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JSW Steel

Volume expected to improve in Q2FY27¢e; maintain BUY

JSW Steel’s consolidated production volume (adj. to BPSL), which
improved 3.3% y/y and 1.7% q/q to 6.59m tonne in Q1FY27, is expected
to improve further in Q2 FY27, driven by volume ramp-up from BF-3
expansion at Vijayanagar and improvement in operations at Ohio,
especially in API grades. The management has retained its FY27
production and sales volume guidance of 29.75 and 28.6m tonne. The
company has chartered a growth roadmap from current 37.9m tonne
installed capacity to 79.5m tonne (including JVs) by FY32e, which is likely
to aid it to become one of the Top 3 steel manufacturers globally. JFE
transferred the final tranche of Rs78.75bn in Jun-26, which led to
significant deleveraging of balance sheet, thus reducing the finance cost,
as the company expects interest rates to reduce with improvement in
ratings. The 302km 30m tonne slurry pipeline between Odisha mines to
Jagatsinghpur is expected to yield logistics cost benefit of
~Rs1,000/tonne, with the company aiming to transport ~20m tonne, as it
commences in FY27. We have adjusted the reduction in finance cost,
which has led to 16.3/10% upward revision in FY27/28e APAT estimates.
The company expects further increase in coking coal cost by $12-15/tonne
in Q2FY27, while realisation (ex-auto) is expected to remain under check
which would be partially offset by lower iron ore prices. Considering 94%
capacity utilisation, strong BS deleveraging, improved leverage, increase
in captive iron ore and coking coal volume and strong domestic steel
demand, we maintain BUY rating on JSTL with a TP of Rs1,480, valuing
the stock at 9.5x FY28e EV/EBITDA (below 5-year average EV/EBITDA
multiple of 10.2x).

Consolidated performance beats estimate: Consolidated sales volume stood
at 6.3m tonne vs. ARe of 6.2m tonne. Revenue stood at Rs473bn (up 9.8% y/y),
while ASP at Rs75,782/tonne (10.4% above ARe). EBITDA and
EBITDA/tonne grew by 23.9% and 27.4% y/y to Rs94bn and Rs15,013,
respectively (above ARe). On restated basis, adjusting for BPSL demerger, ASP
rose by 5.9% y/y and EBITDA/tonne grew by 19.5% y/y.

Share of captive mines to improve: The company plans to operationalise three
coking coal mines in India by FY28, which are expected to supply ~2.5m tonne
along with its assets in Australia, which would contribute ~1.9m tonne of PLV
coking coal, while Minas de Revuboe¢ is expected to contribute another 5m tonne
by FY29¢. Along with 2m tonne Dugda washery, the company is expected to
suffice ~22-25% coking coal in FY28e and ~50% by FY31e. Similarly, captive
iron ore is also expected to increase from current 30% to 50% by FY3le, thus
improving the operating profitability, going forward.

Outlook and Valuation: Despite near-term headwinds due to rise in coking
coal prices and softening of steel prices, we continue to remain positive, as sales
momentum picks-up, product-mix enhances and RM integration improves. We
maintain BUY rating on the stock with a TP of Rs1,480, valuing it at 9.5x FY28e
EV/EBITDA. Key Risks: (a) Delay in capex execution; (b) delay in
enhancement of RM integration; and (c) volatility in commodity prices.
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Rating: BUY
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Quick Glance - Financials and Valuations (Consolidated)

Fig 1 - Income Statement (Rs m)

Fig 2 - Balance Sheet (Rs m)

Y/E Mar FY24 FY25 FY26  FY27e  FY28¢e  Y/EMar FY24  FY25  FY26 FY27le FY28e
Sales volume (m tonne) 24.8 26.5 29.6 28.6 314 Share capital 3050 3050 3050 3098 3,098
Net revenue 1,750,060 1,688,240 1,854,700 2,083,317 2,246,369 Net worth 776,690 794,960 1,000,530 1,127,093 1,289,912

Growth (%) 55 3.5 9.9 12.3 7.8 Total Debt 879,840 987,520 993,100 814,350 789,350
Total Expenses 1,467,700 1,459,200 1,556,490 1,727,260 1,837,749 Minority interest 21070 21,700 54220 54,670 54,670
EBITDA 282,360 229,040 298,210 356,057 408,620 DTL / (Assets) 93,590 92,130 92,750 92,750 92,750
EBITDA/tonne (Rs./tonne) 11,395 8,659 10,064 12,467 13,024 Others 32,840 45580 66,170 63,722 60,297

EBITDA margins (%) 16.1 13.6 16.1 17.1 18.2 Capital employed 1,804,030 1,941,890 2,206,770 2,152,585 2,286,979
Depreciation 81,720 93,090 96,010 93,041 96,896 Net tangible assets 1,051,230 1,168,140 1,095,320 1,098,137 1,186,199
Other income 10,040 6,940 12,480 17,068 13,480 Net intangible assets 31,810 31,810 30,320 21,016 4,059
Interest expenses 81,060 84,120 91,020 83,062 73,699 CWIP 292,160 204,780 218,920 293,616 405,616
PBT before excep. items 129,630 58,770 123,660 197,023 251,506 Other non-current assets 258,440 292,360 317,670 317,670 317,670
_PBT after exceptional 135520 53880 297250 197,023 251506 Current assets (excl. cash) 453630 433,710 440,250 482,943 502,021
items Cash 80,300 116,550 392,560 229,270 171,568
Effective tax 44070 15860 37,420 49,650 63,380 Bank balance 43210 74490 22510 22510 22510
PAT (before Ass. / (Mino.) 91,450 38,020 259,830 147,373 188,126 Other current assets 68200 82610 179,030 201098 216,837
Sh. of associate/minority (110)  (3.240) 27170 2898 3425 grentiiabilties 474950 462,560 489810 513,675 539,501
Reported PAT 88120 35040 223160 149371 191,552 canita) deployed 1,804,030 1,941,890 2,206,770 2,152,585 2,286,979
Adj. PAT 82,230 39,930 86,980 149,371 191,552

Growth (%) 131.4 -51.4 117.8 71.7 28.2

Fig 3 - Cash-flow Statement (Rs m)

YIE Mar FY24  FY25  FY26  FY27e  FY28e
EBITDA 2,82,360 2,29,040 2,98,210 3,56,057 4,08,620
+ other adj. 2,360 6,490 22,640 -450 0
- Incr. / (decr.) in WC -1,36,150 -6,810 -37,080 -40,896 -8,991
Others incl. taxes 27,790 -19,730 -32,250 -49,650 -63,380

CF from op. activity

- Capex (tang. + intang.)
Free cash-flow

Others

CF from inv. activity

1,20,780 2,08,990 2,51,520 2,65,062 3,36,249
-1,55,470 -1,26,350 -1,44,370 -2,40,000 -2,80,000
-34,690 82,640 1,07,150 25,062 56,249
9,090 -43,620 3,31,270 95,818 13,480
-1,46,380 -1,69,970 1,86,900 -1,44,182 -2,66,520

- Div. (incl. buyback & taxes) -8,220 -17,850 -6,850 -22,406 -28,733
+ Debt raised 38,980 91,160 -61,100-1,78,750 -25,000
Others -80,810 -75,930 -93,160 -83,014 -73,699
CF from fin. activity -50,050  -2,620 -1,61,110 -2,84,170 -1,27,431

Closing cash balance 80,300 1,16,550 3,92,560 2,29,270 1,71,568
Source: Company, Anand Rathi Research

Fig 4 — Ratio Analysis

YIE Mar FY24 FY25 FY26  FY27e FY28e
EPS (Rs) 33.6 163 356 599 769
PIE (x) 368 757 348 206 161
P/BV (x) 39 38 3.0 27 24
EV/EBITDA (x) 134 16.7 1241 10.2 9.0
RoE (%) 12.3 45 249 140 159
RoCE (%) 12.5 76 103 128 147
DPS (Rs) 7.3 28 7.1 90 115
Dividend payout (%) 22 17 20 15 15
Net debt / EBITDA (x) 2.7 35 1.9 1.6 1.5
Inventory (days) 78 75 64 63 61
Debtors (days) 16 18 22 21 20
Payable (days) 32 26 28 29 31
EBITDA margins (%) 16.1 136 161 171 182
Net profit margins (%) 4.7 24 4.7 7.2 8.5

Source: Company, Anand Rathi Research

Fig 5 - Price Movement
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Fig 6 — Q1 consolidated EBITDA/tonne tops Rs15k levels
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I Earnings Concall - Key Highlights

B With the upgradation of BF-3 at Vijayanagar to 4.5m tonne and higher
production expected at Ohio following shutdown for caster upgradation,
the management expects sequential volume improvement in Q2FY27.

Our Analysis. Considering domestic consumption rising by ~8.3% y/y to 41.6m
tonne in Q1EY27 with an expectation to reach 175m tonne in FY27e, we expect a
similar sales volume growth momentum for JSTL. Considering, the company
contributing ~15% to domestic demand, it is on track to report consolidated volume
0f 28.6/ 31.4m tonne in FY27/ 28¢. We excpect it to report volume of >6.7m tonne
in Q2FY27e.

Fig 7 — Domestic steel consumption to inch towards 175m Fig 8 — Volume expected to improve sequentially in Q2FY27
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B The prices for flat steel are expected to remain with-in the current band.
However, long steel prices which has corrected sharply ~Rs 7,000—
8,000/tonne is expected to hover around strong support levels. The
impact in wire-rod is expected ~Rs750-1,000/tonne
Our Analysis: The long/ flat steel prices, which were hovering >Rs60k/ 59% during
the beginning of the quarter, has seen a reduction with impact being much intense for
long steel prices, which has corvected from Rs60,500/ tonne in Apr-26 to
Rs48,000/ tonne as on date. The price reduction for flat steel has been ~Rs1,500-
1,600 during the same period. We believe, as 77% of the volume is from flat steel
with 61% being contributed by VAP, the same is expected to provide cushion to
realisation in Q2FY27. As most of its sales is via VAP segment, we have retained
onr FY27/28¢ ASP at Rs72,947/ 71,599 per tonne.
Fig 9 - Flats prices remain relatively immune vs. long steel Fig 10 — Realisation has surpassed Rs75k/tonne level
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18 July 2026 JSW Steel - Volume expected to improve in Q2FY27e; maintain BUY

B Coking coal cost, which increased $17/tonne in QI1FY27 (vs. the
management’s expectation of $12-15/tonne), is expected to increase
$12-15/tonne in Q2FY27.

B The company would benefit in subsequent quarters due to recent
reduction in coal prices. The increase in RM cost is expected to be
partially offset by reduction in iron ore prices.

Our Analysis. As steel mills typically carry RM inventory of 45-60days, complete benefit
Jfrom lower RM prices accrues in subsequent months/ guarters.

Fig 11 - Coal prices has cooled off ~$13/tonne to $250/tonne Fig 12 — Global iron ore prices has cooled off below $95/tonne
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B ]t received second tranche of Rs78.75bn from JFE in Jun-20, resulting
in further strengthening of BS. Net debt fell to Rs461.57bn in Q1FY27,
significantly improving the leverage to 1.46x in Q1FY27 from 3.2x in
Q1FY26. The company has revised its cap leverage to 2.5x, going
forward.

Fig 13 - JSTL has achieved one of the lowest net debts in Fig 14 - Leverage to remain at current levels going forward
recent years
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B The company has laid down the roadmap to more than double its
domestic installed steel capacity from 37.9m tonne to 54.8m tonne in
FY30e and 79.5m tonne by FY32e (including 16m tonne of JVs installed
capacity). The expansion would be driven by 5m tonne Phase-III
expansion at Dolvi, Im tonne EAF expansion at Kadapa along with
expansion at Vijayanagar and Utkal.

Anand Rathi Research 4
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JSW Steel - Volume expected to improve in Q2FY27e; maintain BUY

B The civil work and equipment erection at Dolvi is underway and the
project is expected to be commissioned by Sep-27. The 5m tonne Blast
Furnace along with 6m tonne SMS and 6m tonne HSM-2 at Utkal is
expected to be commissioned by FY30. Further, the company has
already undertaken equipment ordering for its upcoming 1m tonne EAF
and structural mill at Kadapa.

B  The company has also placed equipment order for its 0.55m tonne
CRNO facility at Vijayanagar, which is expected to be commissioned by
Mar-28 and for 0.5m tonne CGL, which is expected to be commissioned
by Q2FY29. Similarly, equipment ordering for 0.6m tonne CRM and
0.96m tonne CGL at Khopoli has also been undertaken with facility
expected to be commissioned by Q1FY28/Q1FY29.

B The company has also enhanced its CGL capex at Rajpura from 0.36m
tonne to 0.6m tonne and the facility is expected to commence operations
in FY28 along with 1m tonne structural mill at Raigarh, which is expected
to be commissioned by FY30.

B The company has earmarked Rs220-240bn capex for FY27.

Fig 15 - JSTL on its way to 79.5m tonne crude steel capacity Fig 16 — FCFF to remain positive despite heavy capex
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B  The company is expanding production at its captive iron ore mines,
which currently supply ~30% of its operational requirements. This
increased internal capacity optimises sourcing geography, thereby
reducing logistics cost and lead time. Further, the company is developing
three domestic captive mines to strengthen its coking coal security.

Our Analysis. The company has a portfolio of 25 captive iron ore mines with a total EC
of 19.2m tonne. Out of 25 mines, only 13 are operational and the company is under the
process to enbance the EC across mines to 31.2m tonne, which would suffice ~50% of its
iron ore requirement at enhanced capacity. Similarly, the company has a portfolio of coking
coal mines at [harkhand. The coking coal mines at Moitra (1m tonne), Parbatpur Central
(1.2m tonne), Sitanala (0.3m tonne) along with 2m tonne Dugda Coking Coal Washery
along with 3.1m tonne of NRS' coking coal linkage would further strengthen the captive
coal requirement by FY28. Further, the 1.9m tonne of premium low-volatile coking coal
from llawarra coking coal block, Australia wonld also support |[STL journey towards
achieving 50% captive coal linkages by FY 31e. Further, Minas de Revuboe, Mozambique
has coal R&&R of 850m tonne including 250m tonne of usable hard coking coal reserves.
As the gperations are expected to commence from mid CY 28, the mine is expected to suffice
~5m tonne of coal requirement eventually increasing to ~7m tonne.

Anand Rathi Research
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] Result Highlights

Consolidated (Rs. m) Q1FY26 Q2FY26 Q3FY26 Q4FY26 QIFY27  QIFY27e Estchg (%) yly (%) alq (%)
Sales Volume (m tonne) 6.4 7.3 7.6 8.0 6.3 6.2 0.4 2.8 -21.6
Revenue 431470 451520 459910 511,800 473,640  4,27,312 10.8 9.8 -1.5
ASP (Rs/tonne) 67,103 61,515 60,198 64,216 75,782 68,641 10.4 12.9 18.0
EBITDA 75,760 71,150 64,960 86,340 93,830 75,261 24.7 239 8.7
EBITDA/tonne (Rs/tonne) 11,782 9,693 8,503 10,833 15,013 12,090 242 274 38.6
EBITDA Margin (%) 17.6 15.8 141 16.9 19.8 17.6

Other income 3,500 2,840 2,730 3,410 7,240 3,276 121.0 106.9 112.3
Depreciation 25,370 25,540 23,620 21,480 17,120 23,240 -26.3 -32.5 -20.3
Finance cost 22,170 24,130 23,040 21,680 21,370 22,245 -3.9 -3.6 -1.4
PBT before EO 31,720 24,320 21,030 46,590 62,580 33,053 89.3 97.3 343
EO 0 0 5290  1,78,880 0 0

PBT after EO 31,720 24,320 15,740  2,25,470 62,580 33,053 89.3 97.3 -12.2
Tax 8,630 6,980 9,530 31,340 14,640 8,329 75.8 69.6 -53.3
PAT before MI/Sh. Of Assoc. 23,090 17,340 25270  1,94,130 47,940 24,724 93.9 107.6 -75.3
Reported PAT 21,840 16,230 21,390  1,63,700 46,510 26,751 73.9 113.0 -71.6
APAT 21,840 16,230 26,680 34,750 46,510 26,751 739 113.0 33.8
APAT margin (%) 5.1 36 5.8 6.8 9.8 6.3

Standalone (Rs m)

Revenue 318200 328590 321,270 362,450  3,65390  3,51,202 1.2 1.7 -1.9
EBITDA 56,490 49,070 41,210 56,730 66,070 54,926 20.3 17.0 16.5
EBITDA Margin (%) 178 14.9 12.8 15.7 18.6 15.6

Note: We have not adjusted the volumes for previous quarters as the consolidated financials were not restated by the company for Q1 FY26 and Q4 FY26
Source: Company, Anand Rathi Research
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I Quarterly Financial Performance and
Metal Prices

Fig 18 - Share of exports to hover around current levels with ~ Fig 19 — Share of sales to auto sector at record levels
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Fig 20 — Consolidated ASP has surpassed Rs75k/tonne Fig 21 - ...and EBITDA/tonne surpasses Rs15k mark
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Note: We have not adjusted the volumes for previous quarters as the consolidated financials
were not restated by the company for Q1 FY26 and Q4 FY26
Source: Company, Anand Rathi Research

Fig 22 — Consolidated ASP to remain over Rs70k/tonne
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Fig 23 — Consolidated EBITDA/tonne is expected to surpass

Rs13k/tonne by FY28e
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I Outlook and Valuation

The company has chartered a new trajectory, which is likely to aid it to
become one of the Top 3 steel manufacturers globally by FY32e. As the
demand for steel from sectors i.e., as automobiles, engineering, machinery
and infrastructure increases, the company is well-placed to capture the
growing domestic steel demand.

With the prices expected to have been bottomed out, it is expected to provide
supportt to realisation. Further, as the company has completed BPSL slump-
sale transaction, it has substantially improved its BS position. The company
has achieved the lowest leverage since FY22, which would not only help
improve its credit ratings but also reduce its interest burden, going forward.

Considering the robust capacity expansion expected over next few years, we
have increased the multiple to truly reflect the growth prospects. We continue
to remain positive on the growth prospects and considering expected
improvement in profitability over next few years, as the company enhances
its VAP downstream volume. Hence, we maintain BUY rating on JSTL with
a TP of Rs1,480, valuing the stock at 9.5x FY28e EV/EBITDA (lower than
its 5-year average EV/EBITDA multiple)

Fig 24 - EV/IEBITDA lower than 5 year average and +1SD
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Source: Anand Rathi Research

Fig 25 — Change in Estimates (Consolidated)

New Estimates Old Estimates Change (%)
_ FY27e FY28e FY27e FY28e FY27e FY28e
5.0

Revenue 2,083,317 2,246,369 1,984,559 2,146,811 46
EBITDA 356,057 408,620 336,044 398,758 6.0 25

APAT 149,371 191,552 128,479 174,122 16.3 10.0
Source: Anand Rathi Research
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Fig 26 — TP Calculation

Volume m tonne 314
Blended EBITDA / tonne Rs 13,024
Consolidated EBITDA Rsm 408,620
Target EV / EBITDA X 9.5
EV Rsm 3,881,890
Net Debt Rsm 595,272
C-WIP @ 80% Rsm 324,493
Equity value Rsm 3,611,111
No of shares Nos. m 2,445
TP Rs/share 1,480
Source: Anand Rathi Research Rounded off to nearest 10’s

Key Risks

B Delay in capex execution.
B Delay in enhancement of RM integration.

B Volatility in commodity prices.

Anand Rathi Research 9



Appendix

Analyst Certification

The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s)
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of
India (hereinafter “SEBI") and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing
whatsoever on any recommendation that they have given in the Research Report.

Important Disclosures on subject companies
Rating and Target Price History (as of 18 July 2026)

TP Share

1400 JSW Date Rating (Rs) Price (Rs)
' 6 1 05Aug24 Buy 1080 870
1,300 'S 2 25Jan25 Buy 1,100 933
1,200 4 3 06May-25 UR 1,000 963
100 * 4 19025 Buy 1340 1,162
' 5 30-Jan-26 Buy 1420 1240
1,000 i P 6 15May-26 Buy 1480 1,297
900 . 3
800 1
700
600

T 2 I T IYTYI I L LS L L 8 8 8 8

8§ &8 8 25 2888 235288 ¢& 83

Anand Rathi Ratings Definitions

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings
Table below:

Ratings Guide (12 months)

Buy Hold Sell
Large Caps (Top 100 companies) >15% 0-15% <0%
Mid Caps (101st-250th company) >20% 0-20% <0%
Small Caps (251st company onwards) >25% 0-25% <0%

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE
Enlistment Number — 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity &
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL),
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: This Research Report (hereinafter called “Report’) is meant solely for use by the recipient and is not for circulation. This Report does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the
readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness,
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax
advisers regarding taxation aspects of any potential investment.

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views
expressed in this Report. Research Report may differ between ARSSBL's RAs and/ or ARSSBL’s associate companies on account of differences in research
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its
employees and associates responsible for any losses, damages of any type whatsoever.




ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing
or compiling the information have any liability for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense,
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No
ARSSBLI/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of No
the month immediately preceding the date of publication of the research report?

ARSSBLI/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No
ARSSBLI/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No
ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No
ARSSBLI/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve No
months

ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from No
the subject company in the past twelve months

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than inve stment banking or merchant No
banking or brokerage services from the subject company in the past twelve months

ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection No
with the research report

ARSSBLI/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No
ARSSBLI/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No

NOTICE TO US INVESTORS:

This research report is the product of Anand Rathi Share and Stock Brokers Limited, 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 person(s) 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.

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this research report is not
aMajor U.S. 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 a Major U.S. 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 U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in
this research report should be affected through Banc Trust Securities USA.

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.
2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect
to receive compensation for investment banking services from the issuer of these securities within the next three months.

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those
securities or options thereon, either on their own account or on behalf of their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to
seek to obtain investment banking, or other securities business from, any entity referred to in this report.

©2026. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.

As of the publication of this report, ARSSBL does not make a market in the subject securities.
Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Additional information on recommended securities/instruments is available on request.

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097.
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.






