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Q1FY26 Quarterly Result Highlight Important Statics
Tata Power Ltd. posted Q1FY26 revenue of ¥18,035crs up +4%YoY/ +5%QoQ and Nifty 24,574
EBITDA of %3,568crs, up +15%YoY/ +3%QoQ. PAT for the quarter came in at Sensex 80,544
%1,060crs, up +9%YoY/+2%QoQ. Ramp up in Solar module and cell manufacturing Close* (%) 385.55
leading to more than 90% utilization and healthy performance by renewables Mcap (X tn) ~%1.20
segment on account of solar EPC execution were the key drivers for the quarter. 52 Week H/L ) 495/326
»  Solar EPC — Revenue for the segment stood at 32,508crs up (+16% YoY/- ESE goge TATAPOWER
19% QoQ). The EBITDA margin improved significantly by ~400bps QoQ to ode 500490
~11.5%. PAT for the quarter stood at ¥198crs up +21% QoQ. During the Bloomberg Code TPWR:IN
Close* as on 67 Aug 2025

quarter, projects totaling 652 MW including 94 MW for captive portfolio and
560 MW for 3" party EPC were commissioned.

Shareholding pattern (%) Jun’25

>  Solar Cell & Module — During the quarter, 107 MW of modules and 54 MW » -
of cells were sold to 3" party, order value was at %1,303crs. Revenue for Promoter Holding 46.86
Q1FY26 stood at ¥1,506crs rising +51% YoY/+7% QoQ. Margins moderated FII 10.06
sequentially by -822bps (+786bps YoY) to 19%, with EBITDA coming at DII 16.28
%299crs, up +162% YoY (-26% QoQ). During the quarter, record rooftop Public & Others 26.80
installations of 270 MWp were achieved.

> Management Concall Highlights — Financials
1. Section 11 expired in June 2025. Discussions with procurers are underway. (Zcrs)

2. In last several years, power consumption witnessed demand moderation
in Q1FY26, due to early onset of monsoon.

3. Thereisa h q din Mumbai. Thus. ture this d d Revenue 56,033 61,542 64,502
. There is a huge power demand in Mumbai. Thus, to capture this demand, . o o o
the company aims to augment the capacity of transmission, by incurring EBITDA Margin 15% 18% 20%
an annual capex of ¥600-700crs every year. PAT 3,336 3,6% 3971
4. Distribution business is performing well, as the company was able to clear ~ PAT Margin 6% 6% 6%
up majority of challenges in terms of billings, etc. which is resulting in EPS 10 12 12
performance improvement. ROE 13% 12% 12%
5. Capex for the quarter §tood at 3,700crs in Q1FY26, and the company aims Source: Company, Way2Wealth
to incur ~%25,000crs in FY26.
6. Maintenance related shutdown undertaken at Mundra plant’s all five units. Relative Performance
Discussions with procurers are going on and the management believes to
have a breakthrough soon. Betiine i 7 A1
7. Work on Pumped Hydro Power projects started in Q1FY26. It is expected TATA Power -10% 66% 602%
to get commissioned in 2029. Nifty 50 1% 40% 117%
8. Transmission projects are progressing well and two of them are expected Sensex 1% 37% 110%

to be completed in Q2FY26, and the balance will be completed over next
3-4 quarters.

9. Under Renewable EPC, projects for 5.4 GW are in pipeline. Post this
execution, the company may look at executing third party orders.

Source: Company, Way2Wealth

10. UP Govt.’s discussion on privatization is going on and is expected to come
up with bids soon and the company is keen on pursuing the opportunity.
Valuation

Tata Power Ltd. earnings performance in Q1FY26 indicates to an improving
performance trajectory for the company. Management has been able to get away
with some of the issues in T&D to a certain extent, which was reflected in healthy
performance. Positive developments in UP Discom privatization and expansion
opportunities in Maharashtra could be the levers for this segment. Solar module and
cell manufacturing ramped up well during the quarter and with strong demand for
captive as well as third party EPC, the company may see market share gains going
forward. While the current shutdowns at all the units of Mundra plant may dent
earnings for the next quarter, the management is hopeful of reaching a conclusion
soon by signing an SPPA agreement. We believe multiple growth levers in terms of
strong demand for RE projects, healthy execution pipeline and a possible resolution
for Mundra plant soon, would keep up the company’s performance trajectory in-tact
over the medium term and hence recommend to HOLD the stock.
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Consolidated Financial Highlights

(Zcrs)
Partculars 1QFY26 1QFY25 %YoY 4QFY25 %QoQ FY25 FY24 % YoY
Revenue from Operations 18,035 17,294 4% 17,096 5% 65,478 61,449 7%
Movement in Rgltr. Deferral Balances -571 -484 18% 232 -346% -976 93 -1145%
Total Op. Income 17,464 16,810 4% 17,328 1% 64,502 61,542 5%
EBITDA 3,568 3,102 15% 3,478 3% 12,954 10,877 19%
Depreciation & Amort. Expense 1,161 973 19% 1,116 4% 4,117 3,786 9%
EBIT 2,407 2,129 13% 2,361 2% 8,837 7,091 25%
Other Income 362 247 46% 351 3% 1,514 1,823 -17%
Interest Expense 1,279 1,176 9% 1,213 5% 4,702 4,633 1%
Profit Before Tax 1,490 1,200 24% 1,499 -1% 5,648 4,281 32%
Tax Expense 357 302 18% 294 22% 1,544 1,452 6%
Minority Interest & Share of Assoc. -73 72 -202% -181 -60% -11 594 -102%
Profit After Tax (Reported) 1,060 970 9% 1,025 3% 4,093 3,423 20%
Extra Ord. Items - - 18 -122 273 -145%
Reported PAT 1,060 970 9% 1,043 2% 3,971 3,696 7%
EPS 3 3 9% 3 2% 12 12 7%,

Source: Company, Way2wealth Research
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Disclaimer

Analyst Certification: |, Prasad Hase, the research analyst and author of this report, hereby certify that the views expressed in this research report accurately
reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the
analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Prasad Hase, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12
months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither Way2Wealth
nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual
and are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of
an individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or
implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose,
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of
its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information
contained in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any
kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has
advised of the possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to:
the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic
developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation
of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in
any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise
reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons
involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities
related to the information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report.

Disclosure of Interest Statement: Tata Power Company Ltd. as on August 7%, 2025
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Name of the Security Tata Power Company Ltd.
Name of the analyst Prasad Hase
Analysts’ ownership of any stock related to the information NIL
contained

Financial Interest

Analyst : No
Analyst’s Relative : Yes / No No
Analyst’s Associate/Firm : Yes/No No

Conflict of Interest No

Receipt of Compensation No
Way2Wealth ownership of any stock related to the information NIL
contained

Broking relationship with company covered NIL
Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent
recommendations to its clients, and would be happy to provide information in response to specific client queries.

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

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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