit 10: Segmental revenue split up
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Exhibit 11: EBITDA and Net Profit Margin
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FINANCIALS (STANDALONE)

Profit & Loss Statement

Balance Sheet

Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E
Net revenue 9,16,265 14,42,497 13,05731 13,52,255 13,5306  ohare Capital 44,404 65751 65751 65751 65751
Raw material cost 7,07,822 12,88,759 10,70,402 11,07,104 10,95,943 Reserves & Surplus 511,464 4,90,786 576,043 633394  6,88,744
Gross Profit 2,08443 153,737 235329 245152 2,69363  Nerworth 5,55,868 556,537  6,41,794  6,99,145 7,54,495
Short + Long Term Debt 63,528 1,43,087 1,64,131 1,64,131 1,64,131
Employee Cost a2 17174 20,722 22,713 25,266 Deferred Tax Liabilities 47,673 46,628 49,558 50,058 50,558
other expenses 53,041 69575 80,860 81,071 83,427  (Gther Long Term Liabilities 75,847 76,085 86,241 88,246 90,305
EBITDA 1,38,290 66,989 1,33,747 141,368 1,60,670 Capital Employed 7,42,916 8,22,337 9,41,723 10,01,579 10,59,488
Depreciation 21,112 24,881 33,308 39,493 44,492 Gross Block 498310 5,63,169 6,27,610 7,12,428  7,97,229
EBIT 1,17,179 42,108 1,00,439 1,01,875 1,16,178 Accumulated Depreciation 1,15,596 1,40,476  1,73,785 2,13,278  2,57,770
Interest Cost 1,744 3,117 6,972 7,450 4,924 Net Block 3,82,714 4,22,693 4,53,826  4,99,150 5,39,459
Other Income 20,469 26,847 22,079 25,391 27,930 Capital WIP 1,30,713 1,36,625 1,58,587 1,60,173  1,61,775
PBT Before Exceptionals 1,35,903 65,838 1,15,546 1,19,815 1,39,184 Total Fixed Assets >13,427 559,318 612413 6,553,323 7,01,234
Exceptional Items 0 0 0 24,400 0 Long Term Investments & Others1,82,8161,93,977 2,75,921 2,78,680 2,81,467
Current Assets 1,67,162 2,08,022 2,06,951 2,22,235 2,34,627
PBT 1,35903 65,838 1,15546 1,44,215 1,39,184 Short Term Investments 0 0 0 0 0
Tax 32,263 12,823 27,181 33,925 32,741 Inventories 30,152 52,813 52,911 54,796 55,325
Reported PAT 1,03,640 53,015 88,365 1,10,290  1,06,442 Sundry Debtors 83,660 1,14,106 1,06,539 1,10,335  1,11,399
Adjusted PAT 1,03,640 53,015 88,365 91,630 1,06,442 Cash & Bank Balance 20,850 4,020 7,032 15,193 25,587
Reported EPS (Rs) 23.3 8.1 13.4 16.8 16.2 Short Term Loans & Advances17,857 18,681 16,120 16,694 16,856
Adjusted EPS (Rs) 15.8 8.1 13.4 13.9 16.2 Others 14,643 18403 24,348 25216 25459
Source: Company, Systematix Institutional Research Current Liab. & Provisions 1,20,490 1,38,979 1,53,561 1,58,659 1,57,839
Creditors 54,660 72,992 67,189 69,420 69,061
Other Current Liabilities 65,830 65,986 86,372 89,239 88,778
Net Current Assets 46,672 69,043 53,389 63,576 76,787
Total Assets 7,42,916 8,22,337 9,41,723 10,01,579 10,59,488
Source: Company, Systematix Institutional Research
Cash Flow Ratios (Consolidated)
Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E Y/E Mar FY22 FY23 FY24 FY25E FY26E
Pre-Tax Profit 1,35903 65,838 1,15,546 1,44,215 1,39,184 Growth
Depreciation 21,112 24,881 33,308 39,493 44,492 Revenue growth 61.5% 57.4% -9.5% 3.6% 1.0%
Change in Working Capital  -5,768 -16,529 -8,438  -17,941 -23,006 EBITDA growth 114.6%  -51.6% 99.7% 5.7% 13.7%
Tax Paid -29,737  -30,932 5,548 -1,029 -1,776 Adjusted PAT growth 111.9%  -48.8% 66.7% 3.7% 16.2%
Other Operating Activities -31,960 -15,178 -27,482 -33,425 -32,241 Margins
Operating Cash Flow 89,550 28,080 1,18,482 1,31,314 1,26,652 Gross margin 22.7% 10.7% 18.0% 18.1% 19.7%
Capital Expenditure -59,184 -73,416  -70,376  -88,155 -88,172 EBITDA margin 15.1% 4.6% 10.2% 10.5% 11.8%
Change in Investments 4,870 -10,586 -9,948 0 0 PBT margin 14.8% 4.6% 8.8% 8.9% 10.2%
Other Investing Activities 8,166 18,469 299 25,391 27,930 Effective Tax rate 23.7% 19.5% 23.5% 23.5% 23.5%
Investing Cash Flow -46,148 -65,533 -80,024 -62,764 -60,242 Adjusted PAT margin 8.6% 11.3% 3.7% 6.8% 6.8%
Free Cash Flow 43,402 -37,453 38,458 68,550 66,410 Operating Cycle
Equity raised/(repaid) 0 -13,289 0 0 0 Inventory days 12 13 15 15 15
Debt raised/(repaid) 1,288 79,560 21,043 -0 0 Debtor days 33 29 30 30 30
Other Financing Activities -37,458 -40,756  -55,353  -60,389  -56,016 Creditor days 26 19 21 21 21
Financing Cash Flow -36,171 25,515 -34,310 -60,389 -56,016 Working Capital Cycle 20 23 24 24 24
Change in Cash 7,231  -11,938 4,148 8,161 10,394 Return Ratios
Opening Cash Balance 13,618 15,958 2,884 7,032 15,193 ROE 18.6% 9.5% 13.8% 15.8% 14.1%
Closing Cash Balance 20,850 4,020 7,032 15,193 25,587 Pre-tax ROCE 15.8% 5.1% 10.7% 10.2% 11.0%
Source: Company, Systematix Institutional Research Capex/revenue 6.4% 4.9% 6.6% 6.4% 6.3%
. Net debt / Equity 0.1 0.3 0.3 0.2 0.2
Key Assumptions Yield Analysis
Y/E Mar FY22 FY23 Fy24 FY25E FY26E CFO Yield 12.1% 2.6% 10.8% 12.0% 11.6%
Gas transm. vol. (mmscmd))  111.0  107.3 120.5 130.1 137.9  FCFYield 20%  -4.3% 2.1% 2.1% 3.4%
LPG transmission volume (mmt) 4.2 4.3 4.4 4.4 4.5 Divider?d Yield 6.0% 2.0% 3.3% 4.0% 3.9%
Gas trading volume (mmscmd) 96.2 94.9 98.5 99.9 102.4 ;I;éu(i;lon 106 206 124 11.9 103
Petrochemical sales volume (kt) 792.0  440.0 787.0 729.0 769.5 P/B (x) 13 2.0 1.7 1.6 15
LHC volume (mmt) 1.0 0.9 1.0 1.0 1.0 EV/Sales (x) 0.9 0.9 1.0 0.9 0.9
Tranmission tariff (Rs/scm) 1.4 1.6 2.2 2.2 2.2 EV/EBITDA (x) 5.7 18.4 9.4 8.8 7.7

Source: Company, Systematix Institutional Research Source: Company, Systematix Institutional Research
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Pharmaceuticals and Healthcare

Midcaps

FMCG

Pharmaceuticals and Healthcare

NBFCs & Diversified Financials

+91-22-6704 8095
+91-22-6704 8059
+91-22-6704 8039
+91-22-6704 8041
+91-22-6704 8091
+91-22-6704 8065
+91-22-6704 8024
+91-22-6704 8028
+91-22-6704 8042
+91-22-6704 8085
+91-22-6704 8064
+91-22-6704 8017
+91-22-6704 8098
+91-22-6704 8076
+91-22-6704 8066
+91-22-6704 8023
+91-22-6704 8040
+91-22-6704 8019
+91-22-6704 8063
+91-22-6704 8034
+91-22-6704 8038
+91-22-6704 8022
+91-22-6704 8078
+91-22-6704 8084
+91-22-6704 8084
+91-22-6704 8046
+91-22-6704 8043
+91-22-6704 8029
+91-22-6704 8099
+91-22-6704 8036

dhananjaysinha@systematixgroup.in
abhishekmathur@systematixgroup.in
ashishpoddar@systematixgroup.in
ambrishshah@systematixgroup.in
chetanmahadik@systematixgroup.in
manjithnair@systematixgroup.in
pradeepagrawal @systematixgroup.in
pratiktholiya@systematixgroup.in
shwetadikshit@systematixgroup.in
sudeepanand@systematixgroup.in
vishalmanchanda@systematixgroup.in
deekshabhardwaj@systematixgroup.in
devanshikamdar@systematixgroup.in
hinalkothari@systematixgroup.in
jennisapopat@systematixgroup.in
krishazaveri@systematixgroup.in
mahekshah@systematixgroup.in
niralichheda@systematixgroup.in
pashmichheda@systematixgroup.in
pravinmule@systematixgroup.in
pratikoza@systematixgroup.in
prathmeshkamath@systematixgroup.in
purvimundhra@systematixgroup.in
rajeshmudaliar@systematixgroup.in
rajatparab@systematixgroup.in
rushankmody@systematixgroup.in
swatisaboo@systematixgroup.in
vijayjangir@systematixgroup.in
vamsihota@systematixgroup.in
yashmehta@systematixgroup.in

Yogeeta Rathod Midcaps +91-22-6704 8081 yogeetarathod @systematixgroup.in
Name Desk-Phone E-mail
Vipul Sanghvi Co Head of Equities & Head of Sales +91-22-6704 8062 vipulsanghvi@systematixgroup.in

Sidharth Agrawal
Shreya Chaudhary
Rahul Khandelwal
Abhinav Barjatiya
Chintan Shah
Pawan Sharma
Mukesh Chaturvedi
Vinod Bhuwad
Rashmi Solanki
Karan Damani
Vipul Chheda
Paras Shah

Rahul Singh

Niraj Singh

Sales

Sales

Sales

Sales

Sales

Director and Head - Sales Trading
Vice President and Co Head - Sales Trading
Sales Trading

Sales Trading

Sales Trading

Dealer

Dealer

Dealer

Dealer

+91-22-6704 8090
+91-22-6704 8033
+91-22-6704 8003
+91-22-6704 8068
+91-22-6704 8061
+91-22-6704 8067
+91-22-6704 8074
+91-22-6704 8051
+91-22-6704 8097
+91-22-6704 8053
+91-22-6704 8087
+91-22-6704 8047
+91-22-6704 8054
+91-22-6704 8096

sidharthagrawal @systematixgroup.in
shreyachaudhary@systematixgroup.in
rahul@systematixgroup.in
abhinavbarjatiya@systematixgroup.in
chintanshah@systematixgroup.in
pawansharma@systematixgroup.in
mukeshchaturvedi@systematixgroup.in
vinodbhuwad @systematixgroup.in
rashmisolanki@systematixgroup.in
karandamani@systematixgroup.in
vipulchheda@systematixgroup.in
parasshah@systematixgroup.in
rahulsingh@systematixgroup.in
nirajsingh@systematixgroup.in

Mrunal Pawar
Anshika Patnaik

Vice President & Head Corporate Access
Associate Corporate Access

+91-22-6704 8088
+91-22-6704 8162

mrunalpawar@systematixgroup.in
anshikapatnaik@systematixgroup.in

Madhu Narayanan
Mrunali Pagdhare
Vijayendra Achrekar

Editor
Production
Production

+91-22-6704 8071
+91-22-6704 8057
+91-22-6704 8089

madhunarayanan@systematixgroup.in
mrunalip@systematixgroup.in
vijayendraachrekar@systematixgroup.in

Sachin Malusare
Jignesh Mistry
Hiren Patel

Vice President
Manager
Assistant Manager

+91-22-6704 8055
+91-22-6704 8049
+91-22-6704 8056

sachinmalusare@systematixgroup.in
jigneshmistry@systematixgroup.in
hirenpatel@systematixgroup.in
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

I, Sudeep Anand, Prathmesh Kamath, Jennisa Popat; hereby certify that (1) views expressed in this research report accurately reflect my/our personal views about any or all of the
subject securities or issuers referred to in this research report, (2) no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations or
views expressed in this research report by Systematix Shares and Stocks (India) Limited (SSSIL) or its group/associate companies, (3) reasonable care is taken to achieve and maintain
independence and objectivity in making any recommendations.

Disclosure of Interest Statement Update
Analyst holding in the stock No
Served as an officer, director or employee No

I ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below:
1. The research analyst(s), SSSIL, associates or relatives do not have any financial interest in the company(ies) covered in this report.

2. The research analyst(s), SSSIL, associates or relatives collectively do not hold more than 1% of the securities of the company(ies) covered in this report as of the end of the
month immediately preceding the distribution of the research report.

3. The research analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report.

4. The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or
services from the company(ies) covered in this report in the past twelve months.

5. The research analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous
twelve months.

6. SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research
report.

7. The research analyst has not served as an officer, director or employee of the company(ies) covered in this research report.
8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report.

9. Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report:

;L" Particulars YSZ./
1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No
2 Whether research analyst, SSSIL or its associates and relatives collectively hold more than 1% of the company(ies) covered in the research report. No
3 Whether compensation has been received by SSSIL or its associates from the company(ies) covered in the research report. No

Whether SSSIL or its affiliates have managed or co-managed a private or public offering of securities for the company(ies) covered in the research report in the

R No
previous twelve months.

Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other

. . . . No
products or services from the company(ies) covered in the research report in the last twelve months.

10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities.
STOCK RATINGS

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months.

HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months.

SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

INDUSTRY VIEWS

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months.
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months.
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months.

1. DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise
due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for
distribution to institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication,

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited



30 January 2025 GAIL (India)

redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link,
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any
third party.

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of
any companies that they cover. Our salespeople, 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. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest)
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe
to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company
shall have no liability arising out of, or in connection with, any such referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL 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 SSSIL
through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment
and tax consultants before taking any investment decisions based on this report.

Registration granted by SEBI to SSSIL and certification from NISM to the analyst in no way guarantee performance of SSSIL or to provide any assurance of returns to investors.
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