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Key Highlights — Q1FY27: Broad-based growth; renewables & T&D lead Important Statistics
» Tata Power posted its 27th consecutive quarter of YoY PAT & EBITDA growth. Nifty 24,252.0
Consolidated PAT rose 11% YoY to ¥1,401crs (31,176crs attributable to owners, Sensex 77,540.8
+110/0 YOY/ +180/0 QOQ). Close* (%) 373.5
> Headline metrics: Revenue %18,898crs (+8% YoY) and EBITDA %4,249crs (+8% Mcap (% tn) 2£1.20
YoY); the core trio of Generation, T&D and Renewables grew revenue/EBITDA/PAT 52 Week H/L (3) 464.9 / 342.5
+12% / +12% / +14% YoY. NSE Cod TA'I:APOWE.R
> Renewables — the engine: cluster PAT +15% YoY to 612crs, with TP Solar ode
manufacturing PAT at 3.9x YoY (X¥371crs) and rooftop PAT at 1.7x (¥145crs). BSE Code 500400
> Regulated strength: T&D PAT +11% YoY (%492crs), EBITDA +14% (%1,541crs); Bloomberg Code TPWR:IN
Generation & Coal surprised with PAT +27% YoY (¥635crs) on Mumbai, Maithon Close* as on 24" Aug 2026
and Haldia. - -
> Record ¥5,375crs quarterly capex; RE portfolio at 12 GW (6.7 GW operational + —narenolding pattern (%) Jun 35
5.3 GW under construction). Board cleared debt issuance of up to %4,500crs. Prog;?ters ‘1}(6)'340
> Watch items: standalone PAT fell 47% YoY (X277crs) on higher fuel costs, D/E rose DIIZ 18'50/2
to 1.63x, and an unprovided SIAC/Kleros arbitration (~USD 490 mn) remains a Public & Others 24.6% 2
tail risk.
» We stay constructive but valuation-aware — View: Accumulate (fair value ~3435). N
Q1FY27 Result Update Relative Performance -
. . . o Q
> Business efficiency: consolidated operating income rose 8.2% YoY to ¥18,898crs, Return (%) 1Yr 3Yr 5Yr o p
tEBI'I[dDA +?:.10/o tg %4,249crs ar;d_ PATdT1'10/o to %il,401crs':,l against a supportive Tata Power 15% 8%  210% 5
ackdrop of +8.5% YoY growth in India's power demand. Nifty 50 4.0%  24% 43% ()
> Core-business momentum: excluding Mundra, the three operating clusters Sensex 4.6%  18% 35% 5
(Generation & Coal, T&D, Renewables) delivered revenue/EBITDA/PAT growth of o .. Company, Way2Wealth ()
+12% / +12% / +14% YoY — the cleanest read on underlying earnings quality. [
> Offsets: renewable-generation curtailment in Rajasthan and Gujarat, higher corporate Dhananjay M Kansara >
cost'si ?cnd Igwfer |n|cgrr|1e from Tata Proggct; iggped a stronger print; net movement in e e p
regulatory deferral balances was negative crs. 91-22-6903 2900 E
> Capital deployment: record quarterly capex of ¥5,375crs funded the RE build-out; (@)
the Board approved issuance of debt securities of up to ¥4,500crs. ~
Ev)
Key financials Segment-wise PAT 2
Particulars (X crs) Q1FY27 Q1FY26 YoY Cluster / Segment PAT (X crs) YoY 8
Revenue 18,898 17,464 +8% Generation & Coal 635 +27% ()
EBITDA 4,249 3,930 +8% Transmission & Distribution 492 +11% p'_
EBITDA margin 22.5% 22.5% flat Renewables (cluster) 612 +15% 2"
PAT (consol.) 1,401 1,262 +11% — Solar Mfg (TP Solar) 371 3.9x [0)
PAT (owners) 1,176 1,060 +11% — Rooftop Solar 145 1.7x
Capex 5,375 — record Odisha DISCOMs 111 +6%
Source: Company, Way2Wealth
Segment-wise PAT - Q1FY27 (X crs) Cluster EBITDA - Q1FY27 (X crs)
635 612 TR 1696
492
1027
I
Gen & Coal T&D Renewables Odisha Discoms Gen & Coal T&D Renewables

Source: Company, Way2Wealth
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Renewables — The Growth Engine

» Cluster PAT rose 15% YoY to *612crs and EBITDA 8% YoY to X1,696crs, aided by
capacity additions and higher solar-manufacturing and rooftop sales.

> Solar manufacturing (TP Solar): highest-ever quarterly output of 1,001 MW
modules and 862 MW cells at industry-leading yields; segment PAT jumped 3.9x
YoY to X371crs on indigenisation of the value chain.

> Rooftop solar: PAT up 1.7x YoY to X145crs on pan-India execution and 45,500+
installations in the quarter.

> Portfolio & commissioning: RE portfolio at 12 GW (6.7 GW operational, 5.3 GW
under construction); commissioned Ladakh's first commercial rooftop project and the
100.8 MW Jewali wind project in Maharashtra.

Transmission, Distribution & Discoms

» T&D EBITDA +14% YoY (X1,541crs) and PAT +11% (%492crs), led by higher
capitalisation in Mumbai Transmission and TBCB project contributions — now the
largest revenue cluster.

> Order wins: Lol for the 491 ckm Ryapte intra-state line in Karnataka
(>%4,000crs), lifting the transmission portfolio to 7,894 ckm; a new 400 kV ring
planned to strengthen Mumbai's network by 2031 (data centres, metro).

» Odisha DISCOMs: PAT +6% YoY to X11lcrs; became the first private utility in
India to cross 1 crore consumers in a single state, reinforcing the national
discom-reform template.

Generation, Coal & Balance Sheet

> Generation & Coal revenue +7.2% YoY (%5,193crs), EBITDA +5.4% (X1,027crs) and
PAT +27% YoY (X635crs), driven by Mumbai generation, Maithon (ancillary income
+ FGD) and better merchant margins at Haldia.

> Net worth rose 11.4% YoY to X43,555crs; interest-service coverage improved to 2.38x,
but the debt-equity ratio rose to 1.63x (from 1.49x) as capex scaled up.

> Standalone weakness: standalone PAT fell 47% YoY to X277crs on higher fuel
expenses — a reminder that consolidated strength is being carried by subsidiaries and
regulated books.

3
r
Q
=5
(s
=
©)
c
(72
D
1

>
e
.
(@)
)
al
D
)
w
O
D
(9]
<.
<
D

Conference Call — Key Takeaways

> Demand & positioning: management framed the next phase around round-the-clock
clean power (solar + wind + BESS + pumped hydro) amid 8.5% demand growth.

> Pumped hydro: 324 MW of the 1,000 MW Bhivpuri PSP tied up with SECI; the PSP
pipeline is being fast-tracked.

> Manufacturing & rooftop: record TP Solar production and pan-India rooftop
momentum were flagged as durable margin drivers.

> Funding: record capex with %4,500crs debt issuance approved; management is
watching leverage as the build-out accelerates.

> Arbitration: an SIAC award in favour of Kleros Capital (~USD 490 mn) is
being challenged at the Singapore International Commercial Court; no provision
made, order reserved — the key overhang to monitor.
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View

Tata Power delivered a steady, broad-based Q1FY27 — its 27th straight quarter of YoY PAT
and EBITDA growth — with the clean-energy value chain (renewable generation, TP Solar
manufacturing and rooftop) and a regulated T&D book doing the heavy lifting, while
Generation & Coal surprised positively (PAT +27% YoY). Core-business PAT grew 14%
YoY, underscoring healthy earnings quality. Record X5,375crs capex reflects an aggressive
build-out (RE portfolio now 12 GW), though it is pushing D/E to 1.63x, standalone earnings
softened on fuel costs, and the unprovided SIAC/Kleros arbitration is a genuine tail risk.

At ~X375 the stock trades ~19% below its 52-week high, but valuations remain rich versus
regulated-utility peers. We like the execution and the structural renewables + T&D story
yet prefer to build positions on weakness. We maintain ACCUMULATE with an SoTP-
based fair value of ~¥435 (~16% upside), pending clarity on the arbitration and the
funding mix.
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Disclaimer

Analyst Certification: |, Dhananjay M Kansara, 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 Dhananjay M Kansara, 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 25%, 2026
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Name of the Security Tata Power Company Ltd.
Name of the analyst Dhananjay M Kansara
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 and Enlistment with RAASB/BSE and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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