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Supply disruptions and elevated prices amid the ME conflict continued to impact
the sector in 2Q, though a brief de-escalation early in the quarter pulled average
crude prices down. Refining cracks remained elevated, while OMC marketing
losses narrowed, on lower crude prices and full impact of retail price hikes. Gas
demand was resilient despite supply disruptions, supported by alternative
supplies. OIL is expected to deliver strong oil production growth.

Narrowing marketing losses and inventory gains to support OMCs’ earnings
Benchmark GRMs softened qoq to $18.0/bbl from $24.7/bbl, though petrol/diesel cracks
remained elevated amid supply disruption. OMCs’ petrol/diesel marketing margins
(unadjusted for windfall levy) improved to Rs2.9/(Rs16.7) per Itr in 2QFY27 vs
(Rs12)/(Rs32) per Itrin 1QFY27, supported by lower crude prices and full impact of retail
price hikes. ATF margins also improved, following the regular price hikes from Jul-26,
while LPG under-recoveries also narrowed, to ~Rs290/cyl. Brent averaged at ~$97/bbl
in 2Q, down 6% qoq, but closed higher at ~$120/bbl vs ~$72/bbl at 1QFY27-end,
implying significant inventory gains. However, we build in inventory gains of $3.5/1.5 per
bbl for HPCL/BPCL, while IOCL is expected to record a $2.0/bbl inventory loss due to its
longer inventory cycle. With marketing losses narrowing gradually, OMCs’ earnings are
expected to improve, with IOCL/BPCL/HPCL EBITDA at Rs86.9/69.7/21.8bn.

Lower realizations to weigh on upstream earnings; OIL records strong oil output
OIL's total crude output is estimated to grow a strong 20% yoy, while that of ONGC would
decline 6%. Gas output is likely to decline ~3% yoy for both. With crude oil prices
declining qogq, oil realization is expected to fall ~6% qoq; we expect gas realization to
decline for ONGC (lower NWG prices qoq) and remain broadly flat for OIL. Despite the
stronger production, we expect OIL's EBITDA to decline 5% qoqg on higher opex, while
ONGC's EBITDA is likely to fall 8% qoqg owing to lower production and higher opex. We
estimate ONGC/OIL’s RPAT at Rs171.9/25.0bn for 2QFY27. NRL's EBITDA is expected to
be broadly steady qoq, at Rs18.5bn, with book GRMs largely flat at $45.0/bbl.

GAIL's earnings normalize from a high base; PLNG better on higher utilization
GAIL's EBITDA is expected to decline 20% qoqg to Rs51.2bn, albeit from a high 1QFY27
base. Gas transmission volumes are likely to rise 10% qoq to 135mmscmd. Gas
marketing EBITDA is expected to decline 36% qoq, as margins normalize from the 1Q
highs, albeit remaining robust. Petchem should turn EBITDA-positive to Rs490mn,
supported by 95% utilization and lower unit opex. LPG earnings are likely to decline qoq
on weaker realizations, partly offset by lower unit opex. Despite supply disruption, PLNG’s
Dahej utilization is expected to improve to 72%, supported by healthy gas demand, while
Kochi utilization is likely to be stable at 25%. EBITDA is expected to rise 5% qoq to
Rs17.2bn, with marketing margin improving slightly to $8.4/mmbtu.

CGD’s earnings improve sequentially; volume growth steady

MGL is expected to report volume growth of 8% yoy, impacted by lower I/CPNG volumes.
EBITDA is expected to increase 1% qoq to Rs3.4bn; however, unit EBITDA is likely to
decline 4% qoq to Rs7.6/scm on higher gas costs and opex. For IGL, despite the higher
gas costs, EBITDA/scm is expected to improve 7% qoq to Rs3.6, supported by lower unit
opex, driving a 12% qoq uptick in EBITDA to Rs3.3bn. Volume growth is expected at 7%
yoy, amid the supply rationalization in 2QFY27.

02C to drive strong earnings growth for RIL; Jio remains healthy

We estimate RIL's consolidated EBITDA to increase 11% qoq to Rs525bn (up 14% yoy).
02C EBITDA is expected to rise 22% qoq to Rs207bn, driven by stronger distillate
spreads, better petchem realizations, and higher throughput. For Jio, we expect net
subscriber addition of 10mn, with ARPU improving 1% qoq to Rs217.8, driving a 3% qoq
EBITDA growth. Retail EBITDA is likely to decline 1% yoy at Rs67bn (up 7% qoq) on
account of the modest 2% yoy revenue growth. Despite the ~3% sequential decline in
gas production, upstream EBITDA should be flat qog at Rs49bn on lower opex. We

estimate consolidated APAT (after MI) to rise 11% qoqg to Rs232bn. Sabri Hazarika

sabri.hazarika@emkayglobal.com

Healthy volume growth for Gulf Oil Lube to offset margin moderation +01-22-66121282

We estimate core lube volumes to grow 15% yoy, while AdBlue volumes are expected to

increase ~6% yoy. EBITDA/Itr is likely to decline 5% qoq to Rs18.3 on higher RM costs

and unit opex. RPAT is expected to increase 31% yoy to Rsl1.1bn. arya.patel@emkayglobal.com
+91-22-66121285
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Exhibit 1: Average Brent price decreased 6% qoq to ~$97/bbl, but
closed higher at ~$120.2/bbl by 2QFY27-end
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Exhibit 2: On average, the rupee depreciated qoq, and closed
weaker by 2QFY27-end
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Exhibit 3: Benchmark refining margins fell 27% qoq, despite
149% /3% uptick in diesel/petrol spreads; ATF spread down 3%
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Exhibit 4: OMCs’ LPG under-recoveries narrowed to ~Rs290/cyl
in 2QFY27, amid lower Arab Gulf LPG prices and lower spot
premiums
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Exhibit 5: Indian oil demand was flat yoy in 2QFY27, owing to a
14% decline in LPG, while petrol/diesel demand was up 8% each
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Exhibit 6: Refining volumes up qoq, largely owing to 19% /3%
uptick for RIL/BPCL, while IOCL/HPCL volume was down
3%/1%
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Exhibit 7: Marketing margins recovered in 2QFY27, supported by Exhibit 8: ONGC's crude output is expected to decline 6% yoy,

lower crude oil prices and full impact of price hikes while Oil India’s crude output is likely to increase 20%
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Exhibit 9: ONGC/Oil India’s gas output is expected to decline Exhibit 10: India’s gas demand was resilient, increasing 7% qoq
3.4%/3.0% yoy, while RIL's KG gas output is likely to dip 7% yoy in 2Q, with RLNG offtake up 13% qoq and domestic offtake up 1%
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Exhibit 11: Arab Gulf LPG price was down ~4% qoq, while Korea Exhibit 12: Spot LNG prices rose 23% qoq, while term LNG prices

HDPE price was down 18% qoq were down 2% qoq
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Exhibit 13: Oil & Gas companies under our coverage — 2QFY27 preview...

Name Sep-26 Jun-26 Sep-25 yoychg qoq chg/Comments
Reliance industries (Consolidated)
CMP (Rs) 1,218 Net Sales (Rs mn) | 3,215,238 3,094,680 2,546,230 26.3% 3.9%

02C EBITDA up 22% qoq to
Mkt Cap (Rs bn) 16,483  |EBITDA (Rs mn) 525,370 475,170 458,850 14.5% 10.6%|Rs207bn; Upstream EBITDA flat qoq

at Rs49.5bn; Retail EBITDA up 7%

i 0, -
Reco Buy EBITDA Margin (%) 16.3 15.4 18.0 168 bps 99 bps qoq at Rs67.4bn; Jio ARPU to rise 1%
Target Price (Rs) 1,680  |PAT (Rs mn) 231,919 209,460 181,650 27.7% 10.7%|d0g. Subscribers expected to grow by
10mn in 2QFY27
Upside 38% EPS (Rs) 17.1 15.5 13.4 27.7% 10.7%
ONGC
CMP (Rs) 224 Net Sales (Rs mn) 444,695 464,605 330,306 34.6% -4.3%
Mkt Cap (Rs bn) 2,820 |EBITDA (Rs mn) 261,116 283,551 165,994 57.3% -7.9%|Expect crude oil realization at
$93.5/bbl, gas realization at
Reco Add EBITDA Margin (%) 58.7 61.0 50.3 846 bps -231 bps|$8.9/mmbtu (down 6% qoq), while
. 0 0 crude oil/gas production volumes
Target Price (Rs) 315 PAT (Rs mn) 171,859 170,338 98,480 74.5% 0.9% expected to decline ~5.6%/3.4% yoy
Upside 40% EPS (Rs) 13.7 13.5 7.8 74.5% 0.9%
Oil India
CMP (Rs) 448 Net Sales (Rs mn) 81,959 79,581 51,815 58.2% 3.0%
Expect crude oil realization at
Mkt Cap (Rs bn) 728 EBITDA (Rs mn) 38,844 40,840 10,497 270.1% -4.9%|493.0/bbl, gas realization at
Reco Buy  |EBITDA Margin (%) 47.4 51.3 905 AT0A NS SEE aag Ll ik gee). Gee @l
production is expected to increase
Target Price (Rs) 625 PAT (Rs mn) 24,993 28,702 8,259  202.6%  -12.9%]|20.0% yoy, while gas production is
expected to decline 3.0% yoy
Upside 40% EPS (Rs) 15.4 17.6 5.1 202.6% -12.9%
Indian Oil
CMP (Rs) 132 Net Sales (Rs mn) | 2,708,303 2,588,140 1,788,797 51.4% 4.6%
Mkt Cap (Rs bn) 1,858  |EBITDA (Rs mn) 86,948 -15,047 167,308  -48.0% Nm|Expect  core/reported  GRM  of
$28.0/26.0 per  bbl; blended
Reco Add EBITDA Margin (%) 3.2 -0.6 9.4 -614 bps NM|marketing margin at (Rs6.0)/kg vs
. (Rs20.6)/kg in 1Q, while total sales
Target Price (Rs) 160 PAT (Rs mn) 30,967  -55,489 76,170  -59.3% NM|yolumes largely flat yoy at 24.2mmt
Upside 22% EPS (Rs) 2.2 -4.0 5.5 -59.3% NM
BPCL
CMP (Rs) 301 Net Sales (Rs mn) | 1,604,946 1,493,308 1,049,125 53.0% 7.5%
Mkt Cap (Rs bn) 1,304  |EBITDA (Rs mn) 69,716  -59,759 103,383  -32.6% Nm|Expect  core/reported ~ GRM  of
$30.0/31.5 per  bbl; blended
Reco Add EBITDA Margin (%) 4.3 -4.0 9.9 -551 bps NM|marketing margin at (Rs6.5)/kg vs
. (Rs21.9)/kg in 1Q, while total sales
Target Price (Rs) 370 PAT (Rs mn) 52,954 -53,800 64,425 -17.8% NMlyolumes up 3% yoy at 13.4mmt
Upside 23% EPS (Rs) 12.4 -12.6 15.1 -17.8% NM
HPCL
CMP (Rs) 351 Net Sales (Rs mn) | 1,455,847 1,385,054 1,007,811 44.5% 5.1%
Mkt Cap (Rs bn) 747 EBITDA (Rs mn) 21,843 -181,056 76,168  -71.3% NM|Expect core/reported  GRM  of
$25.0/28.5 per  bbl; blended
Reco Add EBITDA Margin (%) 1.5 -13.1 7.6 -606 bps NM|marketing margin at (Rs5.1)/kg vs
. (Rs19.8)/kg in 1Q, while total sales
Target Price (Rs) 410 PAT (Rs mn) -3,915 -128,346 38,304 NM NMlyolumes up 1% yoy to 12.2mmt
Upside 17% EPS (Rs) -1.8 -60.3 18.0 NM NM

Source: Company, Emkay Research
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Exhibit 14: (contd)...Oil & Gas companies under our coverage — 2QFY27 preview...

Name Sep-26 Jun-26 Sep-25 yoychg qoq chg|Comments
GAIL
CMP (Rs) 172 Net Sales (Rs mn) 502,633 389,527 350,081 43.6% 29.0% Expect transmission volumes to be up
Mkt Cap (Rs bn) 1,131  |EBITDA (Rs mn) 51,213 63,758 31,906  60.5%  -19.7%|10% dog, while marketing volumes to
be up 7% qoqg. Gas marketing margins
Reco Buy EBITDA Margin (%) 10.2 16.4 9.1 108 bps -618 bps|expected to be down 41% qoq while
. o o petchem utilization expected at 95%.
Target Price (Rs) 200 PAT (Rs mn) 35,261 42,923 22,172 59.0% -17.9%|pG realizations expected to decline
Upside 16%  |EPS (Rs) 5.4 6.5 3.4 59.0% -17.9%|17% 40g.
Petronet LNG
CMP (Rs) 298 Net Sales (Rs mn) 67,030 55,541 110,091 -39.1% 20.7%
Mkt Cap (Rs bn) 446 EBITDA (Rs mn) 17,179 16,327 12,744 34.8% 5.2% X .
72%/ 25% Dahej (expanded)/Kochi
Reco Buy EBITDA Margin (%) 25.6 29.4 11.6 1,405 bps -377 bps|utilization; $8.4/mmbtu spot LNG
. marketing margin.
Target Price (Rs) 360 PAT (Rs mn) 12,609 12,082 9,227 36.6% 4.4%
Upside 21% EPS (Rs) 8.4 8.1 6.2 36.6% 4.4%
Indraprastha Gas
CMP (Rs) 141 Net Sales (Rs mn) 49,837 45,834 40,233 23.9% 8.7%
Mkt Cap (Rs bn) 198 EBITDA (Rs mn) 3,297 2,955 4,428 -25.5% 11.6%
Volumes to grow 7% yoy (up 3% qoq)
Reco Add EBITDA Margin (%) 6.6 6.4 11.0 -439 bps 17 bps|to  10.0mmscmd; EBITDA/scm to
. increase 7% qoq to Rs3.6.
Target Price (Rs) 170 PAT (Rs mn) 2,527 1,862 3,725 -32.2% 35.7%
Upside 20% EPS (Rs) 1.8 1.3 2.7 -32.2% 35.7%
Mahanagar Gas
CMP (Rs) 1,039 Net Sales (Rs mn) 24,976 23,717 20,493 21.9% 5.3%
Mkt Cap (Rs bn) 103 EBITDA (Rs mn) 3,447 3,430 3,380 2.0% 0.5%
Volumes to be up 8% yoy/4% qoq to
Reco Add EBITDA Margin (%) 13.8 14.5 16.5 -269 bps -66 bps|4.9mmscmd; EBITDA/scm to decline
. 4% qoq to Rs7.6.
Target Price (Rs) 1,300 PAT (Rs mn) 1,911 1,937 1,934 -1.2% -1.3%
Upside 25% EPS (Rs) 19.3 19.6 19.6 -1.2% -1.3%
Gulf Oil Lubricants
CMP (Rs) 1,087 Net Sales (Rs mn) 13,532 13,204 9,568 41.4% 2.5%
Mkt Cap (Rs bn) 54 EBITDA (Rs mn) 1,548 1,704 1,185  30.7% -9.19|Core volumes expected to increase 15%
yoy/decline 3% qoq; EBITDA/Itr to
Reco Buy EBITDA Margin (%) 11.4 12.9 12.4 -94 bps -146 bps|decrease 5% qoq to Rs18.3, on higher
. o o unit opex, while unit gross margin is
Target Price (Rs) 1,900  [PAT (Rs mn) 1,138 1,275 871  30.6%  -10.8%|expected to decline 1% goq.
Upside 75% EPS (Rs) 23.0 25.8 17.7 30.1% -10.8%

Source: Company, Emkay Research
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RELIANCE INDUSTRIES RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

5 BUY Hold — Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . ,
mmmm Add Price Target Price
20-Jul-26 1,323 1,680 Buy Sabri Hazarika 1700
21-Jun-26 1,310 1,680 Buy Sabri Hazarika 1592
26-Apr-26 1,328 1,680 Buy Sabri Hazarika 1484
18-Jan-26 1,458 1,680 Buy Sabri Hazarika 1376
19-Oct-25 1,417 1,680 Buy Sabri Hazarika N ’,
1268 ‘
30-Jul-25 1,410 1,600 Buy Sabri Hazarika V
20-Jul-25 1,476 1,600 Buy Sabri Hazarika 1160 3 g g 9 ] S g
27-Apr-25 1,300 1,450 Buy Sabri Hazarika 8 B 5 8 K 5 8
b & e © < b <
07-Mar-25 1,250 1,450 Buy Sabri Hazarika ° ° e e e e e
17-Jan-25 1,302 1,570 Buy Sabri Hazarika Source: Company, Bloomberg, Emkay Research
Source: Company, Emkay Research
ONGC RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing . BUY Hold — Sel| Reduce
Date A TP (Rs) Rating Analyst
Price (Rs) s Add Price e T arget Price
28-May-26 274 315 Add  Sabri Hazarika
05-Mar-26 276 315 Add  Sabri Hazarika
14-Feb-26 267 300 Add Sabri Hazarika
11-Nov-25 249 280 Add  Sabri Hazarika
26-Sep-25 238 280 Buy Sabri Hazarika
18-Jun-25 250 280 Buy Sabri Hazarika
23-May-25 244 280 Buy Sabri Hazarika 3 9 Q Q Q Q @
04-Feb-25 254 310 Buy Sabri Hazarika 8 3 5 8 2 5 S
- - 8 g 5 &g 3 8 3
15-Jan-25 258 330 Buy Sabri Hazarika e <
12-Nov-24 256 330 Buy  Sabri Hazarika Source: Company, Bloomberg, Emkay Research
18-Oct-24 283 360 Buy  Sabri Hazarika

Source: Company, Emkay Research
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OIL INDIA RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘f'd m— Sell , Reduce
s Add Price Target Price

28-Aug-26 483 625 Buy Sabri Hazarika 0 M

14-May-26 518 575 Add Sabri Hazarika 628

05-Mar-26 479 550 Add Sabri Hazarika 556 l_,_
11-Feb-26 479 525 Add Sabri Hazarika 484

17-Nov-25 436 495 Buy  Sabri Hazarika 42 1

26-Sep-25 410 495 Buy Sabri Hazarika

18-Jun-25 470 495 Buy Sabri Hazarika 0 3 ] ] 9 8 g g
29-May-25 444 495 Buy  Sabri Hazarika S § § 8 E _g, S
23-May-25 426 495 Buy  Sabri Hazarika 8 8 s 8 3 8 s
08-Feb-25 425 580 Buy Sabri Hazarika Source: Company, Bloomberg, Emkay Research

15-Jan-25 464 665 Buy Sabri Hazarika

07-Nov-24 525 665 Buy Sabri Hazarika

18-Oct-24 533 700 Buy Sabri Hazarika
Source: Company, Emkay Research

INDIAN OIL RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Prigleo(s:!nsg) TP (Rs) Rating Analyst — ij;( ::::;de :iz:'lget Price e
08-Sep-26 134 160 Add  Sabri Hazarika 22

21-May-26 141 160 Add Sabri Hazarika 202 T ]

23-Apr-26 145 160 Add Sabri Hazarika 179 R N

05-Mar-26 172 205 Buy Sabri Hazarika 156 I_IMJ'\

06-Feb-26 175 205 Buy Sabri Hazarika 133 W \r"W"\M
29-Oct-25 163 190 Buy Sabri Hazarika

29-Sep-25 149 170 Buy Sabri Hazarika e 3 & 8 8 8 8 S
24-Aug-25 140 170 Buy Sabri Hazarika 8 3 E 8 2 3 S
18-Jun-25 141 170 Buy Sabri Hazarika 3 g 5 8 2 8 3
12-Jun-25 143 170 Buy Sabri Hazarika Source: Company, Bloomberg, Emkay Research

03-May-25 143 170 Buy Sabri Hazarika

30-Apr-25 138 160 Buy Sabri Hazarika

28-Jan-25 123 160 Buy Sabri Hazarika

15-Jan-25 127 185 Buy  Sabri Hazarika

29-Oct-24 144 185 Buy Sabri Hazarika

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
October 07, 2026 | 7


http://www.emkayglobal.com/

India Equity Research | Sector Report

BPCL RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘f'd m— Sell , Reduce
s Add Price Target Price

02-Nov-25 357 455 Buy  Sabri Hazarika 475

08-Sep-25 316 370 Add  Sabri Hazarika 426

24-Aug-25 316 400 Buy  Sabri Hazarika 377 l

24-Jul-25 341 370 Add Sabri Hazarika 328 L T

18-Jun-25 316 400 Buy  Sabri Hazarika 279 .'/‘”"u

12-Jun-25 319 400 Buy Sabri Hazarika

21-May-25 316 350 Add Sabri Hazarika 2% 3 g g 9 ] g g
03-May-25 311 400 Buy Sabri Hazarika 8 8 E S K 5 8
24-Apr-25 302 350 Add  Sabri Hazarika 8 8 5 8 3 8 E
05-Feb-25 261 455 Buy  Sabri Hazarika Source: Company, Bloomberg, Emkay Research

23-Jan-25 271 375 Buy  Sabri Hazarika

15-Jan-25 267 405 Buy Sabri Hazarika

29-Oct-24 311 405 Buy  Sabri Hazarika
Source: Company, Emkay Research

HPCL RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Prisleo(s'i!nsg) TP (Rs) Rating Analyst — ij;( ::::;de :iz:'lget Price e
08-Sep-26 347 410 Add  Sabri Hazarika 578

24-Jul-26 381 410 Add Sabri Hazarika 518 im0

14-May-26 378 410 Add Sabri Hazarika 461

24-Apr-26 374 410 Add  Sabri Hazarika 404

05-Mar-26 418 520 Buy  Sabri Hazarika 347

22-Jan-26 428 570 Buy  Sabri Hazarika

31-Oct-25 476 570 Buy  Sabri Hazarika 290 N g & & 8 & §
24-Aug-25 391 500 Buy Sabri Hazarika 8 3 E 8 2 3 S

© o N © < o) <

10-Aug-25 410 500 Buy Sabri Hazarika © © ° © e © ©
18-Jun-25 394 500 Buy Sabri Hazarika Source: Company, Bloomberg, Emkay Research

12-Jun-25 393 500 Buy Sabri Hazarika

08-May-25 388 500 Buy Sabri Hazarika

24-Jan-25 353 450 Buy Sabri Hazarika

15-Jan-25 363 475 Buy  Sabri Hazarika

29-Oct-24 389 475 Buy  Sabri Hazarika

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GAIL RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst H‘f'd m— Sell , Reduce
Price Target Price

24-Sep-26 174 200 Buy  Sabri Hazarika

02-Aug-26 181 200 Add Sabri Hazarika

24-May-26 161 180 Add Sabri Hazarika

05-Mar-26 157 180 Add Sabri Hazarika

03-Feb-26 163 180 Add Sabri Hazarika

28-Nov-25 176 195 Add Sabri Hazarika

02-Nov-25 183 210 Buy Sabri Hazarika 130 3 8 g Q ] S 8
29-Jul-25 183 210 Buy Sabri Hazarika 8 3 E S K 5 8
16-May-25 186 220 Buy Sabri Hazarika 8 8 S 8 3 8 E
31-Jan-25 177 220 Buy  Sabri Hazarika Source: Company, Bloomberg, Emkay Research

07-Nov-24 210 255 Buy  Sabri Hazarika

18-Oct-24 221 270 Add Sabri Hazarika
Source: Company, Emkay Research

PETRONET LNG RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Pri(c::)(s:!nsg) TP (Rs) Rating Analyst — ij;( :::::de :iz:'lget Price e
27-Sep-26 287 360 Buy Sabri Hazarika 425

05-May-26 283 360 Buy Sabri Hazarika

05-Feb-26 299 360 Buy Sabri Hazarika

16-Jan-26 285 360 Buy Sabri Hazarika

10-Nov-25 278 360 Buy Sabri Hazarika

29-Jul-25 293 390 Buy Sabri Hazarika

20-May-25 317 390 Buy Sabri Hazarika N g & & 8 & §
28-Jan-25 291 390 Buy Sabri Hazarika 8 s E 8 3 3 S
25-Oct-24 338 425 Buy Sabri Hazarika 8 8 S s S 8 3
Source: Company, Emkay Research Source: Company, Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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INDRAPRASTHA GAS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

5 BUY Hold — Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . ,
mmmm—— Add Price Target Price
19-Aug-26 153 170 Add  Sabri Hazarika 275 \1
20-May-26 155 180 Add Sabri Hazarika 248
14-Feb-26 167 190 Add Sabri Hazarika 221 - I
17-Dec-25 193 230 Add  Sabri Hazarika 194 ot P W TV,

01-Aug-25 202 230 Add Sabri Hazarika 167 v U W
07-Jul-25 227 230 Add  Sabri Hazarika v '\, U c;
140

29-Apr-25 185 210 Add  Sabri Hazarika 5 Q Q Q @ Q Q
29-Jan-25 195 225 Add  Sabri Hazarika S:’ § § 5‘:’ E _5, 8‘:’
10-Jan-25 206 225 Add  Sabri Hazarika 8 8 5 8 g 8 E
24-Dec-24 199 193 Reduce Sabri Hazarika Source: Company, Bloomberg, Emkay Research

17-Nov-24 203 193 Reduce Sabri Hazarika

30-Oct-24 210 235 Add Sabri Hazarika

18-Oct-24 226 255 Reduce Sabri Hazarika
Source: Company, Emkay Research

MAHANAGAR GAS RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

pate Prigleo(s:!nsg) TP (Rs) Rating Analyst — ij;( ::::;de :iz:'lget Price e
19-Aug-26 1,128 1,300 Add  Sabri Hazarika 2100

02-Aug-26 1,121 1,300 Add Sabri Hazarika 1860

10-May-26 1,173 1,300 Add Sabri Hazarika 1620

10-Feb-26 1,174 1,420 Buy Sabri Hazarika 1380 L

17-Dec-25 1,117 1,540 Buy Sabri Hazarika 1140

31-Oct-25 1,277 1,540 Buy Sabri Hazarika

24-Jul-25 1,429 1,700 Buy Sabri Hazarika %00 N g & & 8 8 8§
07-Jul-25 1,543 1,700 Buy Sabri Hazarika § g 5 § g é §
08-May-25 1,369 1,700 Buy Sabri Hazarika ° © °© ° © © °
30-Jan-25 1,304 1,700 Buy Sabri Hazarika Source: Company, Bloomberg, Emkay Research

10-Jan-25 1,286 1,700 Buy Sabri Hazarika

24-Dec-24 1,249 1,400 Add Sabri Hazarika

17-Nov-24 1,313 1,400 Add Sabri Hazarika

26-Oct-24 1,497 1,880 Buy Sabri Hazarika

18-Oct-24 1,582 2,100 Buy Sabri Hazarika

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GULF OIL LUBRICANTS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Prigleo(s;nsg)’ TP (Rs) Rating Analyst BUY H‘?'d e Sell . Reduce
s Add Price Target Price

05-Aug-26 1,180 1,900 Buy Sabri Hazarika 1900 T

29-May-26 973 1,900 Buy Sabri Hazarika 1694 i

16-Feb-26 1,114 1,900 Buy Sabri Hazarika 1488 I

07-Nov-25 1,224 1,900 Buy Sabri Hazarika 1282

04-Jun-25 1,167 1,800 Buy Sabri Hazarika 1076 |

23-May-25 1,237 1,800 Buy Sabri Hazarika

08-Feb-25 1,165 1,800 Buy Sabri Hazarika 870 3 9 g g ] § g
26-Nov-24 1,107 1,800 Buy Sabri Hazarika S 3 5 8 8 5 8
08-Nov-24 1,193 1,800 Buy Sabri Hazarika 8 8 S S 3 8 S
Source: Company, Emkay Research Source: Company, Bloomberg, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI"”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst 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.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities 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
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
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 Financial Institutions Regulatory Authority (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 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.
Emkay Global Financial Services Ltd. has entered into a chaperoning 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.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, 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 or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited |gcResearch Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of October 07, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of October 07, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the October 07, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.
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Date: 2026.10.07
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Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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