Result Update
14" November, 2025 Steel

Strong Operational Performance in Tough Quarter

Est. Vs. Actual for Q2FY26: Revenue — BEAT; Adj EBITDA — BEAT; Adj PAT — BEAT
Change in Estimates post Q2FY26:

FY26E/FY27E: Revenue 1%/2%; EBITDA: -10%/2%, PAT: -18%/2%
Recommendation Rationale

e Indian operations EBITDA grew by 25%/16% YoY/QoQ, led by higher sales volume at 5.6
MT (up 9%/17% YoY/QoQ) as the KPO-II ramps up towards its rated capacity of 5 mtpa and
completion of the relining of the BF-G. Adj. EBITDA/t in India stood at Rs 14,863/t, up 13%
YoY (down 2% QoQ, 2% miss vs our estimate). The miss was led by a 10% QoQ rise in RM
costs on higher production and higher purchases of rebars from NINL.

e Netherlands EBITDA/t expands but UK drags down overall Europe EBITDA/t to $8/t flat
QoQ (vs. loss of $75/t in Q2FY25). Netherlands EBITDA/t improved to €58/t, up from €16/42/t
YoY/QoQ, driven by cost savings (Rs 1,059 Cr taken out through cost transformation program)
and lower employee expenses. UK EBITDA/t losses expanded to a loss of £112/t (from a loss
of £68/t QoQ) due to higher other expenses compounded by lower sales volume as demand
outlook remained weak in the UK. EBITDA breakeven in the UK by Q4FY26 looks
improbable amidst the weak UK market without government support.

. Cost and efficiency program showing traction: Out of the cost reduction target of Rs
11,500 Cr for FY26, the company achieved 94% compliance and achieved Rs 5,450 Cr of cost
savings in H1FY26. In Q2FY26, total cost savings under the cost transformation program stood
at ~Rs 2,561 Cr, with India achieving its target with cost savings of Rs 1,036 Cr, the
Netherlands at Rs 1,059 Cr, and the balance in the UK.

Sector Outlook: Cautious

Company Outlook & Guidance: Superior cost control amidst adverse macro led to an all-round beat
in Q2FY26. Post the KPO-II ramp up to the rated capacity of 5 mtpa by the end of FY26, volume
growth will be driven by 0.75 MTPA of EAF at Ludhiana by FY27 and 0.5 MT from the combi mill at
Jamshedpur, along with some volumes from debottlenecking at Gamharia and Meramandali plant.
NINL from 1.1 to 5 mtpa is the only next big expansion that is lined up for approval. It is currently at an
advanced stage of engineering completion, and EC is still awaited in the next few months. Capex will
be announced post-board approval, and it will have a 3.0-3.5-year execution time period. Until then,
the volume growth will be slightly muted post FY26; however, the downstream product mix will
improve.

Current Valuation: SoTP using 1Y Fwd EV/EBITDA for India, Europe, and Others at 7.5x (from
7.0x), 4.0%, 5.0x on Sep’27 EBITDA (from Mar’27).

Current TP: Rs 195/share (Previous TP: Rs 170/share)
Recommendation: We recommend a HOLD to BUY rating on the stock

Financial Performance: Tata Steel reported a strong set of consensus-beating numbers. Consolidated
revenue stood at Rs 58,689 Cr, up 9%/10% YoY/QoQ (5% beat vs consensus), led by higher sales volumes.
Consolidated EBITDA stood at Rs 8,968 Cr, up 62%/20% YoY/QoQ, led by higher operating leverage on
higher volume, partly offset by lower sales realisations. India EBITDA/t stood at Rs 14,863/t, down 2% QoQ
(but up 13% YoY) due to higher RM on higher production and purchases of rebars from NINL. Europe
EBITDA/t at $8/t flat QoQ from loss of $75/t in Q2FY26. Net debt stood at Rs 86,000 Cr, slightly up by 3%
QoQ.

Outlook: Rich valuation multiple and slightly muted volume growth visibility post KPO-II vs. peers limits the
potential upside of our target price from the CMP. We raise our valuation multiple in India from 7.0x to 7.5x,
citing focus on cost control and support to steel prices from the 12% steel safeguard duty on Imports
(downside to steel prices could be limited). We slightly raise our FY27 EBITDA post strong Q2FY26 numbers
and introduce our FY28 estimates.

Valuation & Recommendation: We use SoTP and ascribe a 1-year Fwd EV/EBITDA multiple of 7.5x (from
7.0x), 5.0x, and 4.0x to India standalone, other operations, and Europe, respectively, on Sep’27 EBITDA (roll
forward from Mar’27) to arrive at our Sep’26 forward TP of Rs 195/share (from Rs 170). The TP implies a
10% upside from the CMP. Hence, we retain our BUY rating on the stock.

Key Financials (Consolidated)

(Rs Cr) Q2FY26 QoQ (%) YoY (%) Axis Est. Variance
Net Sales 58,689 10% 9% 55,822 5%
Adj EBITDA 8,968 20% 62% 8,488 6%
Adj EBITDA/t 11,343 8% 54% 10,874 4%
Underlying Net Profit 3,522 59% 332% 2,848 24%
Underlying EPS (Rs) 2.8 59% 332% 2.28 24%

Source: Company, Axis Securities.

Tata Steel Ltd

BUY

Q Target Price
195

(CMP as of 13" November, 2025)

CMP (Rs) 177
Upside /Downside (%) 10%
High/Low (Rs) 187/123
Market cap (Cr) 2,20,457
Avg. daily vol. (6m) Shrs. 26,431,567
No. of shares (Cr) 1,248
Shareholding (%)
Mar-25 Jun-25  Sep-25
Promoter 33.2 33.2 33.2
Fll 18.3 17.2 17.3
Mutual Funds / UTI 12.0 13.3 14.4
Financial Institutions 0.1 0.1 0.1
Others 36.4 36.3 35.1
Financial & Valuations
Y/E Mar (Rs Cr) FY26E FY27E FY28E
Net Sales 2,29,560 2,49,370 2,59,140
EBITDA 33,347 39,280 44,027
Net Profit 10,703 14,203 16,960
EPS (Rs.) 8.6 11.4 13.6
PER (x) 20.6x 15.5x 13.0x
P/BV (x) 2.3x 2.1x 1.8x
EV/EBITDA (x) 8.9x 7.4x 6.4x
ROE (%) 11% 14% 15%
Change in Estimates (%)
Y/E Mar FY26E FY27E
Sales 1% 2%
EBITDA -10% 2%
PAT (Attrib) -18% 2%
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Key Concall Highlights

The cost transformation program is progressing as per plan: The cost takeout program (FY25: Rs 6,600 Cr), targeting Rs
11,500 Cr in FY26 by focusing on controllable costs across geographies, is progressing with 94% compliance, delivering an
improvement of Rs 5,450 Cr in H1IFY26 (Q2FY26: Rs 2,561 Cr). Cost take-out targets are of Rs 4,000/3,000/4,500 Cr at India, UK,
and the Netherlands, respectively. Its focus is to improve the operational KPIs, leading to cost reduction along with product mix
optimisation (downstream capex) to improve its EBITDA/t across cycles.

Spreads in Q3FY26: In India, spreads are likely to contract as NSR could be ~Rs 1,500/t lower QoQ in Q3FY26, and coking coal
consumption cost will be higher by $6/t QoQ in Q3FY26. However, it could get partly offset by 0.5 MT higher volume guidance QoQ
in Q3FY26 because of the KPO-II expansion. At TSN, margins could come under pressure as the NSRs could be €30/t lower
QoQ, which could get partly offset by lower coking coal consumption costs, which could come down by ~€5-10/t, largely because
TSN has more old stock in the system. Also at TSN, the company will benefit from lower electricity costs in Q3FY26. Q4FY26 will be
much better for TSN as the impact of protectionist policies will help steel prices. In the UK, the current steel prices are lower
(than the historical average due to weak demand and could remain flat QoQ in Q3FY26.

Europe’s protectionist measures and CBAM implementation: The recent European Union (EU) action to tighten trade
protection, i.e., reducing steel import quotas by 50% and imposing a 50% tariff on volumes exceeding quotas, will positively impact
Tata Steel Netherlands (TSN). This move is expected to support European steel prices and improve TSN's performance from
Q4FY26 onwards. The UK’s market, in contrast, remains vulnerable: In contrast, the UK steel market is vulnerable to steel
imports because its current import quotas are higher than domestic consumption, as the UK has not implemented a protectionist
policy similar to the EU. The weak market has led to a widening of the EBITDA/t losses at UK. The company is actively seeking UK
government support for policy intervention to address the disparity and make the market sustainable. Management sounded
cautious, stating that the earlier guidance of achieving EBITDA breakeven by Q4FY26 in the UK will be difficult without
government support.

Marginal Jump in Net debt in Q2FY26: In H1FY26, OCF after interest, tax, and working capital stood at Rs 10,000 Cr. Of this, total
capex spent stood at Rs 7,000 Cr and dividend paid for FY25 at Rs 4,490 Cr. The net debt rose by 3% QoQ at Rs 87,040 Cr as it
also included cash utilized for the dividend paid for FY25 of Rs 4,490 Cr. The consolidated net debt to EBITDA currently stands at
about 3.0x.

Sale of ferrochrome unit: As a strategic realignment following the planned surrender of the Sukinda Mining lease, the company is
optimizing its ferrochrome processing footprint. It has signed an Asset Transfer Agreement with Indian Metals & Ferro Alloys Ltd.
(IMFA) for the sale of its Ferro Alloy Plant at Jajpur, Odisha, for a base consideration of Rs 610 Cr. The transaction is expected to
close within 3 months, subject to regulatory and stakeholder approvals

Share purchase agreement with BlueScope Steel: To grow the value-added portfolio in India, the company executed a share
purchase agreement with BlueScope Steel, Australia, to acquire the balance 50% in Tata BlueScope Private Limited.

Status of capacity expansion projects: The 5 mtpa BF at Kalinganagar - Ramp up to rated capacity will be by the end of FY26.
The Total Kalingangar plant is operating at 7 mtpa capacity and will scale up to 8 mtpa. 0.75 mtpa EAF at Ludhiana is scheduled for
completion in FY27. Work on engineering on the next phase of expansion at NINL is at an advanced stage, and EC is expected in a
few months (slightly delayed as compared to previous guidance). Once EC is achieved, the company will get the FID (final
investment decision) and will go to the board (earlier guidance was by Oct-Nov’25). NINL capex announcement is expected post-
board approval, with a completion timeline of 3-3.5 years post that. The EAF project in the UK is progressing as per plan, with the
award of key OEM contracts, receipt of planning permissions, and construction already started from 14" July 2025.

Future Capacity expansion projects: In terms of capacity addition sequence, after the Kalinganagar 5 mtpa Phase-IlI expansion,
the next project in line will be the 0.75 mtpa Ludhiana EAF plant, followed by the Neelachal (NINL) expansion from 1.1 to 5 mtpa,
followed by Kalinganagar from 8 to 13 mtpa, and then the Meramandali Bhushan steel plant from 5 to 6.5 mtpa. It will be in that
order.

In Sep’25, Tata Steel signed a Non-binding Joint Letter of Intent (JLol) between Tata Steel Nederland (TSN), the
Government of the Netherlands, and the Province of North-Holland, laying the groundwork for the integrated Decarbonisation
and Health Measures Project at TSN. The first phase aims to shut down BF-7 and Coke and Gas Plant 2, replacing them with a new
DRI plant and EAF to cut annual CO, emissions by 5.4 Mta. The agreement is contingent upon resolving policy issues, securing
permits, and negotiating a final "tailor-made agreement," with the Dutch government intending to support up to €2 bn. The major
capex for this project is not expected in the next couple of years. The tailor-made agreement and the Final Investment
Decision (FID) are expected sometime next year, but major site spends will only commence after a lengthy permitting process is
completed. The company's immediate focus is on the NINL expansion.

Key Risks to Our Estimates and TP

A decrease in HRC prices in China could lead to declining prices worldwide.

Higher coking coal costs than our assumptions.




Change in Estimates

FY26E
Sales 2,29,560
EBITDA 33,347
PAT reported 10,703

(Attrib)

Source: Company, Axis Securities

Tata Steel Q2FY26 Results Review

Total Revenue from Operations
EBITDA

Adj EBITDA

Adj EBITDA per tonne
EBITDA margin (%)
Underlying Attrib PAT
Reported PAT (Attrib)
Underlying Diluted EPS (Rs)
Reported Diluted EPS (Rs)

Net Debt

Source: Company, Axis Securities

Segmental EBITDA

Tata Steel India

NINL

Other Indian operations

Tata Steel Europe

Other trade-related operations
SE Asian operations

Rest of the world

Total

Less: intersegment eliminations
Total segment EBITDA
Adjustment

Total calculated EBITDA

Source: Company, Axis Securities

Consolidated Production
Tata Steel India
Tata Steel Europe

Consolidated Delivery Volumes

Adj EBITDA per tonne Europe
Adj EBITDA per tonne Europe
Adj EBITDA per tonne India

New
FY27E FY28E
2,49,370 2,59,140
39,280 44,027
14,203 16,960
Q2FY25 QI1FY26
Actual Actual
Rs Cr 53,905 53,178
Rs Cr 6,141 7,428
Rs Cr 5,522 7,456
Rs/tonne 7,345 10,470
% 11.4% 14.0%
Rs Cr 815 2,210
Rs Cr 833 2,078
Rs/sh 0.65 1.77
Rs/sh 0.67 1.67
Rs Cr 88,817 84,835
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Rs Cr
Q2FY25
Mnt 7.69
Mnt 5.11
Mnt 2.13
Mnt 7.52
Rs/t -6,311
$it -75
Rs/t 13,131
Rs/t 7,345

Adj EBITDA per tonne Consolidated

Source: Company, Axis Securities

FY26E

2,27,809

36,975

13,061

Q2FY26
Axis Est

55,822
8,488
8,488

10,874
15.2%
2,848
2,848

2.28
2.28

QIFY26
7.33
4.75
2.10
7.12

686
8
15,240
10,470

Old
FY27E FY28E
2,44,752 NA
38,660 NA
13,866 MA
Q2FY26 Q2FY26 YoY
Consensus Actual %
55,886 58,689 9%
8,270 8,897 45%
8,270 8,968 62%
11,343 54%
14.8% 15.2%
3,522 332%
2,847 3,102 272%
2.82 332%
2.49 272%
87,040 -2%
Q2FY25 Q1FY26
Actual Actual
6,734 7,263
178 224
120 79
(1,344) 144
1,034 71
(32) 156
(128) (287)
6,563 7,649
339 169
6,224 7,480
(83) (52)
6,141 7,428
Q2FY26 Q2FY26
7.73
5.55
211
7.91
2,722 718
31 8
15,185 14,863
10,874 11,343

% Change
FY26E FY27E
1% 2%
-10% 2%
-18% 2%
QoQ vs Axis Est
% %
10% 5%
20% 5%
20% 6%
8% 4%
59% 24%
49% 9%
59% 24%
49% 9%
3% NA
Q2FY26
Actual
8,394
260
127
151
37
330
18
9,317
212
9,106
(209)
8,897
YoY (%) QoQ (%)
1% 5%
9% 17%
-1% 0%
5% 11%
NA 5%
NA 2%
13% -2%
54% 8%

FY28E

NM

NM

NM

vs Consensus
%
5%
8%
8%
NA

NA
9%
NA
NA
NA

YoY (%)

25%
46%
6%
NA
-96%
NA
NA
42%
-38%
46%
NA
45%

vs Axis Est

-714%
-74%
-2%
4%




Financials (Consolidated)

Profit & Loss

Y/E March
Total Operating Income

Total Expenditure

EBITDA

Depreciation and Amortization
EBIT

Other Income

Share Of P/L Of Associates (Net of Tax)
Less: Interest & Fin Chg.

Less: Exceptional Items

Profit before tax

Provision for Tax

Reported PAT

Minority Interest

Attributable PAT

EPS (Rs/sh) Basic
DPS (Rs/sh)

Source: Company, Axis Securities

Balance Sheet

Y/E March

Net Block

Other Tangible assets
CWIP + ITUD + Other Intangible Assets
Goodwill

Investments

Inventories

Trade Receivables

Cash / Bank balance
Retirement Benefit Assets
Misc. Assets

Total assets

Equity capital

Hybrid Perpetual Securities/ Share warrants

Reserves

Minority Interests

Total Borrowings

Def tax Liabilities

Retirement Benefit Obligations
Provisions

Trade Payables

Other Liabilities and Provision
Capital employed

Source: Company, Axis Securities

FY25A
2,18,543

1,93,244
25,298
10,421
14,877

1,541
191
7,341
855
8,413
5,239
3,174
(247)
3,421

2.7
3.6

FY25A
1,25,215
8,088
53,275
5,959
6,194
44,590
5,260
9,605
15
21,194
2,79,395

1,247
89,922
183
88,964
14,430
3,427
9,695
29,314
42,212
2,79,395

FY26E
2,29,560

1,96,213
33,347
11,000
22,346

1,571
200
7,652
16,466
5,763
10,703

10,703

8.6
3.6

FY26E
1,26,965
8,088
55,525
5,959
6,355
46,838
5,525
11,479
15
22,025
2,88,773

1,247
96,134
183
88,964
14,430
3,598
10,180
30,792
43,245
2,88,773

FY27E
2,49,370

2,10,090
39,280
11,595
27,686

1,728
210
7,774
21,851
7,648
14,203

14,203

11.4
3.6

FY27E
1,28,120
8,088
57,775
5,959
6,524
50,880
6,002
16,670
16
22,897
3,02,930

1,247
1,05,846
183
88,964
14,430
3,778
10,689
33,449
44,344
3,02,930

(Rs Cr)

FY28E
2,59,140

2,15,113
44,027
12,189
31,838

1,901
221
7,868
26,092
9,132
16,960

16,960

13.6
3.6

(Rs Cr)

FY28E
1,28,681
8,088
60,025
5,959
6,702
52,873
6,237
26,211
16
23,810
3,18,602

1,247
1,18,315
183
88,964
14,430
3,967
11,223
34,760
45,512
3,18,602




Cash Flow (Rs Cr)

Y/E March FY25A FY26E FY27E FY28E
Profit before tax 8,413 16,466 21,851 26,092
Depreciation 10,421 11,000 11,595 12,189
Interest Expenses 7,341 7,652 7,774 7,868
Non-operating / EO item (2,246) (195) (205) (215)
Change in W/C 2,207 (153) (920) 87
Income Tax (2,624) (5,763) (7,648) (9,132)
Operating Cash Flow 23,512 29,007 32,446 36,888
Capital Expenditure (15,671) (15,000) (15,000) (15,000)
Free Cash Flow 7,841 14,007 17,446 21,888
Other Investments 1,498 (161) (169) (178)
Investing Cash Flow (14,173) (15,161) (15,169) (15,178)
Proceeds from the issue of Equity shares - - - -
Proceeds / (Repayment) of Borrowings 5,325 - - -
Finance cost paid (8,119) (7,652) (7,774) (7,868)
Dividend paid (4,490) (4,491) (4,491) (4,491)
Other Financing activities 282 171 180 189
Financing Cash Flow (7,002) (11,972) (12,085) (12,170)
Change in Cash 2,337 1,874 5,192 9,540
Opening Cash 7,081 9,605 11,479 16,670
Closing Cash 9,605 11,479 16,670 26,211

Source: Company, Axis Securities

Ratio Analysis (%)
Y/E March FY25A FY26E FY27E FY28E
Operational Ratios
Sales growth (% YoY) -5% 5% 9% 4%
EBITDA growth (% YoY) 13% 32% 18% 12%
Op. profit growth (% YoY) 20% 50% 24% 15%
Net Profit growth (% YoY) -177% 213% 33% 19%
EBITDA Margin % 12% 15% 16% 17%
Net profit Margin % 2% 5% 6% 7%
EBITDA/t (Rs/tonne) 0% 0% 0% 0%
Tax Rate % 62% 35% 35% 35%
Efficiency Ratios
Total Asset turnover (x) 0.79 0.81 0.84 0.83
Sales/Gross block (x) 0.98 0.97 1.00 0.99
Sales/Net block(x) 1.76 1.82 1.96 2.02
Working capital/Sales (x) 0.09 0.09 0.09 0.09
Valuation Ratios
PER (x) 64.4x 20.6x 15.5x 13.0x
P/BV (x) 2.4x 2.3x 2.1x 1.8x
EV/Ebitda (x) 11.8x 8.9x 7.4x 6.4x
EV/Sales (x) 1.4x 1.3x 1.2x 1.1x
Dividend Yield (%) 2.1% 2.1% 2.1% 2.1%
Return Ratios
ROE 0.05 0.11 0.14 0.15
ROCE 0.08 0.11 0.13 0.15
ROIC 0.03 0.08 0.10 0.11
Leverage Ratios
Debt/equity (x) 1.04 0.97 0.89 0.79
Net debt/ Equity (x) 0.90 0.86 0.74 0.58
Net debt/Ebitda (x) 3.21 242 1.92 1.50
Interest Coverage ratio (x) 3.45 4.36 5.05 5.60

Source: Company, Axis Securities



Tata Steel Price Chart and Recommendation Histor
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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 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
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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 per cent 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.
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