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Gujarat Gas (Gujarat Energy Limited) – FY26 ends with transition to bigger things 

Gujarat Gas announced its first quarter of results post the merger of GSPC and GSPL. The merged entity is renamed 
as Gujarat Energy Limited (GEL) while the gas transmission entity has been demerged into GTL (to be listed separately). 
Q4FY26 EBITDA/PAT of the new entity (GEL) of INR 7.8bn/INR 5.65bn include material contribution from the trading 
segment (INR 4bn EBITDA in Q4), while CGD volumes of 8.9mmscmd beat our estimates. Ahead, scope and scale will 
likely swell, with a surge in Morbi industrial volumes to ~8mmscmd by end-May’26 (vs. 2.2mmscmd in Q4), continued 
growth in domestic/CNG segments (new areas) and steady performance of the gas trading segment. Valuation of 9x 
FY28E EPS, however, captures the upside and underplays the risks of execution/volatility in volumes. Reiterate ADD. 

CGD volumes grow QoQ; Morbi to grow strongly in H1 
The CGD segment’s volumes of 8.9mmscmd recovered 6% QoQ, even as the 
YoY dip was at 5%. Strong CNG growth (up 11% YoY) has only partially offset 
the continuation of a subdued ceramic export market and tight propane to gas 
economics, which continued to drag Industrial/Commercial (I/C) volumes to 
4.4mmscmd (-16 YoY/+6% QoQ). However, the Gulf conflict and resultant LPG 
supply tightness have transformed the Morbi market (~45–60% of I/C volumes; 
25–35% of total). Resultantly, Morbi units have almost entirely shifted to gas 
(vs. 70% reliance on propane pre-conflict) and volumes from the region have 
now touched ~8mmscmd (from <1mmscmd pre-conflict). While the situation 
in the Gulf remains volatile and subject to sudden reversals, the current 
situation is quite favourable for stronger volumes over H1FY27E. 

Gas trading segment – steady performance 
The gas trading segment, part of erstwhile GSPC, procures all of GEL’s LNG 
requirements and also sells 4–5mmscmd of gas to external customers 
(fertiliser/power/other industrial), with Q4 also seeing ~4.6mmscmd of external 
sales, with a segment EBITDA of INR 4bn (>50% of reported standalone 
EBITDA). The stronger volume growth prospects for GEL for FY27 imply that 
the trading segment’s performance may also remain steady, with our 
estimates factoring in segment EBITDA potentially aggregating ~INR 13–14bn 
over FY26–28.   
 

 

 
 

 

Financial Summary 

Y/E March (INR mn)     FY25A FY26A FY27E FY28E 
Net Revenue 2,70,196 2,33,877 3,58,350 3,41,788 
EBITDA 30,773 31,512 38,314 41,639 
EBITDA % 11.4 13.5 10.7 12.2 
Net Profit 48,271 23,478 38,020 40,970 
EPS (INR) 51.5 25.0 40.5 43.7 
EPS % Chg YoY 338.3 (51.4) 61.9 7.8 
P/E (x) 7.7 15.9 9.8 9.1 
EV/EBITDA (x) 11.1 11.4 8.7 7.7 
RoCE (Pre-tax) (%) 16.3 12.3 16.2 15.5 
RoE (%) 31.2 11.2 19.2 18.1 
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Market Data 

Market Cap (INR) 273bn                                                  
Market Cap (USD) 2,878mn 
Bloomberg Code GUJGA IN 
Reuters Code GGAS.BO 
52-week Range (INR) 509 /302 
Free Float (%) 35.0 
ADTV-3M (mn) (USD) 7.8 

 
 

Price Performance (%) 3m 6m 12m 

Absolute (2.6) 0.1 (13.7) 
Relative to Sensex 6.0 13.3 (4.9) 

 
 
 

ESG Score 2024 2025 Change 

ESG score 71.8 71.7 (0.1) 
Environment 57.8 54.9 (2.9) 
Social 69.7 71.6 1.9 
Governance 81.9 82.4 0.5 
Note - Score ranges from 0 - 100 with a higher 
score indicating higher ESG disclosures. 

Source: SES ESG, I-sec research 
 
 
 
 

Previous Reports 

22-01-2026: Q3FY26 results review 
13-11-2025: Q2FY26 results review 
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Overall volume environment: Strong growth seen in domestic/CNG; 
industrial volumes hinge on Morbi momentum sustaining 
GUJGA has seen strong growth in CNG and domestic segments, with CNG growing at 
12% YoY in FY26, after growing 12.5% in FY25. GEL has 27 Geographic Area (GA) 
authorisations, covering 44 districts and 6+ states, with 839 CNG stations, 2.42mn 
household connections, 16k commercial customers and >4.4k industrial customers as 
on date, providing a material base to build on for sustained volume growth. This may 
further enhance the CNG volume momentum, especially in non-Gujarat areas (~15% 
of CNG volumes as of now), which are growing at >15% consistently.  

Having said that, the I/C segment, by far, remains the dominant segment for volumes 
(>60% of overall volume). Overall growth could come only with a sustained recovery in 
Morbi volumes over FY26-28E, which remains dependent to a large part on the 
continued absence of Propane supply in the market. We believe that while H1 volume 
growth may be very strong, a resolution of the Gulf conflict by H2 may normalise LPG 
supplies; therefore, a moderation in Morbi volumes is probable for the second half of 
FY27E. Hence, our estimates remain cautious post Q2FY27E for overall volumes from 
CGD segment.  

Entry into propane/LPG distribution – returns unpredictable for now 
The share of propane as a gas equivalent in Morbi’s overall demand is growing (pre-
conflict, out of 7.55 gas equivalent demand ~5.9mmscmd was fulfilled using propane). 
Separately, there exists the volatile propane to gas economics. Given these, GUJGA 
has decided to enter the business of propane/LPG distribution directly and is: 1) in the 
process of seeking sourcing arrangements; and 2) scouting for locations to set up port 
infra for storage and receipt of LPG. We remain cautious, as there are already multiple 
players in this market and margin prospects from this venture are unclear, as of now.  

Merger process complete in Q4; synergies to play out over FY27–28E 
The decision to consolidate and streamline operations of its EnP/gas trading/holding 
company with gas transmission and city gas distribution (CGD) entities reflects 
strategic imperatives of: 1) cleaning up the corporate structure; 2) creating synergies 
among related businesses; and 3) setting up companies for inorganic growth via 
greater scale and strength of its balance sheet.  

Further, the cumulative tax-related losses of INR 72bn (INR 52bn used up in FY25 and 
FY26, no tax payout likely for FY27/28E either) provide a strong cushion to earnings.   

Valuations unchallenging, given the merger; upside triggers limited  
Based on our revised estimates of group earnings post-merger and factoring in a NIL 
tax scenario for FY27–28E, valuations are unchallenging at ~9x FY28E EPS and 7.7x  
EV/EBITDA. Having said that, as mentioned earlier, prospects for volumes remain 
vulnerable to the shortage in propane at Morbi sustaining over 12–18 months, which 
we believe is pessimistic. Our conviction in the synergies in gas sourcing/tax benefits 
and efficiencies post the GSPC merger remains, but we believe that the stock is largely 
factoring in the next 6 months’ momentum at current levels. Maintain ADD with a 
revised TP of INR 430 (earlier INR 350), implying an 8% upside from CMP.  

Key upside risks: 1) Sharper recovery in LPG (propane) prices; 2) faster execution of 
expansion plans in new areas; and 3) sharp drop in LNG prices.  

Key downside risks: 1) Longer sustained weakness in propane prices; 2) slower ramp-
up of volumes from new areas; and 3) sharper spike in spot LNG prices. 
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Q4FY26 conference call: Takeaways 
Corporate structure and scheme of arrangement 

• GSPC, GSPL, and GSPC Energy have been merged into GUJGA, which has now 
been renamed Gujarat Energy Ltd (GEL). 

• The scheme of arrangement received its final order from MCA on 17 Apr’26, with 
the scheme becoming effective from 1 May’26. 

• The gas transmission business has been demerged into a separate entity called 
GTL (formerly GSPL), effective 1 Apr’25. 

• Record date for share issuance was 12 May’26, with allotment on 16 May’26  

• GTL share issuance is underway and listing is expected by end of Jul’26. 

• Shareholders of both GSPC and GSPL will receive GEL shares, and GEL 
shareholders will also receive GTL shares once the record date is fixed. 

Gas trading business 

• Gas trading is a value accretive segment, with aggregate revenue of 
approximately INR 1trn and EBITDA of INR 90bn over the last five years (FY21–
FY26). 

• FY26 trading volume was 10.2 mmscmd; of which, 5.3mmscmd was intersegment 
and net external trading volume was 4.9mmscmd; PBT stood at INR 13bn. 

• Current trading run rate has improved to 5.5mmscmd, with a total business volume 
of ~14mmscmd including CGD.  

• GEL holds long-term LNG sourcing contracts totalling ~2.6mtpa (~10mmscmd), 
with two new contracts of 1.36mtpa signed in FY26 with Qatar Energy already 
started and Uniper, commencing from CY28.  

• Suppliers include Qatar Energy, Shell (~15 cargoes/year, contract expiring 2030), 
Total Energy (~6 cargoes/year, period 2026–35), and Uniper (6 cargoes/year, 
period 2028–37). 

• The Qatar contract expiring in CY28 has already been replaced with a higher 
volume contract. 

• Key long-term customers include fertiliser companies (contract valid till 2028, 
extension under discussion), CGD companies, JSW, Deepak Fertiliser, IOCL, IGL etc. 
among others. 

• Recurring trading EBITDA guidance is INR 100–INR 110bn; FY26 includes a one-
off take-or-pay settlement of INR 2bn from GSPC LNG and a customs duty refund 
of INR 0.5bn gas trading margins guidance is in the range of 4–6%.  

• Medium-term volume growth guidance of 25–30% by FY29–30.  

CGD business 

• Domestic gas sourcing includes APM gas (~2 mmscmd) and new well gas (~0.4–
0.5 mmscmd). Long-term LNG contracts account for ~3.5 mmscmd and short-term 
LNG is at ~3.5 mmscmd. Majority of long-term LNG contracts are Brent-linked. 

• CNG volumes reached an all-time-high of 3.6mmscmd in Q4 FY26, reflecting 12% 
YoY growth — 11% in Gujarat and 18% outside Gujarat. 
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• The CNG network now comprises 839 stations, with a vehicle base of 17.7 lakh 
versus 15.7 lakh in FY25, representing 15% growth in GEL geographical areas. 

• CNG remains 47% cheaper than petrol and 15% cheaper than diesel, supporting 
strong demand. 

• Domestic PNG connections: 43,000 new households signed and 35,400 
commissioned in Q4, with cumulative connections reaching 24.18 lakh. 

• Between Mar’26 and May’26, 86 residential societies (~13,000 households) in 
Gujarat became fully PNG-connected and LPG-free, contributing to a cumulative 
total of 2,835 societies (about 4.86 lakh households) as of May’26.  

• Industrial volumes were 4.19mmscmd in Q4FY26 vs 5.03mmscmd in Q4FY25, with 
sequential improvement of 7% QoQ. 

• The company also accelerated commercial expansion, with new units rising from 
152 in Mar’26 to 527 by late May’26.  

• CGD EBITDA/scm stood at INR 6.16 for FY26, with margin guidance of INR 5.5–
INR6/scm going forward. 

• The merger is expected to provide sourcing advantages to CGD, even as trading 
will likely continue to be conducted on an arm’s length basis. 

• 24 new tripartite agreements with CBG producers have been signed (35 total), 
with a potential volume of 0.16mmscmd. 

• Annual capex guidance of INR 10bn for the segment. 

Morbi industrial cluster 

• Morbi ceramic cluster volumes recovered sharply, from 0.36mmscmd across 83 
units in Mar’26 to 8mmscmd across 710 units by the last week of May’26, with the 
absence of propane supplies (>70% of total demand pre-conflict) driving a large-
scale migration to natural gas starting Apr’26. 

• Average Q4 volume at Morbi was 2.02mmscmd; non-Morbi industrial volumes 
averaged 2.17mmscmd but declined 3% QoQ. 

• Morbi gas pricing is INR 75/scm and non-Morbi industrial pricing is INR 68/scm; 
Jun’26 prices are fixed at ~INR 77/scm. 

• Propane supply disruptions (linked to Middle East tensions) have driven customers 
toward gas; management does not expect propane to return to normal in the short 
to medium term, which should sustain gas volumes at Morbi. 

• At current spot LNG prices, Morbi remains viable and is EBITDA accretive for GEL. 

• GEL is also continuing work on entering propane trading, evaluating setting up 
propane import infrastructure including a jetty and storage tanks, and is in 
discussions with port authorities in Gujarat. 

E&P business 

• Estimated reserves stand at ~6.7 MT. 

• Capex allocation for E&P in FY27 is ~INR1bn.  
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Power business 

• The 700MW combined cycle gas turbine plant operates under a PPA with GUNL, 
which pays a fixed cost covering maintenance and insurance, but excluding return 
on equity. The PPA expires in 2036. 

• Load factor at 1% in GSPC Pipavav Power and at 6% in Gujarat State Energy 
Generation Limited — resulting in reported losses. 

• Management views the 1,000MW capacity as a long-term opportunity.   

• A spot LNG price of INR6–INR7/MMBtu is the threshold for GEL's power plants to 
turn profitable. 

Financial highlights 

• FY26 dividend declared at INR 8.9 per share.   

• Total shares outstanding: ~938 mn. 

• Segment EBITDA for FY26: CGD INR19bn; gas trading INR13bn; E&P INR 0.3bn; 
and renewable energy INR 0.5bn.  

• Segmental EBITDA FY25: Gas trading INR 12bn; CGD INR 20bn; E&P INR 90mn; 
and renewables INR 0.4bn.  

• Tax loss carry-forward was INR 72bn at the time of merger; INR 28bn used in 
FY25, INR 2,500bn in FY26, leaving INR 19bn; INR 9bn refund is due for the last 
two years, with no near-term tax outflow expected. 

• INR 2bn – take-or-pay charges from GSPC Mundra LNG is reflected as an 
unallocated item. 

GSPC Mundra LNG terminal 

• GEL's stake in GSPC Mundra LNG is 36.8%. Total investment in the terminal to date 
is ~INR 17bn.  

• Terminal utilisation was 17% in FY26; it has improved to 35–38% from May’26 and 
is expected to remain in that range through Jun-Jul’26. 

Strategic initiatives 

• McKinsey has been engaged to advise on an expansion strategy and operational 
efficiency improvements. 

• ERP expansion, AI-enabled monitoring systems, and metering infrastructure 
upgrades are underway to enhance decision making and efficiency. 

• Management is actively evaluating options to deploy the significant cash balance, 
including potential infra investments and business expansion. 

• Sabarmati Gas profitability is reflected under unallocated items. 
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 Result snapshot of merged entity – includes CGD and gas trading segment  

INR mn Q4FY26 Q4FY25 YoY Q3FY26 QoQ FY26 FY25 YOY 

Net Sales 57,651 63,733 -10% 59,265 -3% 2,33,877 2,70,196 -13% 
EBITDA 7,825 5,859 34% 9,555 -18% 31,512 30,773 2% 
EBIT 6,381 4,622 38% 8,080 -21% 25,722 25,328 2% 
Adj PAT 5,657 3,040 86% 6,946 -19% 23,478 48,271 -51% 
Reported PAT from Continuing 
and Discontinued Operations 

5,206 1,481 251% 6,922 -25% 22,986 42,040 -45% 

Adj EPS 6.0 3.2 86% 7.4 -19% 25.0 51.5 -51% 
         
         

CGD volume 8.9 9.3 -5% 8.4 6% 8.7 9.6 -10% 
Gas trading 4.6     4.9 2.9  

Total 13.5     13.6 12.5  
         

EBIT         

E&P (142) (5,539)  (114)  (313) (8,803)  

Gas Trading 4,088 1,800 127% 5,153 -21% 13,346 12,221 9% 
Power 68 38  (29)  348 315  

Gas Transmission  901     6,596  

City Gas Distribution 3,257 4,033 -19% 3,340 -2% 13,983 15,226 -8% 
Total 7,270 1,234 489% 8,350 -13% 27,363 25,555 7% 

 

Source: I-Sec research, Company data 

 
 

 Volumes trend including Gas trading    Strong YoY growth in CNG and domestic PNG 
segments  

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 
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 Margin trend of CGD segment – Q4FY26 is I-
Sec est  

  Sourcing mix – of CGD segment  

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 
 

 Japan- Propane /Butane prices have moved sharply from Mar’26- due to 
ongoing Middle east crises 

 

Source: I-Sec research, Company data 

 
 

 GUJGA industrial prices are higher vs propane as -propane availability is 
a challenge as of now  

 

Source: I-Sec research, Company data; Propane prices (USD/t) – Japan prices from Mar’26 
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 CGD margin to remain muted over FY26-28E   Gas trading EBITDA trend  

 

 

 

Source: I-Sec research, Company data  Source: I-Sec research, Company data;  

 
 

 CGD to grow by 23% CAGR over FY26-28E 
driven by Morbi region 

  Gas trading volumes also to grow over FY26-
28E 

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 
 

 Segmental EBITDA– improve over FY26-28E driven by CGD and gas 
trading segment  

 

Source: I-Sec research, Company data;  
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 EBITDA/EPS to grow at a CAGR of 15%/32% over FY26–28E 

 

Source: I-Sec research, Company data 

 
 

 Return ratios decreasing    Capex of INR 22bn over FY27–28E  

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 
 

 Valuation summary   

INR mn  Valuation methology Valuation Valuation per share 

Trading segment  5.5x of FY28 EBITDA 78,222 83 
CGD segment  NPV - DCF 2,81,162 300 
Sabarmati gas -49.94% stake 12x of FY26E PAT 15,581 17 
GSPC Pipavav Power - 97.47% stake Book value 8,400 9 
GSPC LNG (LNG Terminal — Mundra)- 36.8% stake                                                                                                                                                                                                                                                   Book value 17,000 18 
Guj info petronet limited (IT services)-100% stake Book value 0 0 
Target price    430 
CMP   397 
Upside    8% 

 

Source: I-Sec research, Company data 
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 GUJGA’s P/E is trading below 5-year 
average band  

  GUJGA’s P/B is trading below 5-year average 
band 

 

 

 

Source: Company data, I-Sec research  Source: Company data, I-Sec research 

 

 

 

 Shareholding pattern   Price chart 

 % Sep‘25 Dec‘25 Mar‘26 

Promoters 60.9 60.9 60.9 
Institutional investors 18.7 18.9 18.7 
  MFs and others 7.6 8.1 7.9 
  FIs/Banks 0.2 0.0 0.0 
  Insurance 7.1 7.0 6.9 
  FIIs 3.7 3.8 4.0 
Others 20.4 20.2 20.4 

 

 

 
Source: Bloomberg 

 
Source: Bloomberg 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Quarterly trend 
(INR mn, year ending March) 

Source Company data, I-Sec research; * are GUJGA and  GSPC are merged numbers 
so quarterly trends are not comparables  
 

  FY25A FY26A FY27E FY28E 

Net Sales 2,70,196 2,33,877 3,58,350 3,41,788 
EBITDA 30,773 31,512 38,314 41,639 
EBITDA Margin (%) 11.4 13.5 10.7 12.2 
Depreciation & Amortization 5,445 5,790 6,179 6,613 
EBIT 25,328 25,722 32,135 35,026 
Interest expenditure 377 382 386 390 
Other Non-operating 
Income 

5,994 6,209 6,271 6,334 

PBT 15,466 14,436 19,308 21,659 
Profit / (Loss) from 
Associates 

- - - - 

Less: Taxes (12,497) 7,901 - - 
PAT 34,820 22,986 38,020 40,970 
Less: Minority Interest - - - - 
Net Income (Reported) 34,820 22,986 38,020 40,970 
Extraordinaries (Net) (8,623) (662) - - 
Recurring Net Income 48,271 23,478 38,020 40,970 

  FY25A FY26A FY27E FY28E 

Total Current Assets 1,13,319 1,13,095 1,55,510 1,68,903 
of which cash & bank 28,056 10,697 37,631 50,993 
Total Current Liabilities & 
Provisions 

48,261 45,450 66,505 56,038 

Net Current Assets 65,058 67,645 89,005 1,12,865 
Other Non Current Assets - - - - 
Net Fixed Assets 1,21,626 87,917 92,738 97,125 
Other Fixed Assets - - - - 
Capital Work in Progress 12,009 8,434 8,434 8,434 
Non Investment 29,206 21,706 22,206 22,706 
Current Investment 3,405 1,171 1,171 1,171 
Deferred Tax Assets 5,047 1,643 1,643 1,643 
Total Assets 2,36,350 1,88,515 2,15,196 2,43,943 
Liabilities     
Borrowings - - - - 
Deferred Tax Liability - - - - 
Lease Liability - - - - 
Other Liabilities 3,953 3,344 3,411 3,479 
Equity Share Capital 1,876 1,876 1,876 1,876 
Reserves & Surplus* 2,30,520 1,83,295 2,09,909 2,38,588 
Total Net Worth 2,32,396 1,85,171 2,11,785 2,40,464 
Minority Interest - - - - 
Total Liabilities 2,36,350 1,88,515 2,15,196 2,43,943 

 Jun-25 Sep-25 Dec-25* Mar-26* 

Net Sales 38,709 37,804 59,265 57,651 
% growth (YOY) -13.0% 0.0%   
EBITDA 5,199 4,473 9,555 7,825 
Margin % 13.4% 11.8% 16.1% 13.6% 
Other Income 594 731 1,249 1,605 
Extraordinaries   -32.4 -629.8 
Adjusted Net Profit 3,268 2,810 6,946 5,657 

 
 Cashflow statement 

(INR mn, year ending March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending March) 

Source Company data, I-Sec research 

  FY25A FY26A FY27E FY28E 

Cash Flow from 
operation before working 
Capital 

40,449 31,887 38,314 41,639 

Working Capital Changes (7,845) (4,421) 5,641 (10,429) 
Tax (4,492) (3,392) - - 
Operating Cashflow 28,112 24,074 43,955 31,210 
Capital Commitments (9,375) (8,255) (11,000) (11,000) 
Free Cashflow 37,487 32,330 54,955 42,210 
Others CFI (28,413) (11,290) 5,771 5,834 
Cashflow from Investing 
Activities 

(37,788) (19,545) (5,229) (5,166) 

Inc (Dec) in Borrowings (541) (441) - - 
Interest Cost (450) (404) (386) (390) 
Others (3,545) (1,836) (11,406) (12,291) 
Cash flow from 
Financing Activities 

(4,537) (2,681) (11,792) (12,681) 

Chg. in Cash & Bank 
balance 

(14,213) 1,848 26,933 13,362 

Closing cash & balance (4,952) 29,904 37,631 50,993 

  FY25A FY26A FY27E FY28E 

Per Share Data (INR)     
Recurring EPS 51.5 25.0 40.5 43.7 
Diluted EPS 51.5 25.0 40.5 43.7 
Recurring Cash EPS 57.3 31.2 47.1 50.7 
Dividend per share (DPS) 4.3 8.9 12.2 13.1 
Book Value per share (BV) 247.7 197.4 225.7 256.3 
Dividend Payout (%) 8.3 35.6 30.0 30.0 
     
Growth (%)     
Net Sales 72.2 (13.4) 53.2 (4.6) 
EBITDA 64.0 2.4 21.6 8.7 
EPS 338.3 (51.4) 61.9 7.8 
     
Valuation Ratios (x)     
P/E 7.7 15.9 9.8 9.1 
P/CEPS 6.9 12.7 8.4 7.8 
P/BV 1.6 2.0 1.8 1.5 
EV / EBITDA 11.1 11.4 8.7 7.7 
EV / Operating Income 10.9 11.3 8.7 7.7 
Dividend Yield (%) 1.1 2.2 3.1 3.3 
     
Operating Ratios     
EBITDA Margins (%) 11.4 13.5 10.7 12.2 
Effective Tax Rate (%) (56.0) 25.6 - - 
Net Profit Margins (%) 17.9 10.0 10.6 12.0 
NWC / Total Assets  (%) 27.5 35.9 41.4 46.3 
Fixed Asset Turnover (x) 2.0 1.6 2.6 2.3 
Working Capital Days 23.0 13.6 26.7 18.1 
Net Debt / Equity % (13.5) (6.4) (18.3) (21.7) 
     
Profitability Ratios     
RoCE (%) 25.4 9.2 16.2 15.5 
RoCE (Pre-tax) (%) 16.3 12.3 16.2 15.5 
RoE (%) 31.2 11.2 19.2 18.1 
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