Tata Motors Passenger Vehicles

Guides to >2x growth vs PV industry, over FY27-31

Auto & Auto Ancillaries Analyst Meet Update June 24, 2026

We attended TMPV’s India Analyst Meet (link). KTAs: 1) TMPV guided to 15%
India PV volume CAGR over FY26-31 (vs 6-7% for the industry, akin to GDP
growth); it targets 20% FY31 domestic PV market share (FY26: 13.5%) via
strategic product actions (6 new nameplates including 3 EVs in fast-growing
segments and to address white spaces, >20 facelifts/refreshes), which would
target 80% of TAM (at 65% now). 2) This would be aided by capacity expansion
(1.3mnpa by FY29 vs 900kpa now; implies 13% FY26-29 capacity CAGR) and
2x/3x rise in the sales/service footprint. 3) Per TMPV, >80% of the FY26-31
industry growth and a significant part of TMPV’s growth would be driven by
EVs/CNG. 3) TMPV retained 10% FY27 PV industry growth guidance despite a
higher H2FY26 base, with TMPV outpacing. 4) On costs, TMPV aims for 5-6%
reduction in ICE PVs over the next 2Y via structural levers and an incremental
25-35% cost reduction in EVs across key components to offset the impact from
PLI expiry beyond FY28. 5) TMPV guides to 25%/19% FY26-29/FY26-31 India
PV revenue CAGR with 8% /10% EBITDAM by FY29/FY31 (FY26: 5% ex-PLI;
includes mid-single-digit FY29 EBITDAM for EVs ex PLI) and 4/5% EBITM
(FY26:1.4%) on step-up in capex for capacity expansion; 3Y/5Y consolidated
revenue guidance stands at 14%/12% (implies 12%/11% CAGR for JLR), with
7% /10% FY29/31 EBITM (FY26: 5.6%). Factoring in a robust India PV outlook,
partly offset by the somber JLR guidance (JLR guidance weak; domestic PVs to
cushion the blow), we retain ADD and TP of Rs390 (of which JLR forms 19%).

Guides to FY26-31 India PV volume CAGR of 15% vs 6-7% for the industry

TMPV guided to 15% India PV volume CAGR over FY26-31 (vs 6-7% for the industry,
akin to GDP growth) and targets 20% FY31 domestic PV market share (FY26: 13.5%)
via strategic product actions (6 new nameplates, incl 3 EVs in fast-growing segments and
to address white spaces, >20 facelifts/refreshes). 2) This would be aided by capacity
expansion (1.3mnpa by FY29 vs 900kpa now; implies 13% FY26-29 CAGR) and 2x/3x
rise in sales/service network. 3) Per TMPV, >80% of the FY26-31 industry growth and a
significant portion of TMPV's growth would be led by EVs/CNG. 2) TMPV retained 10%
FY27 PV industry growth guidance despite a higher H2FY26 base, with TMPV outpacing.

Multiple calibrated initiatives underway to reduce costs and improve margins
TMPV aims for a 5-6% reduction in ICE PVs over the next 2Y via structural levers
(architecture lightweighting, deeper localization, powertrain optimization, design and
technology features) and incremental 25-35% cost reduction in EV components (battery
packs, electric drive systems, power electronics, other HV aggregates) vs a ~2-2.5% pa
cost reduction (ICE+EV) achieved over FY23-26 to offset the PLI expiry impact (from
FY29 onward). TMPV would increase supply partner concentration; top-20 suppliers to
account for 65% of the average purchase value by FY31 vs 50% in FY26.

3Y/5Y guidance - Consol revenue CAGR: 14/12%%; FY29/31 EBITM: 7/10%
TMPV guides to 25/19% FY26-29/FY26-31 India PV revenue CAGR with 8/10% EBITDAM
by FY29/FY31 (FY26: 5% ex-PLI; includes mid-single digit FY29 EBITDAM for EVs ex PLI)
and 4/5% EBITM (FY26:1.4%) owing to a step-up in capex for capacity expansion during
the initial years (on average, 7% of revenue over FY27-31 vs 7% in FY26). India PV PBT
to expand 3x/5x by FY29/31 vs FY26. The 3Y/5Y consolidated revenue CAGR guidance
stands at 14/12% (implies 12/11% for JLR) with 7/10% FY29/31 EBITM (FY26: 5.6%)
with a cumulative FY27-31 FCF generation of >Rs100bn.

Tata Motors Passenger Vehicles: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 0 - 3,355,820 3,901,975 4,406,140
EBITDA 0 - 187,130 345,058 447,794
Adj. PAT 0 - 25,110 114,365 173,307
Adj. EPS (Rs) 0 0 6.8 31.0 47.0
EBITDA margin (%) 0 0 5.6 8.8 10.2
EBITDA growth (%) 0 0 0 84.4 29.8
Adj. EPS growth (%) 0 0 0 355.5 51.5
ROE (%) 0 0 4.5 9.7 13.2
ROIC (%) 0 0 (7.1) 15.6 16.2
P/E (x) 0 0 1.5 11.4 7.5
EV/EBITDA (x) 0 0 8.3 4.5 3.2
P/B (x) 0 0 1.2 1.1 0.9
FCFF yield (%) 0 0 (15.0) 1.4 9.1

Source: Company, Emkay Research
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Other highlights from the analyst meet

B FY30/31 Industry mix

B CNG vehicles and EVs combined are expected to account for 45% of the industry by
FY31, up from 30% currently.

®  Pull factors - Superior TCO, improving value propositions through price parity,
better range, and richer features, along with growing customer acceptance.

B Push factors - Policy shifts like CAFE III horms, OEM-led transitions, an inflationary
cost environment for ICE technology, and a deflationary cost trajectory for EVs.

B Price parity in ICE vs EVs to bolster EV adoption

B Entry-level EVs continue to command ~10% premium over their ICE counterparts,
though full price parity (with 400+ km range) is targeted in the next 3-4Y.

®  In the >Rs2mn segment, EVs have reached price parity with ICE vehicles in several
cases, eg Harrier ICE vs Harrier EV.

B Declining battery costs and ongoing technological advancements remain the primary
drivers of this shift.

H TMPV on Hybrids

B TMPV has is fullly ready to introduce hybrids, PHEVs, and other powertrain options,
should the demand arise.

B It sees no need to proactively launch them, given that all tailwinds for EVs remain
intact, and observes that OEMs are turning to hybrids only as a fallback to meet
CAFE norms.

B Guidance for JLR

B North America (NA) represents the most compelling growth opportunity, with
resilient luxury demand despite macro volatility.

B The Middle East (ME) is witnessing strong demand, and a full-year impact from the
war is not expected as long as the macro environment is stable. The UK and North
America continue to perform strongly, and both the EU and other markets are stable.

B The cost pressures witnessed in FY26 are expected to persist into FY27. Rising raw
material and petrochemical costs represent the biggest independent cost increase.

B JLR aims to leverage its enterprise missions to offset these headwinds and achieve
a 4% EBITM.

B Range Rover Electric has garnered a >78k interest-level, with >50% from the US
and >70% from non-JLR customers.
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Exhibit 1: TMPV expects PV industry CAGR at ~6-7% over FY26-31, led by rising household incomes and faster replacement cycles (~4-5Y)

: : S chi TATA MOTORS
Industry will grow to 6.4mn and Price-Volume Curve will shift upwards Lkt bl botie

Structural demand drivers will drive 6-7% CAGR, while rising incomes will pull the median price higher

PV Industry Volume Projection Industry Price-Volume Curve

6-7% CAGR Fy21 34'FV26 e FY31 FY26 © FY21
Volumes in millions

6.4

FY31 Projection 16 18 20 22 24 26 28 30

(Bosis TMPV estimotes) Source (FY21 & FY26): JATO | Source (FY31): Triangulated TMPV estimates

Drivers of Growth Inflation in car prices (same Median Industry Selling Price
vehicle):
vs. X7-8L - X11-12L >
In line with India’s secular High income households Vehicle ownership cycles Personal Disposable
GDP growth rates grow sharply in this period are shortening to ~4-5yrs Income: in FY21 in FY26

Source: Company, Emkay Research

Exhibit 2: SUVs expected to be the largest and fastest-growing segment, with Gen-Z share rising - Gen Z have a higher expectati
modern design and aspirational tech

- ; - ; TATA MOTORS
Segmental shifts will persist and car buyers will get younger B ENCERVENICLES

SUVs will continue to be the largest & fastest-growing segment as a younger & ‘digitally native’ customer cohort becomes the majority

Industry Segment Salience (% of total volumes) Share of Car Buyers across Generations

10

7
20
FY31 Projection
(Basis TMPV estimates)

Source (2025): NCBS | Source (2030): TMPV estimates

of the market Expectations of digital customer journey & more
market by FY31 despite falling shares emotional purchase drivers e.g. modern design, aspirational tech

Note: Van segment constitutes an additional ~2-4% of industry

Source: Company, Emkay Research

Exhibit 3: TMPV expects >45% of the industry to represent CNG vehicles+EVs in FY31, given the running cost advantage and improving
ecosystems

H H H TATA MOTORS
The future is clearly Multi-Powertrain e el

By FY31, 45%+ of the industry will be CNG & EV - driven by both pull and push factors

By FY31, of the industry will be CNG & EV

PULL - Customer-driven demand PUSH - Policy & OEM actions

> with assurance of reliability = ¢ requiring greener
mix for compliance
n 2 g value pro across EV & CNG . ) y
products — longer range & more features cosyste (widening charging & CGD network) +
OEM commitments driving push
3. Growing acc ance & wide : of
products across body styles &ptice points 3. (Hationary cosk enviro ame htfor-detiveritiepahAQ
leading to improving economics of EV & CNG

Source: Company, Emkay Research
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Exhibit 4: The EV industry is expected to scale to >1mn by FY31, with penetration of ~15-20%

EV Industry will scale to 10 Lakh+ by FY31

TATA MOTORS
PASSENGER VEHICLES

EV volumes will increase as customer preference grows, proposition strengthens and the ecosystem matures

Industry EV Volume Projection
Volumes in lakhs (illustrative
projection)

Projections basis TMPV estimates

Source: Company, Emkay Research

Key Drivers for EV Penetration

CAFE to drive EV
penetration for
compliance

Participation of Top
Players & market entry
by new players

Growing acceptance by
mainstream customers

Barriers for adoption
being addressed

By FY31, the Indian Industry will reach

Exhibit 5: Half of the industry growth over FY26-31 is expected to come from EVs and 35% from CNG vehicles

Multi-Powertrain will drive the industry’s growth story

TATA MOTORS
PASSENGER VEHICLES

As the industry grows by 17 lakh units from FY26 to FY31: nearly half will come from EV and 35% from CNG

PV industry volumes, lakh units

8 Petrol (incl. hybrid,

flex etc.) & Diesel

CNG share at 25% pOwEsELE

of the industry

I

EV volumes at
10-11 lakh

47%

of the growth is EV (+8L)

of growth coming from CNG (+6L)

18%

FY26 Others

Projections basis TMPV estimates

Source: Company, Emkay Research

balance from petrol/diesel (+3L)

Exhibit 6: TMPV aspires to achieve volume CAGR of ~15% over FY26-31 and market share CAGR of ~5-6% by FY31

Going forward, our aspirations remain strong

We are building towards sustained growth momentum and 20% market share over the next phase of growth

Increase in
Market Share

Volume Growth

9% MS
increase

FY20 to FY26 30% CAGR

FY26 to FY31

. 15% CAGR
Aspiration

(20% MS)

Source: Company, Emkay Research

TATA MOTORS
PASSENGER VEHICLES

5-6% increase
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Exhibit 7: Multi-powertrain strategy will be the largest lever for TMPV

Next phase of our growth will involve adding 600k+ incremental units POTA MOTORS

Multi-powertrain strategy will be the largest lever as our portfolio broadens

640K ~2x volumes R 1.2mn+

in FY26 in FY31

Illustrative contribution to volume growth, FY26 - FY31

Leveraging EV & CNG
(high growth & high market share
segments)

Portfolio expansion &
maximization
Capturing industry
expansion

Source: Company, Emkay Research

Exhibit 8: Six new nameplates and over 20 facelifts and product refreshes are expected by FY31

We will have a portfolio of 15 Nameplates by FY31 A MOTORS

6 new nameplates and 20+ refreshes will strengthen our portfolio holistically

Our portfolio by FY31
Existing Portfolio

Nameplates

Altroz

New
nameplates

Facelifts &
Refreshes

Harrier Safari

Source: Company, Emkay Research

Exhibit 9: The new nameplates are expected to capture existing segments, along with creating new segments with >25% share targeted
in each segment they operate in

H H H TATA MOTORS
Our product interventions will expand our addressable market Lt hnluedliones

New nameplates will capture existing segments, and also create new segments in the industry

-

OUR PORTFOLIO STRATEGY = /h, 2ev

) nameplates
Creating New b
Segments/
Powertrain
Options

1PV
‘u 1 [ S nameplate

addressable market for Expansion in White Spaces

TMPV by FY31
(N

= 4
Existing a ( [4  apvev
Segment . ) W /1‘_, = nameplates
in the i - e ) Wi \ A

share targeted in every industey

segment we participate in 4 Timely refreshes/facelifts Expansion in High-Growth Segments

Existing Nameplates New Nameplates

Source: Company, Emkay Research
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Exhibit 10: CNG is a crucial opportunity for TMPV, which has plans to expand its portfolio to more models with no compromise on
features/boot

CNG is a large opportunity and will be a critical growth lever for us BT MOIORS

We will aspire to increase our share in CNG holistically through our curated strategy
CNG OPPORTUNITY HOW WE WILL WIN

Constitutes 60%+ of industry volumes, with significant scope for growth Introduce CNG powertrains to more models in this space

Govt-led CNG network to expand to 17-18k stations by 2030 ' Ensure modernity & aspiration for our twin-cylinder CNG portfolio

Lower running cost (INR 2.5-4/km) with a fast payback vs conventional

i Expand our fleet volumes, with purpose-built offerings
powertrains

Leverage wide network & brand strength in markets that have

Growing commercial customer base to anchor steady volumes $
stronger propensity for CNG

Source: Company, Emkay Research

Exhibit 11: TMPV has the widest portfolio in EVs, with a wide price bracket ranging at Rs0.7-2.9mn

In EVs, we have the widest portfolio & will continue to strengthen it EA MOTORS

We will ensure that there is a model for every Indian buyer across price points and bodystyles

Widest EV Portfolio In India Currently Strengthening EV Portfolio

— = L™

Punch.ev - SR 5 .
Portfolio expansion in white spaces & premium segments

Continuous

Nexon.ev Curwv.ev Harrier.ev ‘ 3 refreshes of
: existing portfolio

- widest range of price points

Source: Company, Emkay Research
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Exhibit 12: TMPV is also scaling up its Sales and Service network by 2x/3x in the next 5Y

We will scale-up our network to meet our volume aspirations FATA MOTORS

Multi-fold sales & service network growth to support volume & reach increase, while ensuring network health

Sales Network Plan Service Network Plan

M 2x Growth in Next 5 Years 3x Growth in Next 5 Years

Source: Company, Emkay Research

Exhibit 13: TMPV plants to add ~400k capacity within the next 2-3Y, reaching ~1.3mn

We will expand our production capacity for the next growth phase (YA MOTORS

Accelerated scale-up of manufacturing capacity in line with our aspirations

Manufacturing Capacity Enhancement Key Levers for Capacity Increase

to expand overall
capacities

€ C across existing
facilities to maximize throughput

Pune - Sanand 1 - Sanand 2 - Ranjangaon - Panapakkam facilities

900k +400k

Current annual Capacity within 2-3 ) :
capacity Addition years volume aspirations

across our plants

in line with our

Source: Company, Emkay Research

Exhibit 14: The company’s EV penetration ambition stands at >30% by FY31

for Tata Motors

Source: Company, Emkay Research
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Exhibit 15: By FY31, TMPV targets a portfolio of 10 EV nameplates

THE PATH AHEAD - PRODUCT PORTFOLIO

By FY31, we will have a portfolio of 10 EV nameplates

TATA MOTORS
PASSENGER VEHICLES
We have a sustained launch cadence for the next phase of growth to strengthen our portfolio comprehensively
Existing EV Portfolio

Portfolio & Interventions
> - , — 31 PORTFOLIO o
- — I O Nameplates
Xpres-T Curvv.ev Harrier.ev Nexon.ev Punch.ev Tiago.ev
Additional Products

LAUNCHES

| 4 10+

New Products

Facelifts & Refreshes
Hlustrative silhouettes — not reflective of actual nameplate design
Source: Company, Emkay Research

Exhibit 16: TMPV will advance key EV pillars by ~2-3x more range, 3x faster charging, and 20-23%+ energy density
THE PATH AHEAD - TECHNOLOGY ROADMAP

H H TATA MOTORS
We will advance the key EV tech pillars every product intervention 1123 s
Our battery, powertrain and thermal management technologies will continue to evolve

‘ more range faster charging

. 570 energy density
BATTERY 1% Gen - 3 Gen POWERTRAIN Standalone

> Integrated THERMAL Dual-fan > Next gen Tech

THEN DEXT

NEXT

Source: Company, Emkay Research

Exhibit 17: India’s EV penetration has crossed early adopters and is now into early majority
THE PATH AHEAD -

VALUE PROPOSITION

HH H TATA MOTORS
We will continue to enhance value proposition across five key levers SRl
Currently EVs are being considered by early majority, we will enhance products to drive adoption among early & late majority customers
India EV adoption has crossed from early adopters into the early majority — the volume heart of the market

Five barriers to adoption which will be

omprehensively addressed as we go forward
Early Majority
Late Majority

PRICE
Early Adopters

) RANGE
Laggards
Innovators

SPEED

=2 OWNERSHIP
2 5% 13.5% 34% 34%

CHARGING EGOSYSTEEM
Source: Company, Emkay Research
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Exhibit 18: TMPV targets ~5-6% ICE cost reduction in 2Y via structural levers like design to cost, powertrain optimization, and increasing
localization

We are targeting 5-6% ICE cost reduction in two years through structural levers T V0 IORS

Additional Levers To Address Vs Approach For Cost Reduction

TMPV

Commercial Levers Design-to-Cost & Vehicle Architecture
Source-to-Cost Interventions

Tech, Design and
Features

o ; Powertrain Increasing
Platform an i ¥ N 2
Engineering Optimization o= Localization

Strategic Sourcing
Decisions

9206 Standardization &

D

Industry %0 Modularity at scale

glider cost reductions will also carry forward for

Source: Company, Emkay Research

Exhibit 19: Multiple cost reduction initiatives for ICE are underway...

H H H TATA MOTORS
We will undertake cost reduction across all major ICE systems Ll et

Lightweighting of Architecture Deeper Localization

3-5% 4-5% ‘ 8-10%
ACHIEVED INCREMENTAL PLANNED ACHIEVED INCREMENTAL PLANNED

I Body Structure, Chassis lightweighting I Localization of key sub components - seats, sunroof, active & passive safety systems etc.

Powertrain Optimization Consolidation of Electrical Controllers

2% | 5% 2-3% 10-12%
ACHIEVED INCREMENTAL PLANNED ACHIEVED INCREMENTAL PLANNED

| Engineering and strategic sourcing optimizations Cost optimization through consolidation

Source: Company, Emkay Research

Exhibit 20: ...as also for EVs; TMPV is preparing for cost reductions for post-PLI via optimization of design , localization, inhouse pack
design, scale benefits, etc

. . . TATA MOTORS
We will drive deeper structural EV cost reductions as we prepare for post-PLI world e

Battery Pack — Non-Cell / kWh Electric Drive Systems

% | 35% )6 | 25%

ACHIEVED INCREMENTAL PLANNED ACHIEVED INCREMENTAL PLANNED

I In-housing pack design and optimization, part localization I Optimization of design and localization to drive cost efficiencies

Power Electronics Other HV Aggregates

0% | 35% 20% | 25%

ACHIEVED INCREMENTAL PLANNED ACHIEVED INCREMENTAL PLANNED

I Planned new power electronics consolidation ‘across models ! Scale benefits, 'localization &' compenent integration

Source: Company, Emkay Research
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Exhibit 21: TMPV will continue to build strategic supplier partnerships for growth

We will build strategic supplier partnerships for growth E e MOTORS

Strategic partner Key areas of

Advanced Start-ups

50% ° o & ¢ ¥ o

Electrical &

APV from Top 20 Suppliers - FY26 APV from Top 20 Suppliers - FY31 Tooling
Electronics =

Benefits of strategic

Scale & flexibility Long-term agreements Co-development of technology Early involvement Secure offtake agreements

in capacity creation assuring continuity with IP transfer and in product development on key materials to
across manufacturing and optimal cost, co-located engineering to accelerate launch build resilience
locations quality & capacity resources timelines

Strategic partnerships will help through , and

Source: Company, Emkay Research

Exhibit 22: TMPV sees a clear pathway to margin expansion in EVs via mix improvement, commercial reductions, fixed costs reaching a
mid single-digit margin by FY29, and later near parity with ICE margin by FY31 on the back of pricing actions + cost reduction initiatives

EV margins post-PLI: Clear pathway to expansion through multiple levers TATAMOIOS

% realized FY24-26

Near EBITDA breakeven ex PLI Mix and fixed cost leverage to drive mai provement. Commodity costs to be absorbed Pricing upsides as emission costs increase
~3% ~3%

Near parity
with ICE
Mid-single
digits

FY 26 PLI FY 26 Mix,NVB Commercial Commodity, Fixed costs, FY 29 Pricing+ FY 31
EBITDA % Benefit EBITDA % reductions forex other EBITDA % cost reduction EBITDA %
W/O PLI

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 23: Share of power brands stood at 79% vs 66%/74% in Q4FY25/Q3FY26, respectively

Contribution of Power brands to Land Rover volumes (%)

79
80 4 7777 44

68 67 'O 66

70 A 64 64 62 g1 63
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Q3FY25

Q4FY25

Q1FY26

Q2FY26

Q3FY26

Q4FY26

Source: Company, Emkay Research; Note: Power brands are Range Rover, Range Rover Sport, and
Defender

Exhibit 24: JLR's geographical volume mix

JLR's Wholesale volume mix (%)
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Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 25: Global demand stabilizing for JLR across NA, UK, and EU; ME impacted by ongoing war; China hit by luxury tax

GLOBAL
* Iran conflict Impacting fuel prices and consumer confidence
* Range Rover and Range Rover Sport continue to perform well; SV Ultra elevating offering further and BEV variants nearing launch

*  Strong order Intake levels and continued strong retall performance for Defender, driven by product and brand activities such as
Defender Trophy, Hard-Top, Dakar rally and Oasls tour

*  Outgoing Jaguar run-out In line with expectation ahead of new Jaguar launch

NORTH AMERICA UK & EUROPE CHINA
*  Demand stlll strong particularly for Range Rover *  Underlying demand for SUVs across Range Rover, * Challenging competitive environment

and Range R n Defender and Discovery brand: Ins robust

D foves po il . RN *  Luxury Tax Impacted heavily from July
* Defender OCTA creating significant Interest *  Range Rover Sport and Defender resonating well
with customers *  Optimised local inventory levels protects retaller

*  Planned softening of Jaguar volumes ahead of profitability

new Jaguar launch * Defender Hard-Top orders growing fast

*  Market continues to pivot towards EV adoption
and PHEV varlants, but strong demand for diesel
Defender remains

Source: Company, Emkay Research

Exhibit 26: JLR’s demand outlook and execution priorities for FY27

PRIORITIES = Continue to step up growth rates by leveraging our well
differentiated House of Brands in focused markets

= Reduce break-even volumes towards 300k in two years by
additionally focusing on £1.7bn of savings from Enterprise
Missions

= Flawless delivery of exciting launches over the next 18
months

OUTLOOK = ILR remains resilient and well placed to address the
geopolitical, inflationary and regulatory challenges the
industry faces

= Investment spend is planned to remain at £18bn over the
five-year period from FY24

= F¥27 guidance will be shared at the Investor Day on 17 June
2026

Source: Company, Emkay Research

Exhibit 27: JLR aims to reduce the breakeven level to 300kpa units over the next 2Y and accrue £1.7bn in savings from these ‘Enterprise
Missions’

COsT

LAUNCH EXCELLENCE EX-WORKS WARRANTY EFFICIENCIES

PROCESS EXCELLENCE

Critical to underpinning the abeve value delivery

RETURN BREAK-EVEN VOLUMES TOWARDS 300K IN 2 YEARS

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 28: NA offers the biggest growth opportunity to JLR

WEALTH

DISTRIBUTION

35%

Of all the world's
wealth is held in the US.

ULTRA HIGH
NET WORTH

38%

Of the world's UHNW
population resides

GLOBAL
~ MILLIONAIRES ~—

40%

Of all the world's
millionaires live

inthe US.

WEALTH
PER ADULT

+30%

Forecast growth in
average wealth per adult
in North America over
the next five years

WEALTH
TRANSFER

$29tn

In wealth transfers
expectedin the U.S. over
the next two decades

Source: Company, Emkay Research

Exhibit 29: Around 44% of the PV demand in US is for vehicles priced above USD50k/ unit; of these vehicles, ~58% are SUVs

U.S. MARKET: 13.7M UNITS

$50k - $80k
4.8m units
%
44%
Below $50k of the U.S. demand
7.6m units is above $50k
$80k+
1.3m units

Source: Company, Emkay Research

58%

of the $50k+
market is SUV

Exhibit 30: JLR to introduce NA-specific products with aim to drive growth

RANGE ROVER
EEECTRIC

RANGE ROVER SPORT
ELECTRIC

ADDITIONAL EMA
PRODUCTS

JAGUAR
TYPE-O1

JAGUAR
NEXT CAR

FUTURE PRODUCTS TO BE FINE-TUNED TO EXCEL IN NORTH AMERICA

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 31: JLR to follow a multi-power train pathway, given the difference in pace of EV adoption across geographies

DIESEL

Extension of diesel offeron
MLA

Extending electric range on

PHEV

MLA PHEV

BEV & xHEV

Hybridisation of
EMA architecture

Source: Company, Emkay Research

Exhibit 32: Each ‘House of Brand’ to be individually accountable for driving profits and generating cash flows

JLR

RANGE ROVER

DEFENDER

DISCOVERY JAGUAR FREELANDER

CLASSIC

ACCESSORIES,
SERVICES &
PARTS

Wholesales
Revenue

Variable Profit
Variable Profit p.u.

Vehicle EBITDA
Vehicle EBITDA %

IR

Vehicle EBIT
Vehicle EBIT %

AS&P
House of Craft

EBIT
EBIT %

Cash

Allocation of AS&P and House of Craft to 4 brands

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 33: Enterprise missions to drive £1.7bn in savings over the next 2Y, along with reduction in cash breakeven levels to 300kpa units

CASH
BREAKEVEN

Y22 Fyza FY24 FY25 FY26

ENTERPRISE
MISSIONS
LAUNCH
EXCELLENCE EX-WORKS WARRANTY

] | PROCESS EXCELLENCE

COST
EFFICIENCIES

tical to undespianingthe above value deliverys

o

RETURN BREAK-EVEN VOLUMES
TOWARDS 300K IN 2 YEARS

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 34: Revenue model - We build in 21%/39% revenue/EBITDA CAGR for the India PV business and 14% revenue CAGR for JLR over
FY26-28E; JLR’s EBIT margin is expected to recover to 4% /5.7% in FY27E/28E; we build in FCF breakeven for JLR in FY27

Particulars (Rs mn) FY24 FY25 FY26E FY27E FY28E
India PVs
Volume (no of units) 585,587 572,098 641,591 779,388 838,074
Growth YoY (%) -2.3 12.1 21.5 7.5
-- Domestic 582,939 569,251 631,387 766,633 822,131
Growth YoY (%) 7.1 -2.3 10.9 21.4 7.2
-- Exports 2,648 2,847 10,204 12,754 15,943
Growth YoY (%) 3.6 7.5 258.4 25.0 25.0
ASP (Rs/unit) 899,696 862,754 901,806 950,832 1,011,125
Growth YoY (%) 0.7 -4.1 4.5 5.4 6.3
Revenue 526,850 493,580 578,590 741,067 847,397
Growth YoY (%) 7.8 -6.3 17.2 28.1 14.3
EBITDA 33,770 30,390 26,300 43,040 50,571
Margin (%) 6.4 6.2 4.5 5.8 6.0
EBIT 10,270 3,970 -1,020 14,354 20,737
Margin (%) 1.9 0.8 -0.2 1.9 2.4

JLR business (£ mn)

Volume (ex-CILR) 401,303 400,898 307,899 343,220 371,518
Growth YoY (%) 24.9 -0.1 -23.2 11.5 8.2
ASP (£/unit) 72,252 72,240 74,414 77,390 80,486
Growth YoY (%) 1.8 0.0 3.0 4.0 4.0
Revenue 28,995 28,961 22,912 26,562 29,902
Growth YoY (%) 27.1 -0.1 -20.9 15.9 12.6
EBITDA (£ mn) 4,620 4,151 1,531 2,555 3,361
EBITDA margin (%) 15.9 14.3 6.7 9.6 11.2
EBIT 2,445 2,474 157 1,057 1,711
EBIT margin (%) 8.4 8.5 0.7 4.0 57
Net debt/(cash) 732 -278 1,859 2,105 1,335
Net Debt/EBITDA (x) 0.2 -0.1 1.2 0.8 0.4
Net D/E (x) 0.1 0.0 0.2 0.2 0.1
Capex (£ mn) -2360 -2837 -3040 -3040 -3040
FCF (£ mn) 2,269 1,478 -2,229 25 919

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 35: We build in 11% consolidated revenue CAGR over FY26-28E, with EBITDAM recovering to 10.8% in FY28E (vs ~5.6% in FY26)

Consolidated Financials (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue
India PVs 526,850 493,580 578,590 741,067 847,397
Growth YoY (%) 7.8 -6.3 17.2 28.1 14.3
JLR 2,870,505 3,097,454 2,634,880 3,054,628 3,438,731
Growth YoY (%) 29.7 7.9 -14.9 15.9 12.6
Consolidated 4,340,160 3,660,940 3,355,820 3,901,975 4,406,140
Growth YoY (%) -8.3 16.3 12.9
EBITDA
India PVs 33,770 30,390 26,300 43,040 50,571
Margin (%) 6.4 6.2 4.5 5.8 6.0
JLR 457,380 443,960 176,065 293,822 386,483
Margin (%) 15.9 14.3 6.7 9.6 11.2
Consolidated 578,720 480,870 187,130 345,058 447,794
Margin (%) 13.3 13.1 5.6 8.8 10.2
Consolidated EBIT 306,330 269,850 -10,710 144,142 228,251
Margin (%) 7.1 7.4 -0.3 3.7 5.2
Consolidated PBT 287,310 285,120 20,730 170,892 257,168
Consol Net Debt/(Cash) 384,402 -55,340 216,840 209,904 94,677
Consol FCF 367,328 260,340 -231,950 21,363 130,198

Source: Company, Emkay Research

Exhibit 36: Our SoTP-based TP for TMPV stands unchanged at Rs390

Basis of Equity value Equity value Contribution

SO AT L valuation (Rs mn) (Rs/sh) to SOTP (%) il 6

JLR EV/EBITDA 1x 271,641 74 19 Lower than ~1.6x EV/EBITDA valuation of European peers
JLR-China 1V EV/EBITDA 4x 16,643 5 1 Stake stands at 50%

Tata Technologies Market Cap 92,788 25 6 20% discount to CMP

Total (Rounded off) 390

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Tata Motors Passenger Vehicles: Consolidated Financials and Valuations

Profit & Loss Balance Sheet

Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 1] - 3,355,820 3,901,975 4,406,140 Share capital - - 7,370 7,370 7,370
Revenue growth (%) 0 0 0 16.3 12.9 Reserves & Surplus 0 - 1,113,310 1,224,244 1,392,351
EBITDA 0 - 187,130 345,058 447,794 Net worth 0 - 1,120,680 1,231,614 1,399,721
EBITDA growth (%) 0 0 0 84.4 29.8 Minority interests - - 67,740 67,740 67,740
Depreciation & Amortization - - 197,840 200,916 219,543 Non-current liab. & prov. 0 - (122,430) (122,430) (122,430)
EBIT (1] - (10,710) 144,142 228,251 Total debt o 0 699,530 694,530 660,780
Other operating income - - - - - Net tangible fixed assets - - 1,033,180 1,669,004 1,831,561
Other income - - 59,710 60,904 62,122 Net intangible assets - - - - -
Financial expense 0 - 28,270 34,154 33,205 Net ROU assets - - - - -
PBT 1] - 20,730 170,892 257,168 Capital WIP - - 1,026,540 569,400 561,900
Extraordinary items 0 - 840,220 0 0 Goodwill - - 14,280 14,280 14,280
Taxes 0 - (2,470) 54,685 82,294 Investments [JV/Associates] - - 77,280 82,280 87,280
Minority interest 0 - (2,550) (2,550) (2,550) Cash & equivalents o - 482,690 484,626 566,103
Income from JV/Associates - - 4,460 708 983 Current assets (ex-cash) 0 - 911,520 1,064,625 1,193,370
Reported PAT 1] - 865,330 114,365 173,307 Current Liab. & Prov. 0 - 1,620,250 1,827,047 2,038,973
PAT growth (%) 0 0 0 (86.8) 51.5 NWC (ex-cash) 0 0 (708,730) (762,422) (845,602)
Adjusted PAT (V] - 25,110 114,365 173,307

Diluted EPS (Rs) 1] 1] 6.8 31.0 47.0 Net debt 0 0 216,840 209,904 94,677
Diluted EPS growth (%) 0 0 0 355.5 51.5 Capital employed 0 - 2,049,210 2,201,314 2,378,292
DPS (Rs) 1] 1] 1] 1] 1] Invested capital o 0 338,730 920,862 1,000,239
Dividend payout (%) 1] 1] 1] 1] 1] BVPS (Rs) 0 0 304.1 334.2 379.8
EBITDA margin (%) 0 0 5.6 8.8 10.2 Net Debt/Equity (x) 0 0 0.2 0.2 0.1
EBIT margin (%) 0 0 (0.3) 3.7 5.2 Net Debt/EBITDA (x) 0 0 1.2 0.6 0.2
Effective tax rate (%) 0 0 (11.9) 32.0 32.0 Interest coverage (x) 0 0 1.7 6.0 8.7
NOPLAT (pre-IndAS) 0 0 (11,986) 98,016 155,211 ROCE (%) 0 0 5.2 10.6 14.1
Shares outstanding (mn) - - 3,685 3,685 3,685 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar Fy24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) - - 350 170,892 257,168 P/E () 0 0 1.5 11.4 7.5
Others (non-cash items) - - 40,680 0 0 P/CE(x) 0 0 5.9 4.1 3.3
Taxes paid - - (33,140) (84,685) (112,294) P/B (x) 0 0 1.2 11 0.9
Change in NWC - - (90,380) 79,687 107,176 Ev/Sales (x) 0 0 0.5 0.4 0.3
Operating cash flow 0 - 130,410 400,963 504,798 EV/EBITDA (x) 0 0 8.3 4.5 3.2
Capital expenditure - - (362,360) (379,600) (374,600) EV/EBIT(x) 0 0 (1444 10.7 6.2
Acquisition of business - - - - - EV/IC (x) 0 0 4.6 1.7 1.4
Interest & dividend income - - - - - FCFF yield (%) 0 0 (15.0) 1.4 9.1
Investing cash flow 0 - (24,810) (394,600) (389,600) FCFE yield (%) 0 0 (19.9) (1.0) 7.4
Equity raised/(repaid) 0 - 220 0 0 Dividend yield (%) 0 0 0 0 0
Debt raised/(repaid) - - 59,480 (5,000)  (33,750) DuPont-RoE split

Payment of lease liabilities _ _ _ _ _ Net profit margin (%) 0 0 0.7 2.9 3.9
Interest paid _ _ (51,110) (34,154) (33,205) Total asset turnover (x) 0 0 3.3 1.8 1.9
Dividend paid (incl tax) - - (22,030)  (3,431)  (5,199) Assets/Equity (x) 0 0 1.8 1.8 1.7
Others - - 0 28,158 28,433 ROE (%) 1) 0 4.5 9.7 13.2
Financing cash flow 0 - (13,440) (14,427) (43,721) DuPont-RoIC

Net chg in Cash 0 - 92,160 (8,064) 71,477 NOPLAT margin (%) 0 0 (0.4) 2.5 3.5
OCF 0 - 130,410 400,963 504,798 IC turnover (x) 0 0 19.8 6.2 4.6
Adj. OCF (w/o NWC chg.) 0 - 220,790 321,276 397,623 RoIC (%) o o (7.1) 15.6 16.2
FCFF 0 0 (231,950) 21,363 130,198 Operating metrics

FCFE 0 0 (260,220) (12,791) 96,993 Core NWC days 0 0 (77.1) (71.3) (70.0)
OCF/EBITDA (%) 0 0 69.7 116.2 112.7 Total NWC days o 1] (77.1) (71.3) (70.0)
FCFE/PAT (%) 0 0 (30.1) (11.2) 56.0 Fixed asset turnover 0 0 1.7 0.9 0.9
FCFF/NOPLAT (%) 0 0 1,935.2 21.8 83.9 Opex-to-revenue (%) 0 0 47.8 40.9 39.2

Source: Company, Emkay Research Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst 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.

This report is based on information obtained 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 is solely for informational purpose 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 clients simultaneously,
not all clients may receive this report at the same time. 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 needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities 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
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
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 Financial Institutions Regulatory Authority (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 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.
Emkay Global Financial Services Ltd. has entered into a chaperoning 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.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

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. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures b\A Emkay Global Financial Services Limited &Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of June 24, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of June 24, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the June 24, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.
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