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 Improvement in commodity prices and demand continued in Q4FY21, driven by the post-

Covid recovery in the global economy. GRMs inched up but due to election-led constraints 

in auto fuel pricing and spike in spot LNG prices, relevant marketing margins were hit. 

 Average Brent price rose 36% qoq to USD60.7/bbl in Q4, closing over USD10/bbl higher 

at USD62.4/bbl. Average rupee appreciated 1% but closed flat. We estimate OMCs to see 

sizeable inventory gains and decent volumes, though core margins would be weak. 

 Upstream earnings would be driven by high crude realizations with no change in domestic 

gas prices. GAIL would benefit from higher LPG-petchem prices and improved US LNG 

margins. PLNG and GSPL should see a volume decline qoq due to a spike in spot LNG. 

 IGL is expected to report yoy volume growth, while Gujarat Gas may see margin pressure 

due to spot. We estimate improved O2C and retail performance for RIL. The lube sector 

would see strong growth yoy due to the base effect. We are OW on BPCL, HPCL and IGL. 

OMCs to see inventory gains, core to be weaker; higher oil prices to drive upstream: 

OMCs are expected to see around flat marketing volumes yoy, strong refinery utilization and 

sizeable refining/marketing inventory gains. Against this, core GRMs would remain muted due 

to higher oil prices and Middle East OSPs at a premium. Auto fuel margins were also down 

35-45% qoq at ~Rs3/ltr, denting overall marketing margins. Due to higher inventory gains, we 

expect reported PAT of IOCL to increase qoq to Rs63bn, while that of BPCL/HPCL would fall 

to Rs21bn/Rs15bn. We estimate Q4 PAT of ONGC/Oil India at Rs30bn/Rs8bn, driven by oil 

prices and dividend income, though partly offset by higher expenditure. Overall production is 

expected to be down 7%/up 3% yoy (day unadjusted). 

Gas sector volumes near pre-Covid levels, spot LNG spike to impact PLNG and GSPL: 

We estimate GAIL’s standalone PAT to rise 8% qoq to Rs16.1bn (ETR 25% assumed vs. 20% 

in Q3), driven by higher LPG-petchem prices and better US LNG margins. We expect 2-3% 

increase in transmission-marketing volumes qoq and 110% petchem utilization. GSPL’s 

volumes/PAT should fall 6%/16% qoq to 37.0mmscmd/Rs2.1bn due to Jan’21 spot LNG hit 

and higher opex. We estimate IGL’s PAT to be flat qoq at Rs3.3bn, assuming a 6% decline in 

EBITDA/scm at Rs8.2. Volumes are expected to be up 7% each yoy and qoq. Gujarat Gas’ 

PAT would drop 35% qoq to Rs2.6bn on a sharp 32% decline in EBITDA/scm to Rs4.0, partly 

offset by 3% volume growth to 11.8mmscmd. For PLNG, we estimate PAT to decline 23% qoq 

to Rs6.7bn, with Dahej/Kochi utilization at 88%/21% and spot margin of USD1.5/mmbtu.   

RIL earnings to improve qoq on better O2C-retail; GOLI volumes to rise 30% yoy due to 

base effect: We estimate RIL’s consolidated EBITDA to rise 7% qoq to Rs230bn on the back 

of a recovery in retail and O2C income (driven by margins). Retail EBITDA is estimated at 

Rs26bn, up 3% yoy/13% qoq (adjusted). For Jio, we expect ~8mn net subscriber additions 

and Rs141.9 ARPU due to IUC adjustment. We estimate consolidated APAT post JPL-RRVL 

minority interest to rise 8% qoq to Rs143bn. We assume an effective tax rate of 3%. For GOLI, 

we expect a 30% yoy rise in volumes due to the base effect (Mar’20), while EBITDA/ltr should 

decline 5% qoq to Rs23.9 amid high base oil prices. We expect EBITDA/PAT of Rs782mn/ 

Rs602mn. ONGC, Oil India and GAIL would lead the pack in terms of earnings recovery 

in Q4. 

Please see our sector model portfolio (Emkay Alpha Portfolio): Oil & Gas (Page 6) 
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Story in Charts 

Exhibit 1: Brent prices up 36% qoq to USD60.7/bbl and closed 
higher at USD62.4/bbl vs. USD51.2/bbl as of Q3FY21-end  

 
Source: Bloomberg, Emkay Research 

Exhibit 2: Average rupee appreciated from 73.8 to 72.9 vs. USD but 
closed flat at 73.1 qoq  

 
Source: Bloomberg, Emkay Research 

Exhibit 3: Benchmark GRMs were at USD1.8/bbl with all product 
cracks improving qoq except FO & LPG 

 
Source: Bloomberg, Media Reports, Emkay Research 

Exhibit 4: DBTL under-recoveries may rise to Rs38.5bn in Q4FY21, 
kerosene under-recovery is likely to be nil 

 
Source: Bloomberg, PPAC, Emkay Research 

Exhibit 5: Consumption of Indian oil products likely to grow ~1% 
yoy, with strong growth in petrol 

 
Source: PPAC, Emkay Research 

Exhibit 6: OMC refining volumes up in Q4; BPCL/IOCL/RIL/HPCL up 
16%/up 1%/down 8%/up 5% qoq and utilization at 122/103/105/106% 

 
Source: Company, PPAC, Emkay Research 

Exhibit 7: Daily gross marketing margins for petrol/diesel declined 
sharply to Rs3.0/2.8 per ltr, while ATF estimated to improve qoq 

 
Source: Bloomberg, Company, Emkay Research 

Exhibit 8: ONGC/Oil India NB oil production down 5%/1% yoy and 
down 2%/flat qoq; Cairn to be up 9% qoq 

 
Source: Company, PPAC, Emkay Research 
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Exhibit 9: ONGC/Oil India nom. Block (NB) gas production expected 
to be down 10%/up 3% yoy and down by 6%/up 2% qoq 

 
Source: Company, PPAC, Emkay Research 

Exhibit 10: Indian gas consumption in 2MQ4FY21 was flat qoq at 
158.5mmscmd due to higher domestic offset by lower R-LNG offtake 

 
Source: PPAC, Emkay Research *Jan-Feb only 

Exhibit 11: Benchmark PE prices and LPG were up 12%/36% qoq on 
the back of higher crude 

 
Source: Bloomberg, Company, Emkay Research 

Exhibit 12: Term LNG prices rose 16%, while spot LNG prices were 
up by 22% qoq in Q4FY21 due to Jan’21 spike 

 
Source: Bloomberg, Media Reports, Emkay Research 

 

 

 

 

  

5.8
5.4 5.6 5.6

5.2

0.6 0.7 0.6 0.6 0.6

0.1 0.1 0.1 0.1
0.5

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21E

(b
c
m

)

ONGC Oil India KG-D6 PMT

61.9 78.1
59.8 59.6 65.2

88.3
74.8

84.8 99.0 93.4

150.2 152.9 144.6
158.6 158.5

0.0

50.0

100.0

150.0

200.0

Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21*

(m
m

s
c
m

d
)

Domestic R-LNG Total

845
765

925
1015

1140

514

341 350 391

531

0

200

400

600

800

1000

1200

Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21E

(U
S

D
/m

t)

HDPE LPG

8.7

5.7 5.5

6.1

7.1

3.6

2.1

3.6

8.3

10.1

0.0

2.0

4.0

6.0

8.0

10.0

12.0

Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21E

(U
S

D
/m

m
b
tu

)

Rasgas term LNG Singapore spot LNG

http://www.emkayglobal.com/


 

 

Oil & Gas  India Equity Research | Sector Update 

 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. 
 

  April 3, 2021 | 4 

Oil and Gas  

Name   Q4FY21E Q3FY21 Q4FY20 yoy chg qoq chg Comments 

Reliance Industries  (Consolidated)       

CMP (Rs) 2,022 Net Sales (Rs mn) 1,415,441 1,178,600 1,364,920 3.7 20.1 Higher O2C margins offset by lower 
refining volumes; Retail EBITDA up 
13% qoq (adj.); Jio ARPU down 6% 
qoq, with ~8mn sub additions; 
Consolidated ETR at 3% 

Mkt Cap (Rs bn) 13,031 EBITDA (Rs mn) 230,143 215,660 220,340 4.4 6.7 

Reco HOLD EBITDA Margin (%) 16% 18% 16% 11.6 -203.9 

  PAT (Rs mn) 142,617 132,220 106,150 34.4 7.9 

  EPS (Rs) 23.7 21.9 17.6 34.4 7.9 

ONGC         

CMP (Rs) 104 Net Sales (Rs mn) 220,671 170,238 214,562 2.8 29.6 Oil realization up 37% qoq, while 
rupee gas realization down 1% qoq; 
Overall volumes down 7% yoy and 
4% qoq; ETR of 33% assumed 

Mkt Cap (Rs bn) 1,313 EBITDA (Rs mn) 77,519 65,076 55,495 39.7 19.1 

Reco BUY EBITDA Margin (%) 35% 38% 26% 926.4 -309.8 

  PAT (Rs mn) 30,240 18,902 8,017 277.2 60.0 

  EPS (Rs) 2.4 1.5 0.6 277.2 60.0 

Oil India         

CMP (Rs) 124 Net Sales (Rs mn) 28,088 21,260 25,896 8.5 32.1 Oil realization up 39% qoq, while 
rupee gas realization down 3% qoq; 
Overall volumes up 3% yoy and 1% 
qoq 

Mkt Cap (Rs bn) 135 EBITDA (Rs mn) 10,442 -938 -11,014   

Reco HOLD EBITDA Margin (%) 37% -4% -43%   

  PAT (Rs mn) 8,251 9,037 5,348 54.3 -8.7 

  EPS (Rs) 7.6 8.3 4.9 54.3 -8.7 

Indian Oil         

CMP (Rs) 93 Net Sales (Rs mn) 1,384,295 1,063,365 1,184,391 16.9 30.2 Core/reported GRM of USD0.8/6.0/ 
bbl; Refining utilization of 103%; 
Marketing sales flat yoy; Marketing 
margin down 20% qoq 

Mkt Cap (Rs bn) 855 EBITDA (Rs mn) 104,189 96,226 29,348 255.0 8.3 

Reco BUY EBITDA Margin (%) 8% 9% 2% 504.9 -152.3 

  PAT (Rs mn) 62,740 49,170 32,730 91.7 27.6 

  EPS (Rs) 6.8 5.4 3.6 91.7 27.6 

BPCL         

CMP (Rs) 437 Net Sales (Rs mn) 876,304 667,314 689,914 27.0 31.3 Core/reported GRM of USD1.5/4.0/ 
bbl; Refining utilization of 122%; 
Marketing sales down 1% yoy; 
Marketing margin down 28% qoq; 
ETR of 34% assumed 

Mkt Cap (Rs bn) 880 EBITDA (Rs mn) 36,716 43,782 5,923 519.9 -16.1 

Reco BUY EBITDA Margin (%) 4% 7% 1% 333.1 -237.1 

  PAT (Rs mn) 20,820 31,064 -6,500  -33.0 

  EPS (Rs) 9.8 15.8 -3.3  -38.1 

HPCL         

CMP (Rs) 237 Net Sales (Rs mn) 869,225 686,592 661,549 31.4 26.6 Core/reported GRM of USD1.3/4.3/ 
bbl; Refining utilization of 106%; 
Marketing sales up 2% yoy; 
Marketing margin down 22% qoq 

Mkt Cap (Rs bn) 336 EBITDA (Rs mn) 26,039 33,015 2,686 869.3 -21.1 

Reco BUY EBITDA Margin (%) 3% 5% 0% 259.0 -181.3 

  PAT (Rs mn) 14,595 23,546 -6,017  -38.0 

  EPS (Rs) 9.9 15.7 -3.9  -37.0 
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Oil and Gas 

Name   Q4FY21E Q3FY21 Q4FY20 yoy chg qoq chg Comments 

GAIL         

CMP (Rs) 140 Net Sales (Rs mn) 192,363 154,543 177,531 8.4 24.5 2-3% qoq rise in gas volumes; 
Trading margins to turn positive; 
Petchem EBIT driven by higher 
prices and lower opex; 34% qoq 
improvement in LPG realizations 

Mkt Cap (Rs bn) 629 EBITDA (Rs mn) 22,241 19,195 24,754 -10.2 15.9 

Reco BUY EBITDA Margin (%) 12% 12% 14% -238.1 -85.9 

  PAT (Rs mn) 16,100 14,873 18,356 -12.3 8.3 

  EPS (Rs) 3.6 3.3 4.1 -10.9 10.0 

Gujarat State 
Petronet 

       
 

CMP (Rs) 276 Net Sales (Rs mn) 5,380 5,800 5,950 -9.6 -7.2 Volumes to fall 6% qoq to 
37.0mmscmd; Opex/mscm to jump 
by 56% qoq Mkt Cap (Rs bn) 156 EBITDA (Rs mn) 3,390 3,984 3,557 -4.7 -14.9 

Reco BUY EBITDA Margin (%) 63% 69% 60% 322.3 -567.1 

  PAT (Rs mn) 2,071 2,475 2,256 -8.2 -16.3 

  EPS (Rs) 3.7 4.4 4.0 -8.2 -16.3 

Petronet LNG         

CMP (Rs) 228 Net Sales (Rs mn) 82,058 73,282 85,672 -4.2 12.0 88%/21% Dahej/Kochi utilization; 
USD1.5/mmbtu spot LNG 
marketing margin Mkt Cap (Rs bn) 342 EBITDA (Rs mn) 10,550 13,353 6,975 51.3 -21.0 

Reco BUY EBITDA Margin (%) 13% 18% 8% 471.5 -536.4 

  PAT (Rs mn) 6,742 8,785 5,643 19.5 -23.3 

  EPS (Rs) 4.5 5.9 3.8 19.5 -23.3 

Indraprastha Gas         

CMP (Rs) 526 Net Sales (Rs mn) 15,333 14,462 15,525 -1.2 6.0 7% yoy volume growth to 
6.67mmscmd; 6% qoq decline in 
EBITDA/scm to Rs8.2 Mkt Cap (Rs bn) 369 EBITDA (Rs mn) 4,923 5,007 3,767 30.7 -1.7 

Reco BUY EBITDA Margin (%) 32% 35% 24% 784.5 -251.0 

  PAT (Rs mn) 3,337 3,349 2,534 31.7 -0.3 

  EPS (Rs) 4.8 4.8 3.6 31.7 -0.3 

Gujarat Gas         

CMP (Rs) 547 Net Sales (Rs mn) 33,984 28,294 26,666 27.4 20.1 Volume up 3% qoq at 11.8mmscmd; 
32% qoq fall in EBITDA/scm to 
Rs4.0 Mkt Cap (Rs bn) 377 EBITDA (Rs mn) 4,221 6,148 4,267 -1.1 -31.3 

Reco HOLD EBITDA Margin (%) 12% 22% 16% -357.9 -930.8 

  PAT (Rs mn) 2,566 3,922 2,459 4.4 -34.6 

  EPS (Rs) 3.7 5.7 3.6 4.4 -34.6 

Gulf Oil Lubricants         

CMP (Rs) 742 Net Sales (Rs mn) 4,982 4,819 3,597 38.5 3.4 30% yoy rise in volumes; 5% fall in 
EBITDA/ltr qoq 

Mkt Cap (Rs bn) 37 EBITDA (Rs mn) 782 834 554 41.2 -6.1 

Reco BUY EBITDA Margin (%) 16% 17% 15% 30.2 -159.2 

  PAT (Rs mn) 602 640 359 67.4 -6.0 

  EPS (Rs) 12.0 12.7 7.2 66.8 -6.0 
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Emkay Alpha Portfolio – Oil & Gas 

EAP sector portfolio 

Company Name 
BSE200 
Weight 

EAP  
Weight 

OW/UW 
(%) 

OW/UW 
 (bps) 

EAP Weight 
(Normalised) 

Oil & Gas 10.13 10.13 0% 0 100.00 

BPCL 0.42 0.46 10% 4 4.54 

GAIL 0.30 0.33 9% 3 3.24 

Gujarat Gas 0.11 0.00 -100% -11 0.00 

Gujarat State Petronet 0.09 0.05 -52% -5 0.45 

Gulf Oil Lubricants 0.00 0.05 NA 5 0.52 

HPCL 0.21 0.23 13% 3 2.29 

Indian Oil 0.28 0.28 0% 0 2.78 

Indraprastha Gas 0.22 0.25 14% 3 2.46 

Petronet LNG 0.20 0.20 -2% 0 1.97 

Oil India 0.05 0.05 -3% 0 0.51 

ONGC 0.45 0.48 5% 2 4.71 

Reliance Industries 7.79 7.75 0% -4 76.52 

Cash 0.00 0.00 NA 0 0.01 

Source: Emkay Research 

* Not under coverage: Equal Weight 

 High Conviction/Strong Over Weight  High Conviction/Strong Under Weight 

Sector portfolio NAV  

 Base     Latest 

 01-Apr-19 01-Apr-20 01-Oct-20 30-Dec-20 02-Mar-21 01-Apr-21 

EAP - Oil & Gas 100.0 71.0 130.0 123.7 133.5 127.6 

BSE200 Neutral Weighted Portfolio (ETF) 100.0 71.8 129.0 122.9 132.5 126.8 

*Performance measurement base date 1st April 2019  

Source: Emkay Research 

Price Performance (%)  

 1m 3m 6m 12m 

EAP - Oil & Gas -4.4% 3.1% -1.8% 79.7% 

BSE200 Neutral Weighted Portfolio (ETF) -4.3% 3.2% -1.7% 76.6% 

Source: Emkay Research 

NAV chart 

 
Source: Emkay Research 
 

Please see our model portfolio (Emkay Alpha Portfolio): Nifty 

Please see our model portfolio (Emkay Alpha Portfolio): SMID 

 “Emkay Alpha Portfolio – SMID and Nifty are a supporting document to the Emkay Alpha 

Portfolios Report and is updated on regular intervals” 
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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 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.  
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) covered in this report 
EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our 
salespeople, traders, and other professionals 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 may be  
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. 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 or which would subject EGFSL or its group companies to any registration 
or licensing requirement within such jurisdiction. 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 used by private customers in United Kingdom. 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 Group Companies. 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 publication has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research 
publication relating to any issuer.  

 Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets 
 
Disclaimer for U.S. persons only: This research report is a product of Emkay Global Financial Services Limited (Emkay), 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.  
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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 associate1 does not serve 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 does not 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 associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the analyst, his spouse, 
minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) 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 (Research 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 do not have a proprietary position in the securities recommended in this report as of April 3, 2021 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Research 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 does not have any material conflict of interest in the 
securities recommended in this report as of April 3, 2021.  

5. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have actual/beneficial ownership of 1% or more 
securities of the subject company at the end of the month immediately preceding the April 3, 2021 

6. EGFSL, its subsidiaries and/or other affiliates and Research Analyst have not received any 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. 

7. EGFSL, its subsidiaries and/or other affiliates and/or and Research Analyst have not received any compensation or other benefits from securities 
recommended in this report (subject company) or third party in connection with the research report. 

8. Securities recommended in this report (Subject Company) has not been client of EGFSL, its subsidiaries and/or other affiliates and/or and 
Research Analyst during twelve months preceding the April 3, 2021 

 

 

http://www.emkayglobal.com/


 

 

Oil & Gas  India Equity Research | Sector Update 

 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. 
 

  April 3, 2021 | 9 

 

 

 

 

RESTRICTIONS ON DISTRIBUTION 

General 
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. 

Australia This report is not for distribution into Australia. 

Hong Kong This report is not for distribution into Hong Kong. 

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia. 

Malaysia This report is not for distribution into Malaysia.  

Singapore 

This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 16800306E) or DBSVS (Company Regn. No. 
1860024G) both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary 
Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities, 
affiliates or other foreign research houses pursuant to an agreement under Regulation 32C of the financial Advisers 
Regulations. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with 
the report.   

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd. 

United Kingdom 

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised 
and regulated by the Financial Conduct Authority in the United Kingdom.  

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and 
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any 
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at 
persons having professional experience in matters relating to investments. Any investment activity following from this 
communication will only be engaged in with such persons. Persons who do not have professional experience in matters relating 
to investments should not rely on this communication. 

Dubai International 
Financial Centre  
 

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6th Floor, Gate 
Precinct Building 5, PO Box 506538, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank 
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for 
professional clients (as defined in the DFSA rulebook) and no other person may act upon it.  

United Arab Emirates 

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined 
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes 
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell any 
financial product. It does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situation, or needs of individual clients. You should contact your relationship manager or investment adviser if you 
need advice on the merits of buying, selling or holding a particular investment. You should note that the information in this 
report may be out of date and it is not represented or warranted to be accurate, timely or complete. This report or any portion 
thereof may not be reprinted, sold or redistributed without our written consent.  

United States 

DBSVUSA did not participate in its preparation.  The research analyst(s) named on this report are not registered as research 
analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule 
2241 restrictions on analyst compensation, communications with a subject company, public appearances and trading securities 
held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts responsibility for 
its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to 
such other institutional investors and qualified persons as DBSVUSA may authorize.  Any U.S. person receiving this report 
who wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate. 

Other jurisdictions 
In any other jurisdictions, except if 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. 
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