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Q1FY27 Result

Update

India anchors earnings; TSN gets a breather

Quick Pointers

Volumes to improve as EAF ramps up & rest of assets

normalize post maintenance shutdown undertaken.
Q2 NSR to be -INR1,500/t at TSI and +GBP80/EUR10 at
TSUK/TSN; coking coal higher by USD5/10 at TSN/TSI.

Tata Steel (TATA) reported an in-line Q1FY27 with continued robust India operating
performance aided by higher steel pricing. Volumes grew 9% YoY due to planned
maintenance shutdowns at Meramandali and KPO, while a sharp recovery in domestic
steel prices drove NSR higher offsetting the impact of higher coking coal costs. As a
result, TSI delivered EBITDA/t of INR17.8k. Europe remained a mixed bag-Tata Steel UK
(TSUK) continued to improve with losses narrowing on better pricing and restructuring
benefits, while Tata Steel Netherlands (TSN) remained weak due to the temporary
shutdown of the 1.4mtpa Direct Sheet Plant (DSP), higher raw material costs and wage
revisions. Going forward, the temporary restart of DSP from 5t Aug’'26 provides some
relief for TSN, with mgmt. expecting the emission issue to be largely addressed.
However, this consent to operate remains subject to regulatory assessment after the
trial period. TSUK remains on track to achieve EBITDA breakeven in H2FY27, supported
by improving steel spreads. In India, NSR is expected to moderate in Q2 by INR1,500/t
while coking coal costs are likely to move higher ($5/t) before easing in H2FY27.

Although the near-term overhang from TSN appears to be easing, the pace of capacity
addition in the fast-growing Indian steel market remains the key long-term
monitorable. Management is focusing on high margin downstream capacities in the
near term while upstream addition across KPO, Miramandali, Maharashtra and EAFs

Promoters 3294
Flls 1937  remain in planning stage. With the NINL expansion expected to be completed over the
Mutual Funds 1471 next four years, mgmt. reiterated its preference for value-led growth over volume
Domestic Institutions 11.91 growth, with the near-term focus on richer product mix. Key monitorables include: (a)
Public & Others 21.07 permanent resolution of TSN's regulatory issues, (b) execution of the NINL expansion,
Promoter's Pledge (INR bn) = (c) steel spreads across regions, and (d) progress on the Port Talbot EAF and full
electrification. We tweak our EBITDA estimates by 2% each for FY27/28E and expect
Stock Performance (%) EBITDA CAGR of 17% over FY26-28E on the back of superior domestic performance.
™ 3M 6M 12M At CMP, the stock is trading at 6.8x/6.6x EV of FY27/28E EBITDA. We maintain
Absolute 09 (10.3) (1.8) 201 ‘Accumulate’ rating with revised TP of INR 212 (INR 226 earlier) valuing at 7.5x EV/TSI
Relative (1.2) (11.6) 35 249 EBITDA and 5x TSE EBITDA.
Key Financials - Consolidated Other important points:
Y/e Mar FY25 FY26 FY27E FY28E o ) ) o
Sales (INR bn) 2185 2321 2853 3015 e  Cost efficiency program is targeting Rs 71.4bn of cost optimization in FY27.
EBITDA (INR bn) 253 344 457 468 . .
Margin (%) 16 148 160 155 ° Capex in Q1FY27 stood at INR35.8bn. Net debt increased by ~INR40.3bn QoQ to
PAT (INR bn) 37 115 171 163 Rs841.73bn. Net debt to EBITDA at 2.3x.
EV (INR bn) 3137 3121 3,113 3,091
Total Debt (INR bn) 890 850 790 730 e  TATA accelerated depreciation on certain mining assets ahead of mine lease re-
(CAC Iz (NIl 6 101 49 1 auctions in 2030, resulting in an additional depreciation charge of INR3bn/quarter.
EPS (INR) 3.0 9.2 137 131
Gr. (%) 24.9 208.0 48.8 (4.5)
DPS (INR) 36 4.0 44 48  Quarter Summary
Yield (%) 19 2.1 2.3 2.6
ROE (%) . e — — Q1'27E Q1'27A Q1'26A  YoYgr. (%)
RoCE (%) 8.4 122 15.8 15.5 Net Sales (INR bn) 585 608 4.0 532 14.0
EV/Sales (x) 14 1.3 1.1 1.0 EBITDA (INR bn) 93 93 = 74 26.0
E\E//( ES'TDA ) ;i-i 232 12-2 12-? Margin (%) 16.0 152 -80bps 140  120bps
X, 5 y o b
P/BV (x) 26 23 21 19 PAT (INR bn) 20 25 25.0 22 14.0
Source: Company, PL
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Strong pricing cushions volume impact: TSI sales volume increased just 9% YoY to 5.17mt (-16.5% QoQ) as
production and deliveries were affected by maintenance shutdowns in Meramandali and Kalinganagar. Average
realization improved sharp 15% QoQ at INR71,367/t (+9.3% YoY; PLe INR67,703/t) primarily driven by uplift in
steel realizations by ~INR6k/t QoQ. TSI revenue increased 19% YoY to INR369bn (-4% QoQ; PLe INR350.5bn).
Export volumes declined 57% QoQ to 0.3mt (~5.8% of volumes). In domestic, retail & engineering goods segment
grew 29% and 14% YoY respectively, while infra remained flat YoY, autos grew 18% YoY to1.3mt. NINL EBITDA
stood at ~INR5bn with strong 29% margins. Standalone EBITDA grew 29% YoY to INR91.83bn (PLe INR92.44bn).
RM cost/t at INR24,873/t was higher due to rise in coking coal consumption cost, other expenses/t increased
8% YoY to INR24,814 on higher power & fuel, staff costs decreased 7% YoY to INR3,917/t. Working capital was
impacted by inventory build-up of 371kt in Q1 due to operational and supply chain disruptions, and an increase
in prices. Resultant, EBITDA/t increased 18.5% YoY to INR17,762/t (PLe INR17,856).

TSN drag offsets UK improvement: TSUK EBITDA loss reduced QoQ to GBP56/t (-92 in Q4) despite volumes
declining 8% QoQ to 0.48mt; aided by higher NSR which were up 11% QoQ to GBP1,001/t. Other expenses
increased 4% QoQ. Narrowing losses at TSUK is the impact of targeted improvement initiatives and better
pricing supported by trade measures. Performance improved despite the pickle line fire at Port Talbot. TSN sales
volumes declined 18% QoQ to 1.4mt while NSR was up 9% QoQ to GBP887/t. TSN EBITDA/t declined to GBP2/t
from GBP30/t QoQ on higher RM costs mainly coking coal costs, and increased employee costs due to wage
revision. TSN performance was impacted also by the temporary shutdown of Direct sheet plant. TSN is

progressing towards its restart and is in discussion with the local regulator.

Q1FY27 Conference Call Highlights:

India Operations
e Annual maintenance shutdowns at Meramandali and operational issues at Kalinganagar impacted Q1

production and deliveries. Most of these issues have now been resolved.

° Mgmt. expects NSR to soften by INR1,500/t in Q2, mainly due to weaker long product prices during the

monsoon, while flat steel prices should remain relatively resilient supported by the auto segment.

e  Auto contract negotiations concluded towards the end of Q1 and the some of the benefits of the same will
start flowing through from Q2. Domestic demand remains healthy, with auto demand continuing to be

strong, while long products are expected to remain seasonally weak during the monsoon.

Cost & Raw Materials

e  The West Asia conflict resulted in an unplanned cost increase of INR12bn due to higher freight, energy,
insurance and consumable costs. RM costs increased due to higher coking coal costs and increased

purchases of rebar from NINL and Thailand.

. Coking coal consumption costs are expected to increase by US$5/t QoQ in India and US$10/t in TSN during
Q2.

° Iron ore production is expected to increase from 45mt to 50mt in the near term. ~90% of current iron ore
production comes from legacy mines, while production from newer mines is expected to ramp up gradually.

Tata Steel UK (TSUK)

° Sequential improvement in profitability was driven by better steel prices, ongoing restructuring initiatives

and safeguard measures despite lower volumes.

. UK safeguard measures and lower tariff-free import quotas are supporting domestic steel prices, although

management believes the measures still fall short across certain product categories.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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. Mgmt. remains confident of achieving EBITDA breakeven in H2FY27 despite the quota changes.

Management expects UK spreads to improve further in Q2 despite some increase in substrate costs.
e  The Port Talbot pickling line fire impacted Q1 volumes (10kt), with operations expected to normalize by Q3.

. EAF construction remains largely on schedule with major equipment ordered and piling work progressing

well. Delay in the high-voltage grid connection remains the key bottleneck.

Tata Steel Netherlands (TSN)

e  The Direct Sheet Plant (DSP), which accounts for around 20% of production (1.4mt), remained shut during
Q1 due to emission-related regulatory issues. TSN has been allowed a one-month trial restart from 5th Aug
after replacement of tunnel furnace rollers. Mgmt. believes emissions have reduced significantly and is

optimistic about securing a long-term operating approval.

e TSN performance is expected to improve in Q2 with the restart of the DSP. Realizations are expected to

improve modestly, largely offsetting higher coking coal costs.

. Near-term European demand remains subdued due to higher inventory levels as customers stocked up
ahead of CBAM and quota-related regulatory changes.

Capex & Growth Projects

° Board approved the 4.8mtpa steelmaking expansion at NINL (INR338.7bn capex), increasing total site
capacity to 6.2mtpa. The project will primarily cater to long products including wire rods and rebars and is

expected to be commissioned within 48 months (FY31).

e  The NINL capex also includes enabling infrastructure and utilities required for future expansion. Mine

expansion will be undertaken separately in phases.
° NINL's merger with Tata Steel is expected to be completed by the end of FY27.

. KPO Phll and the Ludhiana EAF continue to ramp up well, with Ludhiana expected to contribute for the full
year in FY28.

° Maharashtra project remains the TATA's largest long-term growth opportunity with land capacity for 15mtpa

(three 5mtpa BFs). EAF-based projects are also being evaluated in western and southern India.

Value-added Products

e  TATA continues to expand its value-added product portfolio and sees significant opportunities in

automotive, shipbuilding and data centre applications.

. Data centres are emerging as another focus area, with Tata Steel supplying steel for structural and storage

infrastructure in both India and Europe.

Exhibit 1: Quarterly Estimates

QI1FY27A YoY gr. Q2FY27E [ek] ¢-¥4 Q4FY27E

Revenue from

. 607.9 14.3% 687.5 17.1% 7471 31.1% 810.7 28.1%
Operations
EBITDA 92.6 24.7% 109.9 23.5% 120.9 47.4% 133.2 355%
Margin (%) 15.2% 16.0% 16.2% 16.4%
Adjusted PAT 253 17.0% 48.4 41.5% 56.1 101.3% 413 31.8%

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 2: Q1FY27 Result Overview (INR bn)

Y/e March 1QFY27 1QFY26 YoY gr. (%) 1QFY27E % Var. 4QFY26 QoQ gr. (%) FY27E FY26 YoY gr. (%)
Net Sales 607.9 531.8 14.3 584.6 4.0 632.7 (3.9) 2,853.2 2,321.4 22.9
Raw Material 229.5 205.8 115 236.2 (2.8) 2617 (12.3) 1,09.4 936.2 18.5
% of Net Sales 37.8 38.7 40.4 414 38.9 40.3

Staff Costs 72.3 66.0 9.5 68.4 57 67.0 7.9 315.0 260.0 21.2
% of Net Sales 11.9 12.4 1.7 10.6 11.0 1.2

Other Expenses 2135 185.7 14.9 186.6 14.4 205.7 38 9722 7817 24.4
% of Net Sales 35.1 34.9 31.9 32.5 34.1 337

Total Expenditure 515.3 457.5 12.6 491.2 4.9 534.4 (3.6) 2,396.7 1978 21.2
EBITDA 92.6 743 24.7 93.4 (0.8) 98.3 (5.7) 456.6 343.5 329
Margin (%) 15.2 14.0 16.0 15.5 16.0 14.8

Depreciation 36.4 27.4 326 38.0 (4.2) 327 11.4 155.2 119.5 29.8
Other income 2.3 29 (19.4) 2.3 2.8 25 (6.4) 133 14.0 (5.3)
EBIT 58.6 49.7 17.8 57.7 1.6 68.1 (14.0) 314.7 238.0 322
Interest 17.7 18.5 (4.4) 19.8 (10.6) 179 (1.2) 68.8 717 (3.9)
PBT 40.9 31.2 31 37.9 9] 50.2 (18.5) 2458 166.3 47.8
Extraordinary income/(expense) (3.5) (1.3) NA - NA (3.4) NA - (10.3) NA
PBT (After EO) 374 29.9 25 379 (1) 46.8 (20.0) 2458 156.0 57.6
Tax 33.0 10.6 211 18.7 76 18.5 78.7 78.9 50.8 552
% PBT 88.1 3515] 49.4 39.5 32.1 326

Reported PAT 4.4 19.3 (77) 19.2 (77) 28.3 (84.3) 167.0 105.2 58.7
Minority interest 0.7 (0.70) NA 0.4 67 0.39 70.4 o 0.92 NA
Share of profit/(loss) of associates 1.0 0.8 21 0.8 19 13 (28.3) 4.1 37 10.0
?h?r:;zflg;tstri butable to 47 208 (77) 19.6 (76) 203 (83.8) 1710 107.9 584
Adjusted Net Profit attributable to 253 216 17 19.6 29 313 (19.2) 171.0 15.0 487

shareholders

Source: Company, PL

Exhibit 3: Operating Performance

Y/e March

1QFY27

1QFY26

YoY gr. (%)

1QFY27E

% Var. 4QFY26

QoQ gr. (%)

Indian Operations
Volume (mt)
Revenue (INR bn)
EBITDA (INR bn)
Realization (INR/t)
EBITDA (INR/t)

Europe operations (TSUK +TSN)
Volume (mt)

Revenue (USD mn)

EBITDA (USD mn)

Realization/t (USD)

EBITDA/t (USD)

Source: Company, PL

5.2
369.0
91.8
71,367
17,762

19
2,314.5
(31.9)
1,231
(17.0)

4.8
3101
712
65,293
14,988

2.1
2,420.5
16.9
1,153

8.8
19.0
29.0
93
18.5

(10.5)
(4.4)
NA
6.8
NA

52
350.5
92.4
67,703
17,856

1.9
2,308.2
(29.7)
1,228
(15.8)

(0.1) 6.2
583 384.5
(0.7) 947
54 62,113
(0.5) 15,303
o 22

0.3 2,492.6

NA 35
0.3 1123
NA 1.6

(16.5) 24.5
(4.0) 1,709.7
(3.1) 419.9
14.9 69,665
16.1 17,112
(15.3) 8.4
(7.1) 10,538
NA 1,534
96 1,262
NA 22.0

225
1,397.2
3247
62,015
14,413

8.4
9,584.4
18.4
1,148

2

9.9
8,216.3
9.9
896.0

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 4: TSI volumes increased 9% YoY due to seasonality
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Source: Company, PL
Exhibit 5: TSI NSR up 15% QoQ primarily driven by uplift in steel realizations
u Std.Realization (INR/t)
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Source: Company, PL
Exhibit 6: TSI EBITDA/t increased 18.5% YoY on strong pricing
m Std. EBITDA/t (INR)
21,000 -
17,762
18,000 - o 14,988 14,681 15,303
15,000 2 12,800
12152 1150g 12463
12,000 -
9,000 -
6,000 -
3,000 A
O n T T T T T T T T

Q1FY25

Source: Company, PL

Q2FY25
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Q1FY26
Q2FY26
Q3FY26
Q4FY26
Q1FY27
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Exhibit 7: Stdl revenue up 19% YoY on strong pricing despite decent volumes
mmmm Std. Rev (INRbn)  —@— Gr.QoQ% (RHS)
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Exhibit 8: Higher steel prices aids in margin expansion
mmmm Std. EBITDA (INRbn) ~ —m—EBITDA Margin % (RHS)
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Source: Company, PL

Exhibit 9: TSE volumes lower due to production loss at both entities

u TSE deliveries (mt)
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PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 10: TSE slips back into losses

| = TSE EBITDA/t (US$)
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Exhibit 11: TSI: End use sectors snapshot for Q1FY27 (mt)
Consumer Trade & Exports
Durables and Commercial 03
Pack. \0.4
03
Auto and
Ancillaries
Energy and Engg. 13
Goods '
0.8
Cons. & Infra Retail: Individual
12 Housebuilders
09
Source: Company, PL
Exhibit 12: Valuation Summary
Figures in INR bn EV/EBITDA (Mar28E) EBITDA (INR bn) Value (INR bn)
Indian operations 7.5 420 3,151
Other domestic operations 6.0 14 85
Tata steel Europe 5.0 25 124
South East Asean operations 5.0 9 44
Total EV 3,404
Debt 804
Cash 48
Net debt 756
Shareholder's value 2,648
Value per share 212

Source: PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 7



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Tata Steel

Financials

Income Statement (INR bn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (bn)

EPS (INR)

Source: Company, PL

FY27E FY28E

Balance Sheet (INR bn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY26 FY27E FY28E

3,135 3,330 3,515
3,135 3,330 3,515
1,41 1,566 1,730
1,41 1,566 1,730
1,724 1,764 1,784
1,724 1,764 1,784

301 301 301
75 75 75
77 81 86

(106) (109) (112)

62 62 62
10 10 10

472 602 677
49 78 99

101 49 1
57 57 57

3,013 3,164 3,247

12 12 12

1,009 1,130 1,239

1,022 1,143 1,251

850 790 730
60 60 60

142 142 142

404 444 460

353 400 416

3,013 3,164 3,247

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR bn) Key Financial Metrics
Y/e Mar FY25 FY26 FY27E FY28E Y/e Mar FY25 FY26 FY27E FY28E
PBT 84 160 246 240 Per Share (INR)
Add. Depreciation 104 120 155 164 EPS 3.0 9.2 137 131
Add. Interest 73 72 69 64 CEPS 1.3 18.8 26.1 26.3
Less Financial Other Income 15 14 13 - BVPS 731 81.9 91.6 100.3
Add. Other (22) 9) 9) - FCF 6.3 16.4 9.4 1.3
Op. Profit before WC Changes 239 342 461 468 DPS 3.6 4.0 4.4 4.8
Net Changes-WC 22 54 (71) (64) Return Ratio (%)
Direct Tax (26) (46) (76) (78) RoCE 8.4 12.2 15.8 15.5
Net Cash from Op. Activities 235 351 313 326 ROIC 33 8.8 1.1 10.4
Capital Expenditures (144) (159) (196) (184) RoE 4.1 1.9 15.8 13.6
Interest / Dividend Income 5 1 9 - Balance Sheet
Others (3) - - - Net Debt : Equity (x) 0.8 0.7 0.6 0.6
Net Cash from Invt. Activities (142) (149) (187) (184) Net Working Capital (Days) 26 18 30 38
Issue of Share Cap. / Premium - - - - Valuation (x)
Debt Changes 53 91) (60) (60) PER 63.4 20.5 13.8 14.4
Dividend Paid (45) (45) (50) (55) P/B 25 2.3 2.0 1.8
Interest Paid (81) (81) (69) (64) P/CEPS 16.7 10.0 7.2 7.2
Others 3 3 - - EV/EBITDA 123 9.0 6.8 6.6
Net Cash from Fin. Activities (70) (214) (179) (179) EV/Sales 14 13 1.0 1.0
Net Change in Cash 23 (12) (52) (37) Dividend Yield (%) 18 21 23 25
Free Cash Flow 78 205 18 142 FCFF Yield (%) 33 8.6 4.9 59
Source: Company, PL PEG Ratio 25 B 02 33)
Source: Company, PL
Quarterly Financials (INR bn)
Key Operating Metrics
Y/e Mar Q2FY26 Q3FY26 Q4FY26 QIFY27
Net Revenues 587 570 633 608 Y/e Mar FY25 FY26 FY27E FY28E
YoY gr. (%) 8.9 6.3 125 14.3 Sales volume- India (mt) 21 23 25 26
Raw Material Expenses 244 224 262 230 NSR/t- India (INR) 63,284 62,015 69,665 70,652
Gross Profit 343 346 371 378 EBITDA/t- India (INR) 13,307 14,413 17,112 16,349
Margin (%) 58.4 60.6 58.6 62.2 Sales volume- TSE (mt) 9 8 8 9
EBITDA 89 82 98 93 NSR/t-TSE (US$) 1,104 1148 1,262 1,272
YoY gr. (%) 55.0 82.6 49.8 24.7 EBITDA/t-TSE (US$) (45) 2 22 30
Margin (%) 15.2 14.4 15.5 15.2 Source: Company, PL
Depreciation / Depletion 29 30 33 36
EBIT 60 52 66 56
Margin (%) 10.2 9.0 10.4 9.3
Net Interest 18 17 18 18
Other Income 4 5 2 2
Profit before Tax 42 38 47 37
Margin (%) 7.1 6.6 7.4 6.2
Total Tax 10 1 18 15
Effective Tax Rate (%) 24.9 30.2 39.5 38.8
Profit After Tax 31 26 28 23
Minority Interest 1 - - 1
Share Profit from Associate 1 1 1 1
Adjusted PAT 34 28 31 25
YoY gr. (%) 399.8 2,045.4 107.9 17.0
Margin (%) 5.8 4.9 4.9 4.2
Extra Ord. Income / (Exp) - - - -
Reported PAT 31 27 29 23
YoY gr. (%) 2722 723.1 124.9 1.6
Margin (%) 53 4.7 4.6 38
Other Comprehensive Income - - - -
Total Comprehensive Income 31 27 29 23
Avg. Shares O/s (bn) 12 12 12 12
EPS (INR) 2.7 2.2 25 2.0

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Analyst Coverage Universe

Sr.No. Company Name
1 ACC
2 Adani Port & SEZ
3 Ambuja Cement
4 Dalmia Bharat
5 Hindalco Industries
6 Jindal Stainless
7 Jindal Steel
8 JK Cement
9 JK Lakshmi Cement
10 JSW Cement
M JSW Infrastructure
12 JSW Steel
13 National Aluminium Co.
14 NMDC
15 Nuvoco Vistas Corporation
16 Shree Cement
17 Steel Authority of India
18 Tata Steel
19 Ultratech Cement

PL's Recommendation Nomenclature (Absolute Performance)

Apr - 26

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

Jul - 26

Recommendation History

No. Date Rating

08-Jul-26 Accumulate
18-May-26 Accumulate
09-Apr-26 Accumulate
07-Feb-26 Accumulate
09-Jan-26 Accumulate
12-Dec-25 Accumulate
13-Nov-25 Accumulate
08-Oct-25 Accumulate
29-Sep-25 Accumulate
10 01-Aug-25 Accumulate

© 00 N O O p W N =

Rating

BUY

BUY

BUY

BUY
Accumulate
BUY

BUY
Accumulate
BUY
Accumulate
Accumulate
Accumulate
Accumulate
Hold

BUY
Accumulate
Accumulate
Accumulate

BUY

TP (INR)Share Price (INR)

TP (INR)

2198
2113
504

2079

1050

821
1298
6205
765
141
361
1351
376
86
510
28324
185
226
13832

226
247
216
226
204
188
196
196
181
177

188
217
205
197
180
166
177
171
167
158

Share Price (INR)

1384
1720
435
1811
972
696
1040
5453
573
136
345
1237
350
84
341
26710
171
188
11903

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHO00000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Tushar Chaudhari MMS-Finance, Mr. Satyam Kesarwani BFM, Passed CFA Level I, Mr. Pranav lyer BBA Finance
Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding
twelve months Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or
brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

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

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 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 by Prabhudas Lilladher Pvt. Ltd. only 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, Prabhudas Lilladher Pvt. Ltd. has entered into an 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.
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