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Sub: Regulation 24(vi) of SEBI (Buv-Back of Securities), Regu]atlonﬂﬂls Post Buyback Public
Announcement

Dear Sir/Madam,

Pursuant to Regulation 24(vi) of the Securities and Exchange Board of India (Buy-Back of Securities)
Regulations, 2018, as amended, GAIL (India) Limited (the “Company”) has made a post buyback
public announcement dated June 17, 2022 (“Post Bayback Public Announcement”) for the Buyback of
5,69,85,463 (Five Crore Sixty Nine Lakh Eighty Five Thousand Four Hundred and Sixty Three) fully
paid-up equity shares of the Company of face value of Rs.10 each at a price of Rs. 190 (Rupees One
Hundred Ninety Only) per equity share on a proportionate basis from the equity shareholders of the
Company, through the tender offer route.

The Post Buyback Public Announcement has been published on June 18, 2022 in the following

newspapers.
Business Standard English All
Business Standard Hindi All

We are enclosing a copy of the Post Buyback Public Announcement for your information and record.

We request to take the above information on record.
Thanking you,
Yours faithfully,

For GAIL (India) Limited

A. K. Jha
Company Secretary & Compliance Officer

Encl.: As above

- e,/ CIN
L40200DL1984G01018g976

www.gaitonline.com
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The Cinderella of insolvency

Undermining operational creditors is against the basic spirit of IBC

MS SAHOO & CKG NAIR

The Insolvency and Bankruptcy Code (IBC)
2016, aims at resolution of stress of a com-
pany, among others. It envisages three key
benefits from resolution, namely, (a) pro-
motion of entrepreneurship, (b) improve-
ment of availability of credit, and (c) bal-
ancing interests of stakeholders. These
benefits, particularly the last two, accrue
only if the resolution safeguards interests
of creditors, and balances their interests
inter se.

Unlike most jurisdictions, IBC puts a
committee of creditors (CoC) comprising
only financial creditors (FCs) to drive the
resolution process. The Bankruptcy Law
Reforms Committee (BLRC), which concep-
tualised IBC, had reasoned that as compared
to operational creditors (OCs), the FCs have
two abilities, namely, the ability to take a
haircut and the ability to take commercial
decisions. In the interest of availability of
credit — financial and operational — it
obliged the CoC to ensure that the liabilities
of OCs are met in resolution.

IBC, as enacted originally, therefore, pro-
vided for payment of at least X (the amount
payable to the OCs as per waterfall in the
event of a liquidation). This implied that
even if the resolution plan yields less than
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the liquidation value (LV), OCs shall be paid
at least X. Where it yields more than LV, giv-
en the ability of FCs to take haircuts, OCs
should get more than X. Regulations further
strengthened fair and equitable treatment
of OCs and even provided priority in pay-
ment to them over FCs. In sync with this
philosophy, in its order in Rajputana
Properties Pvt. Ltd. in 2018, the National
Company Law Appellate Tribunal (NCLAT)
pressed that the OCs must get at least similar
treatment as the FCs. On appeal, the apex
court did not find any infirmity in the said
order. This understanding of the law in ini-
tial daysyielded similar realisations or hair-
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cuts for both FCs and OCs.

In Swiss Ribbons Pvt. Ltd. in January
2019, the Supreme Court noted that while
looking into the viability and feasibility of
resolution plans, the NCLAT had always
gone into whether OCs are given roughly
the same treatment as FCs, and if not, such
plans are either rejected or modified.
Considering this and appreciating the intel-
ligible differentia between the FCs and OCs,
it upheld the constitutional validity of dif-
ferential treatment between FCs and OCsin
the resolution process. In February 2019 in
K. Sashidhar, it accorded paramount status
to the commercial wisdom of the CoC and

kept it outside judicial scrutiny. These pro-
nouncements emboldened FCs, who
changed their stance, reducing the relative
share of OCs in resolution proceeds in sub-
sequent days.

Is the distribution of resolution proceeds
among creditors a matter of commercial wis-
dom? The NCLAT did not think so in
Standard Chartered Bank in July 2019, as
this does not have a bearing on the viability
and feasibility of the resolution plan. IBC
was amended quickly to include distribution
of proceeds within the commercial wisdom.
In Committee of Creditors of Essar Steel India
Limited in November 2019, the Supreme
Court upheld the amendment. This explicit
empowerment of the CoC further changed
its stance, dampening relative realisation of
OCs further. The table (Claim count) pres-
ents average realisation of FCs vis-a-vis
OCs in relation to their claims from resolu-
tion plans, with changing import of com-
mercial wisdom.

The table does not tell the complete sto-
ry. Realisation for FCs does not include real-
isations from equity, guarantors and avoid-
ance transactions while their claims often
include guarantee twice. In contrast, most
claims of OCs, being disputed, are either
not considered or considered at a token
amount. Therefore, realisation for OCs is
much less and for FCs is much more than
presented in the table. Though resolution
plans are capturing almost the entire going
concern surplus, over and above the LV, it
does not seem to benefit OCs at all. They
are realising as little from resolution plans
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as from liquidations.

If the resolution process yields liquida-
tion, both FCs and OCs would receive only
LV as per waterfall. Let the LV be distributed
vertically among FCs and OCs, as per water-
fall. Any excess of resolution proceeds over
the LV belongs to all creditors and must be
equitably shared. Let it be distributed hori-
zontally among all creditors in proportion
to their claims. Let us assume LV is 100,
while the company owes 900 and 100
respectively to FCs and OCs and resolution
plan offers 190 for creditors. Let FCs get LV
0f 100, and the excess 90 be distributed to
FCs and OCs in the ratio of their remaining
claims of 800:100, whereby FCs get 80 and
OCs get 10.

There are several other concerns in rela-
tion to rights of OCs. For example, an OC
does not have the right to sit in the meetings
of the CoC, while promoters and directors
of the company, who were probably respon-
sible for stress, have, albeit without voting
rights. Further, performance of FCs in the
last five years have cast doubts on their abil-
ities based on which BLRC distinguished
them from OCs. Balancing the interests of
FCsand OCs is fundamental to the harmony
and success of IBC. Any deviation needs to
be corrected fast. The outcome of this reali-
sation should end like the happy ending of
the story of Cinderella.

Sahoois Distinguished Professor, National Law
University Delhi. Nair is Director, National
Institute of Securities Markets.

Views are personal.

Long Covid risk
lower with
Omicron: Study

REUTERS
17June

The Omicron variant of coro-
navirus is less likely to cause
long Covid than previous vari-
ants, according to the first
peer-reviewed study of its
kind from the United
Kingdom.

Researchers at King’s
College London, using data
from the ZOE COVID
Symptom study app, found
the odds of developing long
Covid after infection were 20
per cent to 50 per cent lower
during the Omicron wave in
the UK compared to Delta.
The figure varied depending
on the patient’s age and the
timing of their last vaccina-
tion.

The study from King's is
believed to be the first aca-
demic research to show
Omicron does not present as
great a risk of long Covid, but
that does not mean long
Covid patient numbers are
dropping, the team said.

Making Indian insurers

less risk-averse

The regulator hints at relaxingthe FDI cap still further butitis unclearyet
whether doing so would spread insurance to the bottom of the pyramid

SUBHOMOY BHATTACHARIJEE :__p_«
New Delhi, 17 June p—
-— ema——
n a span of three months /o o
since  taking over, e
Debasish Panda, the new —
chairman of the Insurance @
Regulatory and Development & 5]
s

Authority of India (Irdai) has
issued a flurry of orders, sig-
nificantly relaxing rules for all
types of insurance companies
to operate in India. At an aver-
age of one order per week, he
has reduced the number of
returns these companies have
to file every month to four
from the existing 40-odd,
done away with prior
approvals to launch new
products and eased capital
requirements, especially for
entering government-run
insurance products that offer
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THE INSURANCE STAKES

need to provide their own cap-
ital to cover the costs, which
is known as their solvency
margins. Indian promoters
including the banks have been
reluctant to put in more mon-
ey as capital in their insurance
ventures. While latest figures
are not available, but data up
to March 2019 shows that
against the 49 per cent foreign
investment cap (it was made
74 per cent in Budget FY21)
the utilisation rate was only
35.49 per cent in the life sector.
FDI utilisation rate is worse for
non-life business, reinsurance,
and standalone health insur-
ance companies. The aggre-
gate space for foreign invest-
ment has rather gone down
from the level of March 2018,
when it was 25.42 per cent, to
23.66 per cent in March 2019.
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GAIL (INDIA) LIMITED

(A Government of India Undertaking-A Maharatna Company)

CIN: L40200DL1984G01018976

Registered Office: 16, Bhikaiji Cama Place, R. K. Puram, New Delhi — 110 066

Contact Person: Mr. A. K. Jha, Company Secretary & Compliance Officer

Tel: +91 11 2618 2955, Fax: +91 11 2618 5941 | E-mail: shareholders@gail.co.in | Website: www.gailonline.com

THEBUYBACK

POST BUYBACK PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/
BENEFICIAL OWNERS OF EQUITY SHARES OF GAIL (INDIA) LIMITED

This public announcement {the “Post Buyback Public Announcement”) is being made pursuant to the provisions of Regulation 24(vi) of the Securities and Exchange
Board of India (Buy-Back of Securities) Regulations, 2018, as amended (the “Buyback Regulations”). This Post Buyback Public Announcement should be read in
conjunction with the Public Announcement dated April 01, 2022 and published on April 04, 2022 (the “Public Announcement”), the Letter of Offer dated May 12, 2022 (the
“Letter of Offer”) and the Offer Opening Advertisement dated May 21, 2022 and published on May 23, 2022. The terms used but not defined in this Post Buyback Public
Announcement shall have the same meanings as assigned in the Public Announcement and the Letter of Offer.

GAIL (India) Limited (the “Company”) had announced the Buyback of not exceeding 5,69,85,463 (Five Crore Sixty Nine Lakh Eighty Five Thousand Four Hundred and Sixty
Three) fully paid-up equity shares of face value ofT 10 each (“Equity Shares”) from all the existing shareholders / beneficial owners of Equity Shares as on the record date (i.e.
Friday, April 22, 2022), on a proportionate basis, through the “Tender Offer”route as prescribed under the Buyback Regulations at a price of T 190/- (Rupees One Hundred
Ninety Only) per Equity Share payable in cash for an aggregate consideration not exceeding ¥ 1082,72,37,970/- (Rupees One Thousand Eighty Two Crore Seventy Two Lakh
Thirty Seven Thousand Nine Hundred and Seventy Only) (“Buyback Offer Size”) representing 2.50% and 2.22% of the aggregate of the fully paid-up equity share capital and
free reserves as per the audited standalone and consolidated financial statements of the Company for the financial year ended March 31, 2021, respectively, and is within the
statutory limits of 10.00% (ten percent} of the aggregate of the fully paid-up equity share capital and free reserves under the Board of Directors approval route as per the
provisions of the Companies Act, 2013 (the “Companies Act”) from the equity shareholders of the Company, as on the record date, on a proportionate basis, through the
Tender Offer route as prescribed under the Buyback Regulations (hereinafter referred to as the “Buyback”). The maximum number of Equity Shares proposed to be bought
back represents 1.28% of the total number of Equity Shares in the issued, subscribed and paid-up equity share capital of the Company.

The Company has adopted Tender Offer route for the purpose of Buyback. The Buyback was implemented using the “Mechanism for acquisition of shares through Stock
Exchange” as provided under Buyback Regulations and circular CIR/ICFD/POLICYCELL/1/2015 dated April 13, 2015, circular no. CFD/DCR2/CIR/P/2016/131 dated
December 09, 2016 and circular no. SEBI/HO/CFD/DCRIII/CIR/P/2021/615 dated August 13, 2021 issued by Securities and Exchange Board of India (“SEBI Circulars”).

The Buyback Offer opened on Wednesday, May 25, 2022 and closed on Tuesday, June 07, 2022.

DETAILS OF BUYBACK

The total number of Equity Shares bought back under the Buyback Offer are 5,69,85,463 (Five Crore Sixty Nine Lakh Eighty Five Thousand Four Hundred and Sixty Three)
Equity Shares at a price of ¥190/- (Rupees One Hundred Ninety only) per Equity Share.
The total amount utilized in the Buyback of Equity Shares is ¥ 1082,72,37,970/- (Rupees One Thousand Eighty Two Crore Seventy Two Lakh Thirty Seven Thousand Nine
Hundred and Seventy Only) excluding transaction costs viz. brokerage, advisor's fees, intermediaries fees, public announcement publication fees, filing fees, turnover
charges, applicable taxes inter alia including Buyback taxes, securities transaction tax, goods and services tax, stamp duty and other incidental and related expenses.

The Registrar to the Buyback Offeri.e. MCS Share Transfer Agent Limited (the “Registrar to the Buyback Offer”) considered 1,10,904 valid bids for 51,52,27,092 (Fifty One
Crore Fifty Two Lakh Twenty Seven Thousand Ninety Two) Equity Shares in response to the Buyback, resulting in the subscription of approximately 9.04 times the maximum
number of shares proposed to be bought back. The details of valid bids considered by the Registrar to the Buyback Offer are as follows:

vast opportunities to grow. . . . . Because Indian promoters Particulars No. of equity shares | No. of Valid Bids | No. of equity shares | No. of equity shares % response
Most importantly, he hasheld  Gross direct premium income underwritten by have not paid up their reserved In Buyback validly tendered Accepted

out the carrot of a pos§ible non-life insurers within India for Apl‘il- M ay2022 share of 26 per cent, foreign Reserved category for Small Shareholders 85,47,820 1,03,485 3,35,89,689 85,47,820 392.96%
100 per cent foreign direct counterparts have not both- General category of other shareholders 4,84,37,643 7419 48,16,37,403 4,84,37,643 994.35%
investment in the underwrit- Market Growth rate (in %, yoy) ered to top up their holdings Total 5,69,85,463 1,10,904 51,52,27,092 5,69,85,463 904.14%
ingbusiness, against the pres- share up to the limit available for 24 Allvalid bids have been considered for the purpose of Acceptance in accordance with the Buyback Regulations and the Letter of Offer. The communication of acceptance/
ent 74 per cent. = BajajAllianz 59 “ 3137 them. Short of capital, the rejection has been dispatched by the Registrar, via email, to respective Eligible Shareholders (by email where the email id is registered with the Company or the depository) by

How far these were neces- management of the compa- Thursday, June 16, 2022. In cases where email IDs are not registered with the Company or depositories, physical letters of acceptance / rejection will be dispatched to the
sary will be known if he can ™ HDFCErgo 5.81 n 30.79 nies have been most reluctant Eligible Shareholders by the Registrar.
move the needle on one metric m |CICl Lombard 1031 n 2515 _ to expand their coverage to the 25 The settllement of all valid bids yv.as completed by the Indian Clearing Corporation Limited (“Clearing Corporation”) on Thursday, June 16, 2Q22. Clearing Colrporatiorll has
that tells how badly the sector - non-salaried workforce. made direct fupds payout to Ellglt_)le Shareholders whose share.s have been accepted under the Buyback. If shareholders’ bank account details were not available or if the
has performed in the 16 years m National Insurance 531 n L.45 l Instead, some companies funds transfer |r.|struct|on were rejected by Reser.vg Bank of India/the concemed bank, due to any reason, then such funds were transferred to the concerned Shareholder
since it was opened up to for- m Reliance General Insurance .37 n 20, I have resorted to opaque struc- Brokers/ custodians for onward transfer to such Eligible Shareholders.

. X i . . . . y 26  Dematerialized Equity Shares accepted under the Buyback have been fransferred to the Company's demat escrow account on Thursday, June 16, 2022. The unaccepted
elgn Investment. InsUmNCe oy 5.52 w75 turing of their equity. A telling dematerialized Equity Shares have been returned to respective Eligible Shareholders/ custodians or lien removed by the Clearing Corporation on Thursday, June 16, 2022.
pene.tratlon in the country : case, m.thls context, is that of 2.7 The extinguishment of 5,69,85,463 Equity Shares accepted under the Buyback in dematerialized form is currently under process and shall be completed by
has risen by only one percent- ® New IndiaAssurance 18.51 - .70 Il erstwhile promoters of Thursday, June 23, 2022.
ase Izglnntt o 126()3(’)?;1? yas 2; = Oriental Insurance =N « I ?ﬁ:ﬁg‘iee C?n?lan gﬁgehﬁ 3. CAPITALSTRUCTUREAND SHAREHOLDINGPATTERN
Igent in 2017. The global a‘%r_ m United India Insurance 8.3 19.52 to pay a 38 O-(I:)rorse, penalty 3.1  Thecapital structure of the Company, Pre Buyback and Post Buyback Offeris as under: .
age is 7.33. This is the state of g StarHealth &Allied Insurance. 4.3 n 1.5 I imposed by the Enforcement {EquiyShnss haerd Eca valaaich 19 aaci]
affairs despite the presence of  Soyrce:iraal ; : Directorate. “Through a com- Particulars Pre Buyback Post Buyback’

24 life insurance companies . plex web of transaction, the No. of Equity Shares Amount in lakh () No. of Equity Shares Amount in lakh ()

_1i 3 ¢ . . P . 3 i Authorized share capital 500,00,00,000 5,00,000.00 500,00,00,000 5,00,000.00
?i%%lgghlllg nﬁl\l,fee g&?ﬁ;ﬁ)ﬁz fimss di re‘-ft premiumincome underwritten by life &?&%ﬁg’eﬁsﬁéﬁ:&fi{g léﬁifz Issued, subscribed and paid up share capital 444,03,85,225 4,44,038.52 438,33,99,762 4,38,339.98
health insurers) in India. Asof 1NSUTETs within India for April-May 2022 subdued holding in the insur- #Subject to extinguishment of 5,69,85,463 Equity Shares
now, the insurance companies _— ance company, thereby cir- 3.2 Thedetails of the Shareholders / beneficial owners from whom Equity Shares exceeding 1% of the total Equity Shares bought back have been accepted under the Buyback
are upbeat. L w Growth rate (in %, yoy) cumventing the FDI guide- Offerareas under:

Prasun Sikdar, MD and CEO share lines and contravened Sr. No. | Name of Shareholder Number of equity shares accepted | Equity Shares accepted as a % of | Equity Shares accepted as a % of
at ManipalCigna Health U T 1 R the provisions of Foreign under the Buyback total equity shares bought back | _total post Buyback Equity Shares’
Insurance Company, said there  w HDFC Life 700 n 98N Exchange Management 1| President of India 262,03,384 45.98 0.60
was now room for optimism - Regulation Act, 2000, to the 2 | SBIBalance Advantage Fund 8,40,816 148 0.02
that the regulatory moves will ™ SBl Life 6.52 .32 extent of ¥209.96 crore,” the 3 | Stiching Depository APG Emerging Fund 716,717 1.26 002
foster innovation in product m ICI(l Prudential 4.96 n 62.44 N order read. #Subject to extinguishment of 5,69,85,463 Equity Shares
development. “That Irdai has T Panda, as the former 3.3  Theshareholding pattemn of the Company Pre Buyback (as on Record Date i.e. Friday, April 22, 2022) and Post Buyback is as under:
allowed companies to intro- BajajAllianz 2 n .34 secretary, department of Particulars Pre Buyback Post Buyback’
duce products without prior = Aditya Birla SunLife 2.21 n 185.01 I financial services, has been No. of Equity Shares % of the existing No. of Equity Shares | % of the post Buyback
approval is a major announce- g Maxlife 1.96 3031 privy to some of this reluc- Equity Share Capital Equity Share Capital
ment,” he added. tance among the insurers. He Promoters* 228,45,90,082 5145 225,83,86,698 51.52

Essentially, the insurance ™ TataAlA 1.85 n 13278 has said at an insurance out- Foreign Investors (including Non Resident Indians, 89,97,59,976 20.26 212,50,13,064 4848
companies have mostly grown m Kotak Mahindra 1.65 n 1558 | reach event in Mumbai, within Flls, FPIs and Foreign Mutual Funds)
by nibbling away at the share - — weeks of his joining Irdai, that Financial Institutions/ Banks/ Mutual Funds 39,78,41,141 8.96
of the government-run com- = Starunion Dai-ichi 0.57 “ 3030 I | plans to work on the “cre- promoted by Banks/ Institutions
panies in the sector. In life, jn  S0uree:rdai ation of a framework to enable Other (public, public bodies corporate efc.) 85,81,94,026 19.33
two decades the share of LIC new entities to enter the insur- Total 444,03,85,225 100.00 438,33,99,762 100.00

has come down to 65 per cent
from 100. Within non-life,
while New India Assurance
has held on to its lead, its mar-
ket share has also slipped to 18
per cent. The other three
state-run companies have eat-
en through their net worth.
Though there is good reason
why the faster private sector
competitors such as ICICI
Lombard, Bajaj Allianz
and HDFC Ergo have taken
advantage, the insurance pen-
etration data shows their
growth has only displaced the
public sector lead. The new
entrants have not reached out
to new markets.

Because of the reluctance
of the insurance companies
to reach people at the bottom
of the income pyramid, the
government has launched its
own insurance schemes, one

in life, the Pradhan Mantri
Jeevan Jyoti Bima Yojana,
and two non-life policies,
Pradhan Mantri Suraksha
Bima Yojana and Pradhan
Mantri Fasal Bima Yojana.
They have vastly expanded
the reach of insurance in the
country but owe nothing to
the efforts of the insurance
companies. Neither were
these conceived by them and
nor do they market the poli-
cies, acting only as
backroom support. These
schemes are run by the cen-
tral and the state govern-
ments where the banks and
other agencies collect the
premium and transfer to one
or the other insurance com-
panies. The pay-out for
claims is also through the
banks.

Panda’s mettle will be test-

ed in how far heis able to push
the insurance companies to
expand into the uninsured
Indian population, with
products that are innovative
and address their needs.
Sanjay Dutta, chief, underwrit-
ing and claims, ICICI
Lombard, said, “The Irdai’s
announcement will bring
around a conceptual change
that has been long pending...
However, we will now have a
greater responsibility and
opportunity to ensure consis-
tent innovation to develop
products based on constant
evaluation of customer need
and improved pricing of prod-
ucts for our policy holders.”
To expand insurance cov-
erage, unlike banks, the com-
panies need to deploy extra
capital. For every rupee of pre-
mium earned, the companies

ance market in India with spe-
cial outreach to global
investors for enhancing FDI
into the country”.

The regulator will not only
need to hear the insurance
companies more frequently
but also goad them to move
on. Panda seems ready to
wield the stick as evidenced
by an interesting order issued
by the Irdai to non-life insur-
ers, who were offering add-
ons to their coverage of motor
insurance. The circular telling
them not to do so made clear
what the regulator wanted.
“This is not to be done”, it said
about the offending lines of
business. Within the same
week, one noticed the insur-
ance companies had modi-
fied the wording of their
advertisements in different
media channels.

4.

#Subject to extinguishment of 5,69,85,463 Equity Shares

*Out of total shareholding of The President of India, 2,122 shares related to “Offer for Sale- 2004" and Bonus shares thereon are pending for credit due to non-availability of

shareholders correct details.
MANAGERTO THE BUYBACK OFFER

(D IDBI capital

IDBI Capital Markets & Securities Limited

6th floor, IDBI Tower, WTC Complex, Cuffe Parade, Mumbai 400 005

Tel No.:+91 22 2217 1953; Fax No.: +91 22 2215 1787,
Contact Person: Mr. Ashik Joisar/ Mr. Vimal Maniyar

Email: gail.buyback2022@idbicapital.com; Website: www.idbicapital.com
SEBI Registration Number: INM000010866; Validity Period: Permanent

Corporate Identity Number: U65990MH1993G0I075578
DIRECTORS’ RESPONSIBILITY

As per Regulation 24(i)(a) of the Buyback Regulations, the Board of Directors of the Company accept full responsibility for the information contained in this Post Buyback Public
Announcement and confirms that the information in this Post Buyback Public Announcement contains true, factual and material information and does not contain any
misleading information. This Post Buyback Public Announcement is issued under the authority of the Board of Directors by the Buyback Committee through Resolution passed

by the Buyback Committee meeting held on June 17, 2022.

For and on behalf of the Board of Directors of GAIL (India) Limited

Sdi-
Mr. Manoj Jain
Chairman and Managing Director & Director (HR)
(DIN: 07556033)

Place: New Delhi
Date: June 17, 2022

Sd/-
Mr. Rakesh Kumar Jain
Director (Finance) & CFO
(DIN: 08788595)

Sd/-
Mr. A. K. Jha

Company Secretary & Compliance Officer

(M Number: ACS18644)
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GAIL (INDIA) LIMITED

(A Government of India Undertaking-A Maharatna Company)
Registered Office: 16, Bhikaiji Cama Place, R. K. Puram, New Delhi - 110 066
CIN: L40200DL1984G01018976
Contact Person: Mr. A. K. Jha, Company Secretary & Compliance Officer
Tel: +91 11 2618 2955, Fax: +91 11 2618 5941 | E-mail: shareholders@gail.co.in | Website: www.gailonline.com

POST BUYBACK PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS/
BENEFICIAL OWNERS OF EQUITY SHARES OF GAIL (INDIA) LIMITED

This public announcement (the “Post Buyback Public Announcement”) is being made pursuant to the provisions of Regulation 24(vi) of the Securities and Exchange
Board of India (Buy-Back of Securities) Regulations, 2018, as amended (the “Buyback Regulations”). This Post Buyback Public Announcement should be read in
conjunction with the Public Announcement dated April 01, 2022 and published on April 04, 2022 (the “Public Announcement”), the Letter of Offer dated May 12, 2022 (the
“Letter of Offer”) and the Offer Opening Advertisement dated May 21, 2022 and published on May 23, 2022. The terms used but not defined in this Post Buyback Public
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Announcement shall have the same meanings as assigned in the Public Announcement and the Letter of Offer.

1. THEBUYBACK

1.1 GAIL(India) Limited (the “Company”) had announced the Buyback of not exceeding 5,69,85,463 (Five Crore Sixty Nine Lakh Eighty Five Thousand Four Hundred and Sixty
Three) fully paid-up equity shares of face value of ¥ 10 each (“Equity Shares”) from all the existing shareholders / beneficial owners of Equity Shares as on the record date (i.e.
Friday, April 22, 2022), on a proportionate basis, through the “Tender Offer”route as prescribed under the Buyback Regulations at a price of ¥ 190/- (Rupees One Hundred
Ninety Only) per Equity Share payable in cash for an aggregate consideration not exceeding ¥ 1082,72,37,970/- (Rupees One Thousand Eighty Two Crore Seventy Two Lakh
Thirty Seven Thousand Nine Hundred and Seventy Only) (“Buyback Offer Size”) representing 2.50% and 2.22% of the aggregate of the fully paid-up equity share capital and
free reserves as per the audited standalone and consolidated financial statements of the Company for the financial year ended March 31, 2021, respectively, and is within the
statutory limits of 10.00% (ten percent) of the aggregate of the fully paid-up equity share capital and free reserves under the Board of Directors approval route as per the
provisions of the Companies Act, 2013 (the “Companies Act”) from the equity shareholders of the Company, as on the record date, on a proportionate basis, through the
Tender Offer route as prescribed under the Buyback Regulations (hereinafter referred to as the “Buyback”). The maximum number of Equity Shares proposed to be bought
back represents 1.28% of the total number of Equity Shares in the issued, subscribed and paid-up equity share capital of the Company.

1.2.  The Company has adopted Tender Offer route for the purpose of Buyback. The Buyback was implemented using the “Mechanism for acquisition of shares through Stock
Exchange” as provided under Buyback Regulations and circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015, circular no. CFD/DCR2/CIR/P/2016/131 dated
December 09, 2016 and circular no. SEBI/HO/CFD/DCRIIICIR/P/2021/615 dated August 13, 2021 issued by Securities and Exchange Board of India (“SEBI Circulars”).

1.3 TheBuyback Offer opened on Wednesday, May 25, 2022 and closed on Tuesday, June 07, 2022.

2.  DETAILSOFBUYBACK

2.1. The total number of Equity Shares bought back under the Buyback Offer are 5,69,85,463 (Five Crore Sixty Nine Lakh Eighty Five Thousand Four Hundred and Sixty Three)
Equity Shares ata price of ¥190/- (Rupees One Hundred Ninety only) per Equity Share.

2.2 The total amount utilized in the Buyback of Equity Shares is ¥ 1082,72,37,970/- (Rupees One Thousand Eighty Two Crore Seventy Two Lakh Thirty Seven Thousand Nine
Hundred and Seventy Only) excluding transaction costs viz. brokerage, advisor's fees, intermediaries fees, public announcement publication fees, filing fees, turnover
charges, applicable taxes inter aliaincluding Buyback taxes, securities transaction tax, goods and services tax, stamp duty and other incidental and related expenses.

2.3  TheRegistrar to the Buyback Offeri.e. MCS Share Transfer Agent Limited (the “Registrar to the Buyback Offer”) considered 1,10,904 valid bids for 51,52,27,092 (Fifty One
Crore Fifty Two Lakh Twenty Seven Thousand Ninety Two) Equity Shares in response to the Buyback, resulting in the subscription of approximately 9.04 times the maximum
number of shares proposed to be bought back. The details of valid bids considered by the Registrar to the Buyback Offer are as follows:

Particulars No. of equity shares | No. of Valid Bids | No. of equity shares | No. of equity shares % response
reserved in Buyback validly tendered Accepted
Reserved category for Small Shareholders 85,47,820 1,03,485 3,35,89,689 85,47,820 392.96%
General category of other shareholders 4,84,37,643 7419 48,16,37,403 4,84,37,643 994.35%
Total 5,69,85,463 1,10,904 5§1,52,27,092 5,69,85,463 904.14%

24  Allvalid bids have been considered for the purpose of Acceptance in accordance with the Buyback Regulations and the Letter of Offer. The communication of acceptance/
rejection has been dispatched by the Registrar, via email, to respective Eligible Shareholders (by email where the email id is registered with the Company or the depository) by
Thursday, June 16, 2022. In cases where email IDs are not registered with the Company or depositories, physical letters of acceptance / rejection will be dispatched to the
Eligible Shareholders by the Registrar.

25  The settlement of all valid bids was completed by the Indian Clearing Corporation Limited (“Clearing Corporation”) on Thursday, June 16, 2022. Clearing Corporation has
made direct funds payout to Eligible Shareholders whose shares have been accepted under the Buyback. If shareholders’ bank account details were not available or if the
funds transfer instruction were rejected by Reserve Bank of India/the concerned bank, due to any reason, then such funds were transferred to the concerned Shareholder
Brokers/ custodians for onward transfer to such Eligible Shareholders.

26  Dematerialized Equity Shares accepted under the Buyback have been transferred to the Company’s demat escrow account on Thursday, June 16, 2022. The unaccepted
dematerialized Equity Shares have been retumed to respective Eligible Shareholders/ custodians or lien removed by the Clearing Corporation on Thursday, June 16, 2022.

2.7  The extinguishment of 5,69,85,463 Equity Shares accepted under the Buyback in dematerialized form is currently under process and shall be completed by
Thursday, June 23, 2022.

. CAPITAL STRUCTURE AND SHAREHOLDING PATTERN

3.1 Thecapital structure of the Company, Pre Buyback and Post Buyback Offeris as under:

(Equity Shares have a face value of ¥ 10 each)

Particulars Pre Buyback Post Buyback’
No. of Equity Shares Amount in lakh ) No. of Equity Shares Amount in lakh (%)
Authorized share capital 500,00,00,000 5,00,000.00 500,00,00,000 5,00,000.00
Issued, subscribed and paid up share capital 444,03,85,225 4,44,038.52 438,33,99,762 4,38,339.98

#Subject to extinguishment of 5,69,85,463 Equity Shares
3.2  The details of the Shareholders / beneficial owners from whom Equity Shares exceeding 1% of the total Equity Shares bought back have been accepted under the Buyback

Offerareasunder:
Sr. No. | Name of Shareholder Number of equity shares accepted | Equity Shares accepted as a % of | Equity Shares accepted as a % of
under the Buyback total equity shares bought back total post Buyback Equity Shares®
1 President of India 2,62,03,384 45.98 0.60
2 SBI Balance Advantage Fund 8,40,816 148 0.02
3 | Stiching Depository APG Emerging Fund 716,717 1.26 0.02
#Subject to extinguishment of 5,69,85,463 Equily Shares
3.3  Theshareholding pattern of the Company Pre Buyback (as on Record Date i.e. Friday, April 22, 2022) and Post Buyback is as under:
Particulars Pre Buyback PostBuyback’
No. of Equity Shares % of the existing No. of Equity Shares % of the post Buyback
Equity Share Capital Equity Share Capital
Promoters* 228,45,90,082 5145 225,83,86,698 51.52
Foreign Investors (including Non Resident Indians, 89,97,59,976 20.26 212,50,13,064 48.48
Flls, FPIs and Foreign Mutual Funds})
Financial Institutions/ Banks/ Mutual Funds 39,78,41,141 8.96
promoted by Banks/ Institutions
Other (public, public bodies corporate etc.) 85,81,94,026 19.33
Total 444,03,85,225 100.00 438,33,99,762 100.00

#8Subject to extinguishment of 5,69,85,463 Equity Shares
*Out of tolal shareholding of The President of India, 2,122 shares related to “Offer for Sale- 2004” and Bonus shares thereon are pending for credit due fo non-availability of
shareholders correct defails.

4,  MANAGERTOTHEBUYBACKOFFER

(D) IDBI capital

IDBI Capital Markets & Securities Limited
6th floor, IDBI Tower, WTC Complex, Cuffe Parade, Mumbai 400 005
Tel No.:+91 22 2217 1953; Fax No.: +91 22 2215 1787,
Contact Person: Mr. Ashik Joisar/ Mr. Vimal Maniyar
Email: gail.buyback2022@idbicapital.com; Website: www.idbicapital.com
SEBI Registration Number: INM000010866; Validity Period: Permanent
Corporate Identity Number: U65990MH1993GO0I075578
5.  DIRECTORS’ RESPONSIBILITY
As per Regulation 24(j)(a) of the Buyback Regulations, the Board of Directors of the Company accept full responsibility for the information contained in this Post Buyback Public
Announcement and confirms that the information in this Post Buyback Public Announcement contains true, factual and material information and does not contain any
misleading information. This Post Buyback Public Announcement is issued under the authority of the Board of Directors by the Buyback Committee through Resolution passed
by the Buyback Committee meeting held on June 17, 2022.
For and on behalf of the Board of Directors of GAIL (India) Limited

Sd/- Sd/- Sd/-
Mr. Manoj Jain Mr. Rakesh Kumar Jain Mr. A. K. Jha
Chairman and Managing Director & Director (HR) Director (Finance) & CFO Company Secretary & Compliance Officer

(DIN: 07556033) (DIN: 08788595) (M Number: ACS18644)

Place: New Delhi
Date: June 17, 2022




