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Estimate changes h

TP change t

CMP: INR1,297

TP: INR1,520 (+17%) Buy

Earning beat; outlook remains bright

Rating change )
Bloomberg JSTLIN
Equity Shares (m) 2445
M.Cap.(INRb)/(USDb) 3171.5/33.1
52-Week Range (INR) 1307 / 962
1, 6, 12 Rel. Per (%) 8/20/35
12M Avg Val (INR M) 2022
Financials Snapshot (INR b)

Y/E MARCH FY26 FY27E FY28E
Net Sales 1,855 1,924 2,130
EBITDA 321 374 454
Adj.PAT 91 151 214
EPS (Gr %) 137.3 66.0 41.9
BV/Sh (INR) 410 468 553
Ratios

Net D:E 0.5 0.3 0.2
ROE (%) 10.1 14.1 17.2
RoCE (%) 10.4 9.8 12.1
Payout (%) 7.8 5.7 4.0
Valuations

P/E (X) 111 209 148
P/BV (X) 2.8 2.8 2.3
EV/EBITDA (X) 10.6 9.5 7.6
Div Yield (%) _ 0.6 03 0.3

Shareholding pattern (%)

As Of Mar-26 Dec-25 Mar-25
Promoter 45.3 453 44.8
DIl 11.7 11.6 11.0
Fll 25.6 25.6 26.0
Others 17.5 17.6 18.2

FIl includes depository receipts

Consolidated performance

JSW Steel (JSTL) posted in-line consolidated revenue of INR512b (+14%
YoY and +11% QoQ) in 4QFY26, supported by healthy sales volume and
NSR growth.

Adj. EBITDA came in at INR97b, up 50% YoY and 47% QoQ, driven by
higher sales realization, partly offset by higher coking coal prices. Adj.
EBITDA/t stood at INR12,187, up 41% YoY and QoQ (vs. our est. of
INR10,750/t).

The company realized an exceptional gain of INR178.9b, which included
INR181b related to the slump sale of BPSL steel undertaking and INR1.63b
in exceptional charges on employee obligations arising from the
implementation of the new labor code in 4Q, in addition to the charge
taken in 3Q.

APAT stood at INR34.7b (+117% YoY and +192% QoQ) against our est. of
INR28.3b, mainly driven by better-than-expected operating performance.
In FY26, revenue grew 10% YoY to INR1,855b, adj. EBITDA rose 40% YoY to
INR321b, and APAT jumped 137% YoY to INR91b.

Consol. crude steel production was down 2% YoY and flat QoQ at 7.5mt in
4QFY26 due to the shutdown of BF-3 in Vijayanagar for expansion. Steel
sales volumes came in at 7.97mt (+6% YoY and +4% QoQ).

ASP for the quarter stood at INR64,200/t (+7% YoY and QoQ), driven by
steel price recovery on account of safeguard duty.

In FY26, consol. production stood at 30.1mt (+8% YoY) and sales volume
grew by 12% YoY to 29.6mt, while NSR declined 2% YoY to INR62,500/t on
account of muted steel prices in 1H in the absence of safeguard duty.

Net debt-to-EBITDA ratio stood at 1.81x in 4QFY26 vs. 2.91x in 3QFY26.
Net debt as of Mar’26 stood at INR538.7b, down by INR264.8b QoQ, due
to deleveraging from the slump sale of the BPSL steel business, healthy
cash generation and the release of working capital.

India business performance — strong volume drives earnings

Indian operation production for the quarter was 7.34mt, flat QoQ and
down 1% YoY, due to Vijayanagar BF-3 shutdown for capacity upgrade
since Sep’25, which impacted crude steel production and capacity
utilization at the company's Indian operations during FY26.

Steel sales for the quarter were at 7.84mt, up 6% QoQ and 8% YoY.
Capacity utilization for the combined Indian operations for the year stood
at ~92% ex-BF3 capacity (87% incl. BF-3 capacity).

Indian operations registered revenue of INR487.7b (+14% YoY and +12%
QoQ) and adj. EBITDA of INR95.7b (+47% YoY and QoQ), with an EBITDA
margin of 19.6% during the quarter.

Alok Deora - Research analyst (Alok.Deora@MotilalOswal.com)
Sonu Upadhyay - Research analyst (Sonu.Upadhyay@ MotilalOswal.com)

Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.



motlilal
oswal

Financial Services

JSW Steel

Highlights from the management commentary

Management guided for 29.75mt of consol. steel production and sales volume
of 28.6mt for FY27 (ex-volume from BPSL-JFE JV).

Management indicated that only part of the recent price increase was reflected
in 4Q earnings, and the balance benefit is expected to flow into 1QFY27 due to
contractual and lag effects.

The company stated that flat steel prices were increased by ~INR2,000/t in
Apr'26 and another INR1,000/t in May’26, which, combined with quarterly
automotive contract resets, should support stronger realizations in 1QFY27.
Management acknowledged near-term cost pressures from coking coal, freight,
LNG, and geopolitical disruptions, but indicated that recent steel price increases
should offset much of the inflationary impact.

The company expects coking coal costs to rise another USD12—15/t in 1QFY27,
while overall steel conversion costs may increase by roughly INR3,000/t QoQ.
The company guided for capex of INR220-240b for FY27, while cumulative
approved growth capex currently stands at INR1.26t to be spent over the next 4-
5 years.

Total long-term capex, including mining, downstream, and JV equity
commitments, could eventually reach INR2.25t by FY33.

Valuation and view

JSTL reported a strong performance in 4QFY26, supported by NSR improvement
and sales volume growth. We believe JSTL is well-placed with new capacities
coming on-stream, strong domestic demand, and a rising share of value-added
proportion in the sales mix. Its focus on increasing the captive share of iron ore
and improving coal linkages will support earnings.

Going forward, we estimate double-digit revenue growth over FY27-FY28, driven
by the ramp-up of new capacity and price recovery led by safeguard duty.
Despite input cost volatility, we believe EBITDA/t will rebound to ~INR14,000/t
by FY28E on account of domestic steel price recovery, led by safeguard duty.

As BPSL was transferred to JFE JV via a slump sale, we have remodeled our
FY27/28 earnings estimates excl. BPSL, which results in a decline in revenue and
EBITDA by 9% in FY27. Our earnings estimates for FY28 decline by 3-4% to
account for the BPSL business moving into a JV with 50% holding. At CMP, JSTL
trades at 7.6x FY28E EV/EBITDA, and we reiterate our BUY rating on the stock
with a TP of INR1,520, valued on SoTP.

15 May 2026
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Consolidated financial performance (INR b)

Y/E March FY25 FY26 FY25 FY26 FY26 Vs Est
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4QE (%)
Sales (kt) 6,120 6,130 6,710 7,490 6,690 7,340 7,640 7,970 26,450 29,640
Change (YoY %) 7.2 (3.3) 11.8 11.3 9.3 19.7 13.9 6.4 6.7 12.1
Change (QoQ %) (9.1) 0.2 9.5 11.6 (10.7) 9.7 4.1 4.3 - -
Net Realization/t 70,168 64,737 61,666 59,838 64,495 61,515 60,198 64,216 63,828 62,574
Net Sales 429.4 396.8 413.8 448.2 4315 4515 4599 511.8 1,6838.2 1,854.7 503.8 2%
Change (YoY %) 1.7 (11.0) (1.3) (3.1) 0.5 13.8 11.1 14.2 (3.5) 9.9
Change (QoQ %) (7.2) (7.6) 4.3 8.3 (3.7) 4.6 1.9 11.3
EBITDA 54.2 56.4 54.1 64.9 78.9 78.5 66.2 97.1 229.6  320.7 83.2 17%
Change (YoY %) (23.1) (28.4) (24.6) 5.9 45.5 39.1 223 49.7  (18.7) 39.6
Change (QoQ %) (11.5) 4.2 (4.1) 19.8 21.6 (0.5) (15.7) 46.7
EBITDA (INR per ton) 8,855 9,207 8,069 8,661 11,788 10,693 8,665 12,187 8,682 10,819 10,727 14%
Interest 20.7 21.3 21.2 20.9 22.2 24.1 23.0 21.7 84.1 91.0
Depreciation 22.1 22.7 23.4 25.0 25.4 25.5 23.6 21.5 93.1 96.0
Other Income 1.6 1.5 1.5 2.3 3.5 2.8 2.7 3.4 6.9 12.5
PBT (before EO Item) 13.0 14.0 11.1 21.3 34.8 31.7 22.3 57.4 59.4 146.1 38.1 51%
Share of P/(L) of Asso. (0.12) (0.6) 0.1 (2.4) (1.0) (0.9) (1.2) (1.7) (3.1) (4.8)
EO Items (0.9) 5.5 (0.6) 1.5 3.1 7.3 (7.9) (168.1) 5.5 (165.5)
PBT (after EO Item) 13.8 7.9 11.8 17.3 30.7 234 29.0 223.8 50.8 306.9
Total Tax 5.1 3.9 4.6 2.3 8.6 7.0 4.9 31.3 15.9 51.8
% Tax 37.2 48.8 39.0 13.2 28.1 29.8 16.8 14.0 31.2 16.9
PAT before Ml and Asso. 8.7 4.0 7.2 15.0 22.1 16.5 241 1924 349 255.1
MI (Profit)/Loss 0.2 (0.4) 0.0 (0.0) 0.3 0.2 2.7 28.7 (0.1) 31.9
Reported PAT after MI/Asso. 8.4 4.4 7.2 15.0 21.8 16.2 214 163.7 35.0 223.2
Adj. PAT after Ml and Asso. 7.9 7.7 6.8 15.9 23.7 20.6 11.9 34.7 38.3 91.0 283 23%
Change (YoY %) (66.2) (74.9) (70.2) 22.8 199.8 168.5 75.0 1179 (57.3) 137.3
Change (QoQ %) (39.2) (2.8) (11.5) 134.6 48.6 (12.9) (42.3) 1921

Source: MOFSL, Company

15 May 2026 3
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Key highlights from the management commentary
Guidance and Outlook:

Management guided for 29.75mt of consol. steel production and sales volume
of 28.6mt for FY27 (ex-volume from BPSL-JFE JV).

Management clarified that only part of the recent price increase was reflected in
4Q earnings, and the balance benefit is expected to flow into 1QFY27 due to
contractual and lag effects.

The company stated that flat steel prices were increased by ~INR2,000/t in
Apr'26 and another INR1,000/t in May’26, which, combined with quarterly
automotive contract resets, should support stronger realizations in 1QFY27.
Management acknowledged near-term cost pressure from coking coal, freight,
LNG, and geopolitical disruptions, but indicated that recent steel price increases
should offset much of the inflationary impact.

The company expects coking coal costs to rise by another USD12-15/t in
1QFY27, while overall steel conversion costs may increase by roughly INR3,000/t
QoQ.

Management cited that European HRC prices are currently around USD830/t,
while US HRC prices remain close to USD1,100/t, indicating that India still
remains competitively priced globally.

Capex:

The company guided for capex of INR220-240b for FY27, while cumulative
approved growth capex currently stands at INR1.26t to be spent over the next 4-
5 years.

Management indicated that total long-term capex, including mining,
downstream, and JV equity commitments, could eventually approach INR2.25t
to be spent till FY33.

JSW Steel significantly upgraded its long-term growth ambitions by increasing its
India steelmaking capacity (ex-JV) target to 62mtpa by FY32 (earlier 50mtpa
target by FY31).

Combine with the proposed JV with JFE Steel and POSCO, the total India
capacity is expected to reach 78mtpa by FY32, positioning JSW among the
largest steel producers globally.

Vijayanagar BF3 expansion from 3mtpa to 4.5mtpa is currently under testing
and commissioning, and incremental volume is expected from 2QFY27 onward.
Management announced a further 5mtpa expansion at Vijayanagar, which will
take total site capacity to 25mtpa, making it the world’s largest single-location
steel plant. The company is targeting to complete it by FY30 with a capex outgo
of INR260Db.

The Dolvi Phase Il expansion from 10mtpa to 15mtpa remains on track for
completion by Sep’27 and will enhance flat steel capacity.

The company also reiterated that the first phase of the 5mtpa JSW Utkal steel
project in Odisha is targeted for commissioning by FY30 and confirmed the
2x8mtpa pellet plants each at Utkal to be commissioned by FY28.

The 30mtpa slurry pipeline project in Odisha is progressing well and is expected
to be operational by FY27, improving logistics efficiency and lowering raw
material transportation costs.

15 May 2026
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At Kadapa, the 1mtpa structural mill project remains under implementation,
with commissioning targeted by FY29.

Management emphasized that downstream expansion remains a strategic
priority, with nearly 3mtpa of new value-added capacities planned across
galvanized, electrical steel, tinplate, cold rolled, and structural steel segments.
New 6mtpa expansion in JV with POSCO - The JV will set up a greenfield 6mtpa
integrated steel plant in Dhenkanal, Odisha. The facility will comprise
steelmaking, hot rolling, and cold rolling/coating processes, producing high-
grade flat steel for diverse applications, including for the automotive sector. The
JV will also aim to synergize with POSCQO's 1.8mtpa downstream unit in
Maharashtra.

Raw material security (Iron ore/Coal mines):

On the iron ore front, the company currently operates 13 mines out of a
portfolio of 25 mines, with a total resource base exceeding 1.7 billion tonnes,
excluding exploration-stage assets. JSW reiterated its target of achieving 50%
captive iron ore integration by FY31.

Management noted that the company currently has environmental clearances
sufficient to support up to 50% captive iron ore usage, although actual
utilization is optimized based on logistics economics.

On coking coal, management stated that the Mozambique asset has the
potential to materially improve long-term cost competitiveness and raw
material security. The first phase of Mozambique coal production is targeted by
mid-CY28 with around 5mtpa of usable coking coal output.

Management indicated that the Mozambique asset alone has the potential to
yield nearly 250MT of usable coking coal, with the first production phase
targeted by mid-CY28 at around 5mtpa.

Including Illawarra and domestic coal assets, JSW expects to achieve nearly
10mtpa of captive coking coal availability by FY31, meeting roughly 50% of its
total coking coal requirement.

Other Highlights:

Management highlighted that India remains the key global steel growth market,
with domestic steel demand expected to grow by 7-9% in FY27.

Global growth outlook is resilient at above 3%, despite the Middle East conflict.
The Middle East crisis is causing supply disruptions, inflationary risks
(particularly energy), and pressure on interest rates. Potential resolution will
enable gradual normalization.

JSW expects further deleveraging after receipt of the second tranche of INR79b
from JFE equity infusion by Jun-end.

15 May 2026
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Story in charts

Exhibit 1: Share of VAP (incl VML) moderated to 62% in 4Q Exhibit 2: Volume increased in 4Q over JVML ramp-up
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Exhibit 3: NSR recovery led EBITDA/t improvement in 4Q Exhibit 4: Sales volume (ex-BPSL) to hit ~30mt by FY28
Consol. EBITDA/t (INR) Net Realisation (INR) Sales Volume (mt)
80 13
vy )
T T
f= f=
© ©
g 70 10 %
o o
= K=
= =
60 8
(o'} < n Ln < n (o] o~ < (o) (o] 0 —
50 5 — — — — — —l — o~ ~ ~ N o~ ™
I3 333I22888888
Errccroeroeaoe S 58 2388383233888
$9933599989833¢9 T EEEEEEELEEE G
Source: MOFSL, Company Source: MOFSL, Company

Exhibit 5: Consol. EBITDA/t set to improve over FY27-28E Exhibit 6: Net debt/EBITDA dip as realised cash of INR180b
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Estimates and Valuations
Exhibit 7: JSTL’s consolidated operating performance estimates
Particular UoM FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Volumes Mt 15.1 18.2 22.4 24.8 26.5 29.6 28.6 31.3
Growth % 1.2 20.6 23.2 10.7 6.7 12.0 (3.5) 9.3
Net Realization INR/t 52,792 80,512 74,122 70,624 63,828 62,595 67,259 68,160
Growth % 8.3 52.5 (7.9) (4.7) (9.6) (1.9) 7.5 1.3
EBITDA/t INR/t 13,249 21,456 8,284 11,395 8,682 10,823 13,066 14,524
Growth % 76.9 61.9 (61.4) 37.6 (23.8) 24.7 20.7 11.2
Source: MOFSL, Company
Exhibit 8: Changes to our key assumptions and estimates (consolidated)
Particulars FY27E FY28E
INR b UoM New Old % Change New Old % Change
Revenue INR b 1,924 2,133 -9.8% 2,133 2,133 0.0%
EBITDA " 374 416 -10.1% 454 476 -4.6%
Adj PAT " 151 175 -13.9% 214 222 -3.3%
Source: MOFSL, Company
Exhibit 9: P/B close to +1SD Exhibit 10: EV/EBITDA is below +1SD but above LTA
e P /B (X) Avg (x) Max (x) EV/EBITDA (x) Avg (x) Max (x)
Min (x) - — = +1SD - — - -15D Min (x) - —— +1SD - —- -1sD
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Source: MOFSL, Company Data Source: MOFSL, Company Data
Exhibit 11: TP calculations
Target Price calculations UoM FY28E
Expected EBITDA (INR b) 454
Target EV/EBITDA X 8.5
Target EV (INR b) 3,859
Net debt (INR b) 285
Equity value (INR b) 3,574
No. of Shares (Nos. b) 2.44
Consol. Equity value/share 1,460
JV Investments 60
TP 1,520
UPSIDE % 17%
Source: MOFSL, Company
15 May 2026
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Financials and valuation
Income statement (Consolidated) - INR b
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Net sales 796 1,464 1,660 1,750 1,688 1,855 1,924 2,130
Change (%) 9.6 83.9 13.4 5.5 (3.5) 9.9 3.7 10.7
Total Expenses 596 1,074 1,474 1,468 1,459 1,534 1,550 1,676
EBITDA 200 390 185 282 230 321 374 454
% of Net Sales 25.1 26.6 11.2 16.1 13.6 17.3 19.4 21.3
Depn. & Amortization 47 60 75 82 93 96 94 98
EBIT 153 330 111 201 137 225 280 356
Net Interest 40 50 69 81 84 91 81 70
Other income 6 15 10 10 7 12 13 14
PBT before EO 119 296 52 130 59 146 211 300
EO income (1) 7 (6) (6) 5 (151) - -
PBT after EO 120 288 58 136 54 297 211 300
Tax 41 88 15 44 16 37 60 85
Rate (%) 34.5 30.6 26.2 325 29.4 12.6 28.5 28.5
PAT before Ml and Asso. 79 200 43 91 38 260 151 214
Minority interests (0) 3 (0) 2 (0) 32 - -
Share of Associates 0 9 (1) (2) (3) (5) - -
Reported PAT after Ml and Asso. 79 207 41 88 35 223 151 214
Adj. PAT (after MI & Asso) 78 214 36 920 38 91 151 214
Change (%) 297.8 173.3 (83.4) 152.8 (57.3) 137.3 66.0 41.9
Balance sheet (Consolidated) - INR b
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Share Capital 3.0 3.0 3.0 3.1 3.1 3.1 3.1 3.1
Reserves 453 670 654 774 792 997 1,140 1,346
Net Worth 456 673 657 777 795 1,001 1,143 1,349
Minority Interest (6) 12 13 21 22 54 54 54
Total Loans 644 700 788 856 960 955 858 741
Deferred Tax Liability 35 76 79 97 95 93 93 93
Capital Employed 1,129 1,461 1,538 1,750 1,871 2,103 2,148 2,237
Gross Block 828 1,231 1,338 1,483 1,683 1,706 1,856 2,006
Less: Accum. Deprn. 223 282 343 411 495 591 685 782
Net Fixed Assets 605 949 995 1,072 1,188 1,115 1,171 1,223
Capital WIP 370 219 271 349 267 280 305 330
Investments 138 143 163 215 245 268 167 167
Curr. Assets 359 654 682 645 707 1,034 1,086 1,105
Inventory 142 338 331 378 350 328 338 354
Account Receivables 45 75 71 75 84 113 104 111
Cash and Bank Balance 128 174 207 123 133 410 460 456
Others 43 67 72 68 141 184 184 184
Curr. Liability & Prov. 343 504 573 532 536 594 582 589
Account Payables 152 309 125 157 120 147 135 141
Provisions & Others 190 195 448 375 416 447 447 447
Net Current Assets 16 150 109 113 171 441 504 516
Appl. of Funds 1,129 1,461 1,538 1,750 1,871 2,103 2,148 2,237
15 May 2026 8
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Ratios
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
Basic (INR)
EPS 32,5 89.2 14.8 36.8 15.7 37.3 61.9 87.8
Cash EPS 52.1 112.2 48.4 70.3 52.5 143.9 100.2 127.9
BV/Share 189.3 280.4 273.7 318.3 325.8 410.1 468.4 552.7
DPS 6.5 17.4 3.4 7.3 2.8 3.5 3.5 3.5
Payout (%) 19.8 20.2 19.7 20.2 19.5 3.8 5.7 4.0
Valuation (x)
P/E 6.9 3.2 37.5 17.8 76.9 111 20.9 14.8
Cash P/E 4.3 2.5 13.4 9.3 21.0 8.1 12.9 10.1
P/BV 1.2 1.0 2.4 2.1 3.4 2.8 2.8 2.3
EV/Sales 1.3 0.8 1.3 1.3 2.1 1.8 1.9 1.6
EV/EBITDA 5.3 3.1 115 8.3 15.3 10.6 9.5 7.6
Dividend Yield (%) 2.9 6.1 0.5 1.1 0.3 0.3 0.3 0.3
Return Ratios (%)
RoE 19.0 38.0 53 12.4 4.9 10.1 14.1 17.2
RoCE (pre-tax) 10.2 18.8 5.9 8.6 5.4 10.4 9.8 12.1
RolC (pre-tax) 12.6 19.8 7.2 10.4 6.4 14.2 9.4 11.1
Working Capital Ratios
Fixed Asset Turnover (x) 0.8 13 13 1.2 1.2 13 13 1.4
Asset Turnover (x) 0.5 0.7 0.8 0.8 0.7 0.7 0.7 0.8
Debtor (Days) 22 19 17 16 17 20 20 20
Inventory (Days) 84 105 96 88 91 83 80 80
Creditors(Days) 101 76 53 34 35 32 32 32
Working Capital (Days) 5 48 60 69 73 71 68 68
Leverage Ratio (x)
Current Ratio 1.0 1.3 1.2 1.2 13 1.7 1.9 1.9
Interest Cover Ratio 3.9 6.6 1.6 2.5 1.6 2.5 3.4 5.1
Debt/Equity 1.1 0.8 0.9 0.9 1.0 0.5 0.3 0.2
Cash flow statement (consolidated) - INR b
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E
EBITDA 200 390 185 282 230 321 374 454
Non cash exp. (income) 13 (73) 31 (136) (7) (37) (14) (16)
(Inc)/Dec in Wkg. Cap. (19) (54) (6) (28) (20) (32) (60) (85)
Tax Paid (5) (1) 23 2 6 0 - -
CF from Op. Activity 188 263 233 121 209 252 300 353
(Inc)/Dec in FA + CWIP (176) (106) (151) (202) (266) 114 (175) (175)
(Pur)/sale of Invest. (3) (1) 0 36 63 66 101 -
Acquisition in subs. - - - - - - = =
Int. & Dividend Income 6 6 11 9 7 7 13 14
Others 74 (59) 33 10 26 0 - -
CF from Inv. Activity (98) (160) (107) (146) (170) 187 (62) (161)
Equity raised/(repaid) 0 - - - - - - -
Debt raised/(repaid) 33 (80) 51 39 91 (65) (98) (117)
Dividend (incl. tax) (43) (51) (69) (81) (88) (89) (81) (70)
Interest paid (5) (16) (42) (8) (5) (7) (9) (9)
Other financing - - - - - - = -
CF from Fin. Activity (14) (147) (60) (50) (3) (161) (188) (196)
(Inc)/Dec in Cash 76 (44) 66 (76) 36 277 50 (a)
Add: opening Balance 40 119 88 154 80 117 393 442
Regrouping / transaction Adj. 4 12 (0) 2 (0) (2) - -
Closing cash balance 119 88 154 80 117 393 442 439
Bank Balance 9 86 53 43 16 17 17 17
Closing Balance (incl. bank balance) 128 174 207 123 133 410 460 456

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

15 May 2026
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NOTES
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%
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