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EBITDA MODERATION QOQ LIKELY ACROSS STEEL AND ALUMINIUM NAMES

In Q3FY26, we expect moderation in absolute EBITDA and margins across steel and
Aluminium names under our coverage. For the Steel companies under our coverage
(Tata Steel and SAIL), we expect EBITDA to decline QoQ, mainly led by lower steel
sales price realisations and higher coking coal consumption costs, partly offset by
higher sales volumes. Average domestic HRC prices in Q3FY26 decreased by 1.5%/5%
YoY/QoQ post extended monsoon, due to uncertainty over the imposition of final
safeguard duty, and as steel production remained adequate to meet steel consumption.
In 7MFY26, finished steel production grew by 11% YoY at 91.9 MT, while steel
consumption grew by 8% YoY at 92.5 MT. Exports jumped by 25% to 3.45 MT (surge
led by restocking ahead of CBAM in Europe), while imports declined significantly by
34% YoY at 3.8 MT due to the imposition of provisional steel safeguard duty of 12%
introduced in Apr'25. The provisional safeguard duty expired in Nov'25, and HRC
prices remained weak in the interim until the government finally ratified and imposed the
final safeguard duty on 315t Dec’25 on steel imports based on recommendation from
DGTR. As per the final findings, the safeguard duty will be set at 12% in the first year,
11.5% in the second year, and 11% in the third year, with a provision for a mid-term
review. After factoring in the safeguard duty, steel prices are now trading at ~10%

discount to landed Chinese imports, providing a buffer for steel mills to take a price hike.

Aluminium companies under our coverage (Hindalco and NALCO) are likely to post
slightly muted EBITDA numbers QoQ, with Hindalco’s EBITDA impacted by lower
Novelis EBITDA and NALCO’s EBITDA impacted by lower Alumina sales volumes and

prices. Strong aluminium prices and lower coal costs will support the EBITDA partly.

For structural steel tube companies, we expect a good quarter for APL Apollo tubes,
while JTL Industries could see a slightly muted quarter. APLs volumes stood at a record
high and grew 11%/7.2% YoY/QoQ at 917 kt, led by an aggressive marketing push by
the company, leading to higher general products sales. JTL’s volume also increased by

3%/11% YoY/QoQ at 90.4 kt post weak Q2FY26.

Q3FY26 Preview

Tata Steel: We model higher consolidated sales volume at 8.3 MT, up 7%/5%
YoY/QoQ, led by KPO-Il expansion. Steel HRC prices (traders market ex-Mumbai)
declined by 1.5%/5% YoY/QoQ, respectively, in Q3FY26. We expect consolidated
revenue to increase by 14%/4% YoY/QoQ led by higher steel sales volumes, partially
offset by lower HRC prices. EBITDA to improve by 46% YoY, led by higher steel
production. On a QoQ basis, EBITDA is expected to decline by 3%, led by lower steel
price realisations in India and the Netherlands. Coking coal cost in India is likely to be
higher, while at TSN, it will be lower QoQ. India EBITDA/t to decrease by 7% QoQ to Rs
14,617/t led by higher coking coal consumption cost and lower sales price realisation.
EBITDA/t in Europe is likely to remain muted at $4/t, led by lower steel price realisations

at TSN and TSUK, partly offset by lower coking coal cost at TSN.

SAIL: Steel HRC prices (traders market ex-Mumbai) declined by 1.5%/5% YoY/QoQ,
respectively, in Q3FY26. We model higher sales volume at 5.2 MT, up 17%/6%
YoY/QoQ. SAIL's provisional 9MFY26 steel sales volume grew by 17% YoY at 14.7 MT.
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We expect revenue to increase by 11%/1.3% YoY/QoQ, led by higher sales volumes,
partly offset by lower steel price realisations. We expect Adj. EBITDA (excluding railway
provisions) to increase by 17% YoY, led by higher sales volumes, partly offset by lower
sales realisation. On a QoQ basis, EBITDA is likely to decline by 6%, led by lower sales
price realisations and higher coking coal consumption costs. EBITDA/t to decline QoQ
by 11% at Rs 4,562/, led by lower sales realisation and higher coking coal consumption

cost.

Hindalco: We assume slightly higher Aluminium sales QoQ at 344 kt (up 1.1%) and
nearly flat YoY. Novelis shipments are likely to decline QoQ by 7.5% at 870 kt due to a
fire incident at Oswego. We assume copper sales volume to grow YoY/QoQ by
4.2%/11% at 125 kt. Average LME Aluminium prices increased by 10%/8% YoY/QoQ
and stood at $2,830/t in Q3FY26. Average Alumina prices corrected from the peak and
declined by 54%/12% YoY/QoQ at $318/t. We expect consolidated Revenue to increase
by 19%/5% YoY/QoQ, led by higher sales realisation, partially offset by lower Novelis
shipments. We expect consolidated EBITDA to increase by 15% YoY, led by higher
LME Aluminium prices. On a QoQ basis, EBITDA could decline by 3% as strength in
Indian operations will be offset by lower Novelis EBITDA. EBITDA margins to contract
YoY/QoQ led by lower Novelis EBITDA/t, partly offset by strong Indian operations
EBITDA. We expect Novelis EBITDA/t to decline by 10% QoQ to $403/t, led by a fire

incident at Oswego. The majority of the impact on EBITDA will be felt in Q3FY26.

NALCO: We assume lower alumina sales volume in Q3FY26 at 294 kt as sales will
normalise in H2FY26 to ~600kt (H1FY26 at 700kt). We model higher metal sales at 120
kt, up 12%/6% YoY/QoQ, as the full year target is 4.7 MT above the rated smelting
capacity of 4.6 MTPA (H1FY26: 2.26 MT sales volume). Average LME Aluminium prices
increased by 10%/8% YoY/QoQ. Average Alumina prices corrected from the peak and

declined YoY/QoQ. We expect revenue to decrease by 10%/3% YoY/QoQ, led by lower

Alumina volumes and prices, partly offset by higher aluminium sales volume and prices.
We expect EBITDA to decrease by 19%/2% YoY/QoQ, led by lower Alumina division
profitability, partly offset by higher aluminium sales volume and higher prices, along with

lower power costs.

Coal India: CIL Coal off-take de-grew by 3.4% YoY and grew by 13% QoQ at 188 MT
over seasonally weak Q2. We expect consolidated revenue to decline by 5% YoY, led
by lower coal offtake. We model 54% e-auction premium (55% in Q2FY26 and 76% in
Q3FY25) and 10% e-auction volumes (vs. 9%/10% in Q2FY26/Q3FY25). We expect Adj
EBITDA (excl OBR) to decline by 38% YoY, led by lower coal offtake, leading to lower

operating leverage, along with lower e-auction premium.

APL Apollo Tubes: Steel HRC prices (traders market ex-Mumbai) declined both
YoY/QoQ. Sales volume grew to a record high at 917 kt (up 11%/7% YoY/QoQ). We
expect consolidated revenue to rise by 6%/11% YoY/QoQ, led by higher sales volume.
We expect consolidated EBITDA to increase by 32%/2% YoY/QoQ to Rs 455 Cr on
account of higher sales volume and higher heavy section volumes. EBITDA/t to
increase YoY by 19% at Rs 4,961/t led by higher VAP share (heavy section tubes) in

sales mix.

JTL Industries: Steel HRC prices (traders market ex-Mumbai) declined both YoY/QoQ.
Consolidated sales volume grew by 3%/11% YoY/QoQ at 90.4 MT. We expect revenue
to increase by 1% QoQ, led by higher sales volume, partly offset by lower realisations.
EBITDA to increase by 4% QoQ, led by higher sales volumes, while EBITDA/t to decline

by 6% QoQ at Rs 4,000/t due to lower realisations.
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Steel Sector Outlook: Steel HRC prices (traders market ex-Mumbai) stood down 5%
QoQ, while Chinese HRC prices (FOB) stood almost flat QoQ in Q3FY26. Steel prices
declined due to more steel production capacity coming online, which led to solid
production growth, which fulfilled the strong consumption growth. In 7MFY26, steel
production grew by 11% YoY at 91.9 MT while consumption grew by 8% YoY at 92.5
MT. Steel exports jumped by 25% YoY at 3.45 MT, led by restocking in Europe ahead
of CBAM, while imports declined by 34% YoY at 3.8 MT due to provisional safeguard
duty on imports of 12% till the first week of Nov'25. The extended monsoon and expiry
of provisional duty led to weakness in steel prices for Q3FY26. However, the
government has now ratified the safeguard duty for 3 years, which now provides more
clarity for steel mills amidst cheap steel imports pressure. After factoring in the
safeguard duty, the Steel prices are now trading at ~10% discount to landed Chinese
imports, providing a buffer for steel mills to take a price hike. Steel spreads on a
consumption basis are expected to come down in Q3FY26 by 8% QoQ at $328/t, led by
a drop in steel HRC prices in Q3FY26 (down 5% QoQ) and 3% increase in coking coal
consumption costs, partly offset by ~5% QoQ drop in domestic iron ore prices. Going
forward, the staggered safeguard duty announcement will provide support to the steel
prices. Steel mills have taken price hikes recently in late Dec’25 and early Jan’26,
ahead of the seasonal construction demand. In China, steel production declined by 4%
YoY at 892 MT in 11MCY25, driven by its anti-involution policy. However, steel exports
stood elevated at 108 MT in 11MCY26, up 6.3% YoY.

Aluminium sector outlook: Average LME Aluminium prices increased by 10%/8%
YoY/QoQ to $2,830/t in Q3FY26. Average Alumina prices corrected to $318/t, down
54%/12% YoY/QoQ, as supply issues of Bauxite from Guinea were resolved. Spot
Aluminium prices have touched $3,060/t on 6™ Jan'25, the highest in over three years,
led by mounting signs of supply crunch. The smelter capacity cap of 45 MTPA in China
and smelter suspension ex-China at Iceland, Mozambique, and Australia, along with
strong demand for metal (EV, solar panels, and battery), led to tight supply demand

fundamentals.

Our Top Earnings Plays: APL Apollo Tubes, Hindalco, NALCO, Tata Steel
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Indian HRC prices have formed a bottom — price hikes taken by the mill in late Dec’25 and early
Jan’26

LME Aluminium prices ($/t) near $3,100/t — three year high

China Steel Exports have stood elevated in 11MCY25, putting pressure on ex-China prices.
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Quarterly Preview - Q3FY26
Metals & Mining

Year-end March

(Rs Cr) Q3FY26E Q2FY26 QoQ (%) Q3FY25 YoY (%) Result expectations
Hindalco Industries = We assume slightly higher Aluminium sales QoQ and nearly flat YoY. Novelis
Aluminium sales (kt) 344 340 1.1% 346 -0.6% shipments are likely to decline QoQ due to a fire incident at Oswego. We
Novells Shipments (k) 870 941 7.5% 904 3.8% assume copper sales volume to grow YoY/QoQ. A.verag-e LME Aluminium
. R prices increased by 10%/8% YoY/QoQ. Average Alumina prices corrected from
Copper sales (Kt) 125 113 10.6% 120 4.2% the peak and declined YoY/QoQ
LME Aluminium ($/t) 2,830 2,621 8.0% 2,577 9.8%
Alumina ($/t) 318 361 -11.9% 691 -54.0% = Consolidated Revenue to increase YoY/QoQ, led by higher sales realisation,
Revenues 69,433 66,058 5.1% 58v390 18.9% pal’tlally offset by lower Novelis Shlpments
- 0, 0,
EBITDA - TS I itial s 2 = EBITDA to increase YoY led by higher LME Aluminium prices. On a QoQ basis,
EBITDA margin (%) 12.5 136 (104) 13.0 (47) EBITDA could decline as strength in Indian operations will be offset by lower
Novelis EBITDA/t ($/t) 403 448 -10.1% 406 -0.7% Novelis EBITDA. EBITDA margins to contract YoY/QoQ, led by lower Novelis
PAT 4,115 4,741 -13.2% 3,735 10.2% EBITDAV, partly offset by strong Indian operations EBITDA.
. . = We expect Novelis EBITDA/t to decline QoQ, led by the fire incident at Oswego.
EPS (Rs) 18.5 21.4 -13.2% 16.8 10.2% The majority of the impact on EBITDA will be felt in Q3FY26.
Nalco = We assume lower alumina sales volume in Q3FY26 as sales will normalise in
H2FY26 to ~600kt (H1FY26 at 700kt). We model higher metal sales YoY/QoQ
Alumina sales (kt) 294 396 -25.7% 375 -21.4% as the full year target is 4.7 MT above the rated smelting capacity of 4.6 MTPA
Aluminium sales (kt) 120 112 6.5% 106 12.4% (RS 225 1T 6l @s vl Wie)
ini 0, 0,
LME Alumlnlum (&5 2,830 2,621 8.0% 2,577 9.8% = Average LME Aluminium prices increased by 10%/8% YoY/QoQ. Average
Alumina ($/t) 318 361 -11.9% 691 -54.0% Alumina prices corrected from the peak and declined YoY/QoQ
Revenues 4,177 4,292 -2.7% 4,662 -10.4%
EBITDA 1,883 1,926 -2.2% 2,328 -19.1% = Revenue to decrease YoY/QoQ, led by lower Alumina volumes and prices,
EBITDA margin (%) 451 44.9 21 49.9 (484) partly offset by higher aluminium sales volume and prices
- 0, - 0,
PAY LETE LA ez St 225 = EBITDA to decrease YoY/QoQ, led by lower Alumina division profitability, partly
offset by higher aluminium sales volume and higher prices, along with lower
EPS (Rs) 7.5 7.8 -3.8% 8.5 -12.2% power costs. Margins to contract YoY, led by lower Alumina prices and volumes.
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Metals & Mining (Cont’d)

Year-end March

(Rs Cr) Q3FY26E Q2FY26 Qo0Q (%) Q3FY25 YoY (%) Result expectations
SAIL Steel HRC prices (traders’ market ex-Mumbai) declined both YoY/QoQ
HRC Ex-Mumbai (Rs/t) 48,022 50,544 -5.0% 48,734 -1.5% We model higher sales volume YoY/QoQ. SAIL's provisional 9MFY26 steel
I | 17% YoY to 14.7 MT
Sales Volume (MT) 5.2 4.9 5.9% 4.4 17.4% sales volumes grew 17% YoY to
Revenues 27.056 26,704 1.3% 24.490 10.5% V\f/fe ext?e::t revenueI to increalse YoY/QoQ, led by higher sales volumes, partly
offset by lower steel price realisations.
Adj EBITDA (Inc. Rail benefits) 2,372 2,528 -6.2% 2,030 16.9%
Adj EBITDA (Excl. Rail » 372 252 yot X 16,99 We expect Adj. EBITDA (excluding railway pl’OVISIOﬂS). to increase YoY, led py
benefits) 3 ,528 -6.2% ,030 6.9% higher sales volumes, partly offset by lower sales realisation. On a QoQ basis,
. EBITDA is likely to decline, led by lower sales price realisations and higher
EBITDA margin (%) 8.8 95 (70) 8.3 48 coking coal consumption costs.
EBITDA/t 4,562 5,147 -11.4% 4,583 -0.5% . L . .
0 0 EBITDA/t to decline QoQ, led by lower sales realisation and higher coking coal
PAT 322 419 -23.0% 142 127.1% consumption cost.
EPS (Rs) 0.78 1.01 -23.0% 0.3 127.1%
Tata Steel We model higher consolidated sales volume on a YoY/QoQ basis because of
the KPO-II expansion. Steel HRC prices (traders’ market ex-Mumbai) declined
?N?%solldated sales volume 8.28 701 4.7% 772 7.3% both YoY/QoQ
HRC Ex-Mumbai (Rs/t) 48,022 50,544 -5.0% 48,734 -1.5% Consolidated revenue to increase YoY/QoQ, led by higher steel sales volumes,
partially offset by lower HRC prices.
Revenues 60,887 58,689 3.7% 53,648 13.5%
. . EBITDA to improve YoY led by higher steel production. On a QoQ basis,
EBITDA 8,644 8,897 -2.8% 5,903 46.4% EBITDA is expected to decline, led by lower steel price realisations in India and
EBITDA margin (%) 14.2 15.2 (96) 11.0 319 th_e Netherlands. Coking coal cost in India is likely to be higher, while at TSN, it
will be lower QoQ.
India EBITDA/t (Rs/t) 14,617 15,756 -7.2% 14,788 -1.2%
India EBITDA/t to decrease QoQ, led by higher coking coal consumption cost
Europe EBITDA/t ($/t) 4 8 -49.1% (41) and lower sales price realisation. EBITDA/t at Europe is likely to remain muted,
. . led by lower steel price realisations at TSN and TSUK, partly offset by lower
PAT 3,334 3,622 -5.3% 453 636.4% coking coal cost at TSN.
EPS (Rs) 2.7 2.8 -5.3% 0.4 636.4%
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Metals & Mining (Cont’d)

Year-end March

(Rs Cr) Q3FY26E Q2FY26 QoQ (%) Q3FY25 YoY (%) Resultexpectations

APL Apollo Tubes

HRC Ex-Mumbai (Rs/t) 48,022 50,544 -5.0% 48,734 -1.5%
= Steel HRC prices (traders’ market ex-Mumbai) declined both YoY/QoQ
Sales Volume (kt) 917 855 7.2% 828 10.7%
Revenues 5,780 5,206 11.0% 5,433 6.4% >  Sales volume grew to a record high
Realization (Rs/t) 63,035 60,890 3.5% 65,597 -3.9% = Revenue to rise YoY/QoQ led by higher sales volume
EBITDA 455 447 1.8% 346 31.6% = EBITDA to increase YoY/QoQ on account of higher sales volume and higher
heavy section volumes
EBITDA margin (%) 7.9 8.6 (72) 6.4 151
= EBITD i YoY | higher VAP sh h i i
EBITDA/t (Rs/t) 4,961 5,228 5.1% 4173 18.9% A/t to increase YoY led by higher share (heavy section tubes) in
sales mix.
PAT 290 302 -3.7% 217 33.8%
EPS (Rs) Diluted 10.46 10.86 -3.7% 7.82 33.8%

JTL Industries Ltd

HRC Ex-Mumbai (Rs/t) 48,022 50,544 -5.0% 48,734 -1.5% ) ) )

Steel HRC prices (traders’ market ex-Mumbai) declined both YoY/QoQ
Sales Volume (kt) 90.43 81.59 10.8% 87.71 3.1%

Consolidated Sales volume grew YoY/QoQ
Revenues 434 429 1.2% 451 -3.8%

o Revenue to increase QoQ, led by higher sales volume, partly offset by lower
Realization (Rs/t) 48,022 52,858 -9.1% 46,519 3.2% realisations
EBITDA 36 35 4.4% 35 3.0% . .
° i EBITDA to increase QoQ, led by higher sales volumes

EBITDA margin (%) 8.3% 8.1% 0 7.8% 1

EBITDAV/t to decline QoQ due to lower realisations.
EBITDA/t (Rs/t) 4,000 4,247 -5.8% 4,005 -0.1%
PAT 24 21 9.8% 25 -5.8%
EPS (Rs) Diluted 0.6 0.6 9.8% 0.6 9.8%
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Metals & Mining (Cont’d)

Year-end March

YoY (%) Result expectations

(Rs Cr) Q3FY26E Q2FY26 Qo0Q (%) Q3FY25

Coal India

Off take (MT) 188 166 12.7% 194 -3.4%
Revenues 33,991 30,187 12.6% 35,780 -5.0%
Adj EBITDA (exl| OBR) 6,443 5,845 10.2% 10,405 -38.1%
EBITDA 8,310 6,716 23.7% 12,317 -32.5%
Adj EBITDA margin (%) 19.0 19.4 (41) 29.1 (1,013)
PAT 5,862 4,354 34.6% 8,506 -31.1%
EPS (Rs) 9.5 7.1 34.6% 13.8 -31.1%

CIL Coal off-take de-grew 3.4% YoY but grew 13% QoQ over seasonally weak
Q2.

Revenue to decline YoY led by lower coal offtake. We model 54% e-auction
premium (55% in Q2FY26 and 76% in Q3FY25) and 10% e-auction volumes
(vs. 9%/10% in Q2FY26/Q3FY25).

We expect Adj EBITDA (excl OBR) to decline YoY, led by lower coal offtake,
leading to lower operating leverage.

This reflects the views of Axis Securities Limited




Disclaimer

Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks, and has its various subsidiaries engaged in businesses of Asset

management, NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a

. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India
. Corporate Agent with Insurance Regulatory and Development Authority of India
. Point of Presence with Pension Fund Regulatory and Development Authority

. Distributor for Mutual Funds with AMFI
Registration Details:

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPOO0000654 | Investment Advisor Reg No. INAOOO000615 | SEBI-Research Analyst Reg. No.
INH000000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr Rajiv Kejriwal, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai — 400070.

Administrative office address: Axis Securities Limited, Aurum Q Par¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.
In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in.

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have
conducted the routine inspection and based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the normal course of business, as a Stock
Broker/Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange/SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point in time.

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any
assured, minimum or risk-free return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this page or otherwise do not
constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually
trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment
of its original date of publication by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is
subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient and may not be altered in any
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis for any investment decision. The views herein
are of a general nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the risk factors, including their financial condition, suitability to risk
return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities from
doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might be acting in
an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made, nor is its accuracy or completeness guaranteed. This report and information herein are solely for
informational purposes and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive
this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and/or tax advice or a representation that any investment or strategy is suitable or

This reflects the views of Axis Securities Limited 9



mailto:compliance.officer@axisdirect.in
mailto:helpdesk@axisdirect.in

Digitally signed b
UTTAM KUMAR U'IgI',E\MyKU?\/lAR S

SRIMAL Date: 2026.01.07

09:28:27 +05'30'

appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and the
needs of the specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in
interest rates, foreign exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are
advised to see the Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to
change without notice. Axis Securities or its associates might have managed or co-managed a public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months. Axis
Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings, corporate
finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction. Axis Securities or its associates might have received any compensation for products or services other than investment banking or
merchant banking, or brokerage services from the companies mentioned in the report in the past twelve months. Axis Securities encourages independence in research report preparation and strives to minimise conflict in the preparation of research reports. Axis
Securities or its associates, or its analysts, did not receive any compensation or other benefits from the companies mentioned in the report or a third party in connection with the preparation of the research report. Accordingly, neither Axis Securities nor Research
Analysts and/or their relatives have any material conflict of interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance from the Research team, and all its activities are
segregated from Research activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director, or employee of the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of
the month preceding the publication of the research report. Since associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one percent or
more or other material conflicts of interest in various companies, including the subject company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent with and reach different conclusions from the information
presented in this report. Certain transactions-including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centre on
studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals, and as such, may not match with a report on a company's fundamentals.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company (ies) mentioned herein 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/company (ies) discussed herein or act as advisor or lender/borrower to such company
(ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public appearance. Axis Securities may have proprietary long/short
positions in the above-mentioned scrip(s) and therefore may be considered as interested. This should not be construed as an invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS)
takes its investment decisions independently of the PCG research, and accordingly, PMS may have positions contrary to the PCG research recommendation.

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. It is intended solely for persons residing in India. The report is not directed at or intended for

distribution to, or use by, any person or entity resident in the United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws, including the U.S. Securities Exchange Act of
1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities Administrators (CSA).

RATING SCALE: Definitions of ratings

Ratings Expected absolute returns over 12 — 18 months

BUY More than 10%

HOLD Between 10% and -10%

SELL Less than -10%

NOT RATED We have forward-looking estimates for the stock, but we refrain from assigning a valuation and recommendation.
UNDER REVIEW We will revisit our recommendation, valuation and estimates on the stock following recent events.

NO STANCE We do not have any forward-looking estimates, valuations or recommendations for the stock.

Note: Returns stated in the rating scale are our internal benchmark.

This reflects the views of Axis Securities Limited 10
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